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INDEX    TO    VOLUME    LXXXI. 


GENERAL  INDEX. 


rioK 

Armament  Companies      402-438-472 

Armstrong,  Whitworth  and  Co 403-591 

Ashanti  Goldfields    62 

Assam  Bong.il  Railway    132 

Assurance  (see  Insurance) 

Atlas  Assurance  Co 510-642 

Aurora  West  G.  M 58-109-422-491-659 

Australia  : — 

Finance   499 

Rain  in    4-74 

Savings  Bank  Competition      ...         314 
Trade  with  Belligerent  Nations         464 

Wheat  Crop  Position  87-365-443 

Australian  Bank  of  Commerce    377 

Australian  Finance  314 

Austria  : — 

and  Russia     347-638 

andServia    16-115-158-166-347 

Bank  of  465 

Barley     408 

Copper  Statistics  616 

Financial  Situation  {see  The 
Money  Market  or  Financial 
Notes,  Weekly) 

Maize  408 

Murder   of   the   Archduke   and 

Archduchess  1.5 

Position  in 348 

Serb  Grievances    15 

Sugar  Production 567 

Trade  463 

Ultimatum  to  Servia    1,58 

Wheat  Crop  Position  87-365-408 

Avery  (W.  and  T.)   614 


Abbontiakoon  G.  M 10 

Abosso  G.  M 379-617 

Agricultural  Returns  of  U.  K.,  1914  501 

Aisne,  Battle  of  the      635 

Alabama,  New  Orleans,  Texas  and 

Pacific  Junction  Railways 592-628 

Alaska  Mexican  G.  M 48-478-491 

Alaska  Treadwell      379-478-491-631 

Alaska  United  G.  M 61-491 

Albania   120 

Alexanders  and  Co 32-185 

Alexandria  Water     812 

Allgemeine  Deutsche  Credit- Anstalt        500 

Alliance  Assurance  Company      471 

America  (United  States  of)  :— 

and  a  European  War    354 

and  the  War  400 

Banking   System,    Progress   in 

the  New 24 

Barley     408-444 

Claflin(H.  B.)  and  Co.,  Failure...         191 

Copper    89-616 

Cotton  ...36-1.34-36.5-442-512-583-653 
Currency  and  Gold  Shipments . . .         433 

Financial  Situation  498 

Gold  Shipments 334-433 

Industrial  Companies  572 

Maize     33-407-444 

Money  in  New  York     123 

New  York  City  Loan     614*-653 

New  York  Money  Market  (see 
The  Money  Outlook,  Weekly) 

Oats 407^44 

"  Operation  of  the  New  Bank 

Act,"  The  49 

Outlook,  The     69-304 

Railway  Rat«s  400-591-627 

Savings  of  608 

Sugar  Production .569-604 

Trade  with  Belligerent  Nations  464-.505 

War  Finance 606 

Warning    to     Railroad     Share- 
holders             468 

Wheat  Crop     87-365-443 

American  Copper  Mines 558-594 

Anaconda  Copper .558-631 

Anglo-American  Telegraph      98 

Anglo-French  Oilfields      478* 

Anglo-Malay  Rubber  Company 379 

Antelope  G.  M 470 

Antofagasta  (City  of)  31* 

Antofagasta  Railway    608 

Arauco  Company  647 

Argentina  : — 

Crops  78 

Maize  Exports  33 

Position  in      22 

Railways 78-556-653 

Trade  with  Belligerent  Nations        464 

Wheat  Crop  Position 87-365-443 

Argentine  Great  Western    79 

Argentine  N.  E.  Railway    79 

Argentine  Transandine  Railway     ...  79 

Arizona  Copper  Company   152-617 

Arizu  Estates       32*-86 

Annual  Eeports  or  Articles  dealing  with  Annual  Keports  are  Indexed  in  Black-faced  Figures, 


B 


B.  A.  P.,  Ltd 316* 

Baker,  Duncorabe  and  Company  ...  186 

Balaghat  G.  M 329-5.59 

Baltimore  and  Ohio  Railroad     76 

Banco  de  Chile 29 

Banco  Popular  Argontino    144 

Bank  of  England  {see  also  The  Money 
Market,  Weeklu,  and  Tabular  Ap- 
pendix, Weekly) 183-521 

Banks  and  Banking  {see  also  Money 
Market,  Weekly) : — 

Amalgamation.  Policy  of 175 

Amalgamations      30-118 

Bank  Rate      334 

Bank  Returns  {see  Tabular  Ap- 
pendix, Weekly) 
Bankers'  Clearings  (see  Tabular 
pendix.  Weekly) 

Banks  of  Issue  180 

Deposit  Rates   334-383-417-589 

Funds 178 

Ill-judged  Action  430 

Income  and  Profits  178 

Interest  Rates   173 

Investment  Depreciation     182 

Liabilities  and  Assets  of  U.  K. 

Banks 174-176 

Progress  of     169 

Reserves     160 

Shares  as  Investments     180 

Special  Number,  July  25 


PA  jr 
Banki  and  Bankin?  {conl.).  — 
Individual  Banks  : — 

Alexanders  and  Co.,  Ltd 32-185 

Allgemeine     Deutsche     Crcdit- 

Anstalt    500 

Australian   Bank  of  Commerce         377 

Austro-Hungarian  Bank 465 

Baker,  Duncombe  and  Co.,  Ltd.        186 

Banca  D'ltalia  465 

Banco  de  Chile 29 

Banco  de  Espana 466 

Banco  Popular  Argontino    144 

Bank  of  Belgium  465 

Bank  of  Bengal 49-53-449 

Bank  of  British  North  America         .500 

Bank  of  Denmark 466 

Bank  of  England 183-521 

Bank  of  France     465^68 

Bank  of  Germany     465-.537 

Bank  of  Ireland    144-186 

Bank  of  Liverpool,  Ltd.      ...30-89-188 

Bank  of  New  South  Wales  32 

Bank  of  Norway   466-468 

Bank  of  Russia     465 

Bank  of  Scotland 190 

Bank  of  Sweden    46.5-485 

Bank  of  the  Netherlands 465-468 

Bank  of  WhiU'haven,  Ltd.      ...         192 
Banque  Internationale  de  Com- 
merce a  St.   Pet<"rsbourg 500 

Banque  Nationale  Suisse     465 

Banque  Russo-Asiatique 500 

Barclay  and  Co.,  Ltd 97-193 

Baring  Brothers  and  Co.,  Ltd.  195 

Barnard  (Thomas)  and  Co.      ...         196 

Beckett  and  Co 196 

Belfast  Banking  Co.,  Ltd 197 

Blydenstein  (B.  W.)  and  Co.  ...  198 
Bradford  District  Bank,  Ltd.  ...  32-199 

British  Linen  Bank  201 

British  Mutual  BankingC'o.,  Ltd.  203 
Capital  and  Counties  Bank  ...  89-203 
Chaplin,  Milne,  Grenfell  and  Co.         205 

Chartered  Bank  of  India 577 

Child  and  Co 206 

Civil  Service  Bank.  Ltd ?06 

Clydesdale  Bank,  Ltd 207 

Cocks,  Biddulph  and  Co 208 

Commercial  Bank  of  Scotland, 

Ltd 209 

Commercial     Banking     Co.     of 

Sydney    377 

Comptoir  National  D'Escompte 

do  Paris  499 

Co-opeiative  Wholesale  Soeietv, 

Ltd ■..         211 

Coutts  and  Co 118-211 

Cox  and  Co 212 

Credit  Lyonnais    499 

Crompton    and    Evans'    Union 

Bank,  Ltd 213 

Darmstadter  Bank   500 

Deutsche  Bank 500 

Disconto-Gesellschaft   129-500 

Dominion  Bank 379 

Dresdner  Bank  500 

Equitable  Bank,  Ltd 97-214 

Farrow's  Bank,  Ltd 215 

Glyn,  Mills,  Currie  and  Co ?16 

New  Issues  are  denoted  b.  A  jterifcks  (*). 
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Binki  and  Banking  {cmi.), — 
Iwliridual  Jlanla  (oont.): — 

(iiicinscy  Haiikiiit}  Co.,  Ltd.  ...  ?16 
Halifax  and  Distriet  Permanent 

Banking  Co.,  I.t<l 217 

Ifplifax  Commercial  Banking  Co.,  . 

I.t<l 218 

llilx-rnian  Hank,  Lt<l 220 

Hoare  ((-'haile'!)  and  Co 2?2 

Hongkong  and  .Shanghai     9S 

JmiH^rial  of  Canada  49 

isle  of  Man  Banking  Co.,  Ltd. ...         223 

.Tohn  Ntuart  ami  Co.,  Ltd 28fi 

I>ancaH)iire  and  Yorkshire  Bank, 

^.LUI 32-49-225 

Lincoln   and   Lindsey   Banking 

Co.,  Ltd 227 

Lloyds  Bank  Lt<l 98-227 

London  and  Liverpool  Bank  of 

Commerce,  Ltd 2»-232 

Ixindon   and   Provincial   Bank, 

Ltd 97-234 

London     and      South-Westcrn 

Bank,  Ltd 29-240 

London  (!ity  and  Midland  Bank, 

Ltd 29-240 

London  County  and  Westminster 

Bank,  Ltd 89-244 

London  .Joint  Ptock  Bank,  Ltd.  247 
London  Metal  Bankin?  Co. .  Ltd.  249 
Mancnester  and  County  Bank, 

Ltd 2r)0 

Manchester  and  Liverpool  Dis- 
trict, Ltd ..49-89-2.51 

Martin's  Bank,  Ltd 2.54 

Mercantile    Bank    of    Scotland, 

Ltd 255 

Mercantile  of  India  577 

Metropolitan  Bank  (of  England 

and  Wales),  Ltd 2,55 

Munstorand  Ixiinster  Bank,  Ltd.  89-2.58 

Natal   •. 118 

National  Bank,  Ltd 201 

National  Bank  of  Scotland,  Ltd.  204 
National  Discount  Co.,  Ltd.  ...  49-200 

National  of  South  Africa    118 

National  Penny  Bank,  Ltd.  ...268-509 
National    Provincial    Bank    of 

England,  Ltd 72-268 

Naval  Bank,  Plymouth    509 

North-Eastern      Banking     Co., 

Ltd 30-270 

North   of   Scotland   and   Town 

and  County  Bank,  Ltd 274 

Northamptonshire  Union  Bank, 

Ltd 272 

Northern  Banking  Co.,  Lttl.  ...         272 
Nottingham    and    Nottingham- 
shire Banking  Co.,  Ltd 275 

Palatine  Bank.  Ltd 276 

Parr's  Bank.  Ltd 98-277 

Provincial  Bank  of  Ireland,  Ltd.  49-280 

Reliance  Bank,  Ltd 282 

Robarts,  Lubbock  and  Co.  ...118-282 
Royal  Bank  of  Ireland,  Ltd.  ...         283 

Royal  Bank  of  Scotland 284 

Russian  and  English  Bank     ...         .500 
Russian  Hank  for  Foreign  Trade         ,500 
Russian  Commercial  and  Indus- 
trial Bank  500 

Sheffield  and  Hallamshire  Bank, 

Ltd 285 

Sheffield  Hanking  Co.,  Ltd 123-285 

Kimonds  (.1.  and  C.)  and  Co.  ...         286 

Soci6t^  (i^neralo,  Paris    499 

Ulster  Bank,  Ltd 287 

Union  Bank  of  Manchest<T,  Ltd.  97-288 
Union  Hank  of  Scotland,  Ltd. . . .         290 

Union  Discount  Co.,  Ltd 32-291 

Union  of  Australia    89 

Union  of  Ijondon  and  Smiths 

Bank,  Ltd 89-292 

United  Counties  Bank,  Ltd.  ...  97-294 
Volga-Kama  Commercial  Bank         500 

West  Yorkshii-e  Bank 97-296 

Williams  IVacon's  Hank,  Ltd.  97-297 
Wilts  and  Dorset  Hanking  Co., 

Ltd 298 

Yorkshire  Pennv  Hank    ,300 

Bantjos  J  ••«•>.  «4.  v.    ...   -109-t90-.52.5-6.59 
Barcelona  Traction,  Light,  andPowcr        31* 

Barclay  and  Company     97-193 

Baring  Brothers    195 

Barley  Oop    408 

Barnard  ('I'hos.)    and  Company     ...  196 

Barry  Railway  338 

Bass,  Ratcliff'and  Crctton 406 


Batu  Kawan  Rublx^r    367* 

Bcehuanaland  Exploration      10 

Beckett  and  Company     196 

Belfast  Hanking  Company 197 

Belgium,  Hank  of 465 

Belgium's  Sugar  Production  567-604 

Belgium's  Trmlo    463-605 

Belgium's  Wheat  Crop 365 

Bengal  and  N.W.  Railway 26 

Bengal  Dooars  Railway  470 

Bengal-Nagpur  liailway  24-8.5* 

Berlin  Mon(^y  Market  (»ce  The  Money 
Market  or  Financial  Notes,  Weekly) 
Bilbao  River  &  Cantabrian  Railway         646 

Bills  of  Exchange 427-529 

Biimingham  Corporation  Bill*  ...2*-31*-52 

Birmingham  Small  Arms 472-591 

Blyden«t<Mn  (B.  W.)  and  Co 198 

Bodega  Company 32 

Bolckow,  Vaughan  and  Comrany  ...         651 
Boots   Cash   Chemists   (Southern)...       366* 

Hoots  Pure  Drug  Company 366* 

Bradford  and  District  Bank    .32-199 

Hraki)an  Gold  Mines      58-109-1,34-423-595 

Brazil  22 

Brazil  North-Eastcm  Railway   54 

Brazil's     Trade     with     Belligerent 

Nations   464 

Brazilian  \jotmn 570 

Brazilian  Tractifin,  Light,  and  Power         144 

Brazilian  Treasury  Bills  449 

Brewing  Industry      649 

Bristol  Brewery 98 

Bristol  Tramways  and  Carriage  Co.         377 

Britannic  Assurance  Company  579 

British  Broken  Hill  388 

British     Commercial     Agency     for 

Morocco 98 

British  Electric  Traction      83-90 

British  (iencral  Insurance   85* 

British  Insulated  and  Helsby  Cables        507 

Briti.sh  Linen  Bank  201 

British  Mutual  Banking  203 

British  North  Borneo  (nee  also  Advt. 

Supplement,  July  18)  361 

British   Portland  Cement  Manufac- 
turers           809 

British  Railways  21-163-164-336-3,5,5-380- 
40.5-406-435-641 

British  South  Africa  Company  148 

British  Steamship  Investmi^nt  Trust         144 

British  Thomson -Houston   577 

British  Union  Oil  Company    305* 

British  United  Shoe  Machinery      ...         86* 

British  Westinghouse   607 

Broken  Hill  Group  of  Mines  388^23 

Broken  Hill  Proprietary  Company  109 

Broken  Hill  South  Silver  Mine 389 

Broken  Hill  Zinc  Concentrates  Treat- 
ment             594 

Broomassie  G.  M 378-37^-615 

Brown  (John)  and  Company 403 

Brunner,  Mond  and  Corapanv    542 

Buenos  Ayres  &  Pac.  Rv.    79-84*-5.56-«53 
Buenos  Ayres  Gt.  Sthn.  Ry.79-306-556-653 

Buenos  Ayres  Tramways 377 

Buenos  Ayres  Treasury  Bills 74-449 

Buenos  Ayres  Western  Ry.  79-356-556-653 

Bulgaria 74 

Bulgarian  Treasury  Bills     145rt 

B\ilgarian  Wheat  Crop  Position     ...         365 

Bullfinch  Proprietary  G.  M 491 

Bullion  Movements  (see  Tabular  Ap- 
jK-ndix,  Weekly) 

Burma  Crop     69-108-152-594 

Burnside  G,  M 6 


Caledonian  Railway 436-4,52-642 

Calico  Printers'  Association  • 660 

Callender's   Cable   Construction   Co.         ,545 

Calumet  and  Hecla  Mine ,594 

Cam  and  Motor  V,.  .VI .59-422 

Cammell.  Ivtird  and  Company    404-591 

Camp  Bird  G.  M 48 

Canada  : — 

Advances  to  Banks  467 

Barley      408 

Crop  Prospects 365 

Internaticmal  AtHirs    67 

Maize  408 

Oats 408 

Trade  with  Belligerent  Nations        464 

Wheat  Crop  Position 87-365-443 

Canadian  .Mining  Corporation 109 

Cana<lian  Northern  Railway  315* 


rtot 

Canadian  Paciflc  Railway         434-468-470- 

487-Me 

Capital  and  Counties  Bank     89-203 

Capital,  Issues  of  (tee  New  Ihocs, 
Weekly) 

Capital  Subscriptions,  British 351 

Cardiff  Purt?   Ice  and  Cold  Storage  08 

Castner-Kellner  Alkali      679 

Central  Argtmtine  Railway   79-US-S56-653 

Central  I>cmdon  Railway     118 

Central  Mining  and  Ihvestment  Cor- 
poration           10.5 

Century  Insurance    678 

Chamberiain,  The  Iy»te  Mr 16 

Champion  Re<f  O.  M 329-569 

Chaplin,  Milne,  Grenfell  and  Co.   ...         205 

Chartered  Bank  of  India 577 

Oharte:— 

Brewing  Industry     ; 650 

Sugar,  Price  of «)4 

Sugar  Production  (World's)    ...         568 

Wheat  Prices     5.35 

Chemical  Industry    ,541-579-610 

Chesapeake  and  Ohio  Railway  469 

Cnicago  and  North-West<?m  Railway  573 
Chicago  (ireat  Western  Railway    ...         469 

Child  and  Company 206 

Chili,  Wheat  Crop  Position 365 

Chilian  Railways  and  the  War 608 

China  18 

China's     Trade     with     Belligerent 

Nations  464 

Chino  Copper  Company  668 

Christiania  (City  of) 316 

City  and  South  l/>ndon  Railway...  118 
City  and  Suburban  G.  M.... .58-144-423-660 
City  Deep  G.  M.     7-8-58-144-45.'>-525-680 

Civil  Service  Bank    206 

Clydesdale  Bank   207 

"  Coal  Mines,  The  Miner's  Guide  to 

the  Law  Relating  to  "     660 

Coal  Prices     38 

Cobalt  Mines 631 

Cobalt  Mining  Corporation 109 

Cocks,  Biddulph  and  Company 208 

Calonial  Affairs : — 

Australia  4-74-499 

Canada    67 

China  18 

India  3-17-23-53-70-74-120-101-303- 
383-566-605 
R-iorganisation  o{  the  Empire, 

The 07 

Rhodesia 148 

South  Africa  116-315-488 

ComTnercial  Aflairs  and  Companiet : — 

Armament  Companiea 403-438-472 

Barley     407 

Brewing  Industry     649 

Chemical  Indu.stry    541-578-610 

Coal     48 

Commodity  Prices    20-445 

Copper 9-89-546-616 

Cotton  ...,36-88-134-36.5-409-442-444- 
477-512-513-546-680-583-653 

Explosives  Companies 440 

Iron  (Scottish)  512-584 

Kent  Coal  Group  Chaos  28 

Lead    422-^584 

Maize  Position,  The 33-407 

Nitrate    608 

Oat« 407 

Scottish  Steel  35-317-58^-617 

Sih-er  145a 

Spelter    388-422-546 

Sugar  567-603 

Tin  652 

Trade,  Our  Foreign 75 

Wheat  87-364-107^581 

Wool  Trade    34-176-639 

Individual  Companies  : — 

Alexandria  Water     SIS 

Anglo-.Xmeriean  Telegraph 98 

Arizu  Estates 32* 

Armstrong,  Whitworth  and  Co.  403-591 

Avery  (W.  and  T.)   614 

B.  A.  P.,  Ltd. 31t!» 

Barcelona  Traction,   light,  and 

Power :il* 

Boss,  Rstoliff  ami  Gretton 406 

Birmingham  Small  Arms 47S-591 

Bodega  Company 3S 

Bolckow,  Vaughan    Kl 

Boots  Cash  Chemista    386* 

Boots  Pure  Drug  Compan.v 366* 

Braxilian  Traction,    Light,  and 

Power 144 


Annual  Reports  or  Articles  dealing  with  Annnal  Reports  are  Indexed  in  Blaok-faetd  Figires.     Rsw  Issues  are  dsnotad  by  Asterisks  (*). 
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Commerciil  Affairs  and  Companies  (cont.). — 
Individual  Companies  (cont.): — 

Bristol  Brewery 98 

Bristol  Tramways     377 

British  Commercial  Agency  for 

Morocco  98 

British  Electric  Traction 83 

British   Insulated   and    Helsby 

Cables 507 

British  North  Borneo  881 

British  Portland  Cement     309 

British  Steamship  Investment  144 

British  Thomson-Houston   577 

British  Union  Oil 365* 

British  United  Shoe  Machinery  86* 
British    Westinghouse    Electric  507 
Brunner,  Mond and  Company...  542 
Buenos  Ayrcs  (City  of)  Tram- 
ways Company 377 

Calico  Printers'  Association    ...  6S0 

Callender's   Cable   Construction  545 
Cammell,  Laird  and  Company... 404-591 

Cardiff  Pure  Ice    98 

Castner-Kellner  Alkali     579 

Consett  Iron  358 

Consol.  Gas,  Electric  Light  and 

Power  of  Baltimore 470 

Cotton  Powder  Company    442 

Curtis's  and  Harvey 442 

Direct  U.S.  Cable 144 

Eastern  Extension  Telegraph  577 

Eastern  Telegraph    577 

EngHsh  Sewing  Cotton    79 

English  Velvet  and  Cord  Dyers  511 

Furnese,  Withy  and  Company  807 

General  Electric    508 

General  Omnibus  Supply    366* 

Gordon  Hotels  318 

Guest,  Keen  and  Nettlefolds...  474 
Harrod's  Stores  Founder.^'  Shares 

Company    511 

Henley's  (W.  and  T.)  Telegraph 

Works 575 

Holborn  and  Frascati  377 

Hollins  (W.  M.) 98 

Howard  and  Bullough 126 

Hudson's  Bay  Company 27-^8 

Hunters  The  Teamen   32 

Imperial  Ottoman  Docks,  Ar- 
senals and  Naval  Construc- 
tions Co 316* 

Imperial  Tobacco  of  Canada...  86 

"J.  M."  Shock  Absorbers  367* 

Jones  and  Higgins    86* 

Jute 3-133 

Kent  Coal  Concessions     151 

Knowles  (Andrew)  and  Sons  ...  32 

Kynoch  81-441 

Lamport  and  Holt    32* 

London  Film  Company   367* 

Lyons  (J.)  and  Company     615 

Marbella  Iron  Ore     379 

Marconi's  Wireless  Telegraph...  126 

Mather  and  Piatt 379 

Mclntyre,  Hogg,  Marsh  and  Co.  500 
Mexican    Petroleum    Co.    of 

Delaware     128 

Model  Housing  Estates    86* 

National  Explosives 442 

New  Explosives  Company  442 

Nobel-Dynamite  Trust     440 

Northern   General   Transport...  366* 

Oceanic  Steam  Navigation 21-85* 

Palmers  Shipbuilding  and  Iron. .  .439-57 1 

Perry  and  Company 379 

Rotherham  (Jeremiah)  and  Co.  379 

Scottish  Shipbuilding  133 

Second  Industrial  Trust 32 

Smith  (S.)  and  Sons     316* 

Snowdown  Colliery   29 

Spiers  and  Pond   308 

Steel  Company  of  Scotland 612 

Stevens  (H.  J.)  and  Company  367* 

Stuttaford  and  Company     32 

Telegraph     Construction     and 

Maintenance  576 

Thornycioft  (John  L)  438 

Tuck  (Raphael)  and  Sons 363 

United  Alkali 610 

Vickers    379-404 

Waste  Heat  and  Gas    544 

Webley  and  Scott 471 

Western  Wagon  and  Properry. . .  379 

Westminster  Electric  Supply...  377 

Wilts  County  Gas,  Light,  Coke  32* 

Wolseley  Tool  and  Motor    32* 

Workington  lion  and  Steel 476  ' 


rA6K 

Commercial  Bank  of  Scotland    209 

Commercial  Banking  Co.  of  Sydney        377 
Commodities,    Prices    of    {see    also 

Tabular  Appendix  Weekly) 20-445-569 

Company  Meeting  Reports  (see  sepa- 
rate Index) 

Conference  and  After,  The  1 57 

Congo  Treasury  Bills    52* 

Consett  Iron  Company    368 

Consol. Gas,  Electric  Light  and  Power 

of  Baltimore  470 

Consolidated  Gold  Fields  of  S.  Africa  6 

Consol.  Langlaagte  G.  M.  ...58-144-422-660 
Consol.  Main  Reef  G.  M.  ...58-144-455-660 

Co-operative  Wholesale  Society 211 

Copper    9-546-616 

Copper  Shares     9-89-558 

Cordoba  Central  Railway    79-653 

Correspondence     1 34-367-406-580 

Costa  Rica  Railway 805 

Cotton  Powder  Company    442 

Cotton  Trade  36-88^09-442^44-477-512- 
513-546-580-583-653 

Coutts  and  Company  211 

Cox  and  Company    212 

Crisis,  The 347 

Crompton  and  Evans'  Union  Bank...         213 

Crown  Mines    6-58-144-^55-525-595 

Cuba  Railroad  604 

Cuban  Central  Railways 539 

Curtis's  and  Harvey 442 


Daggafontein  G.  M 

Darmstiidter  Bank    

Delhi-Umballa-Kalka  Railway 

Denmark,  Bank  of    

Denmark's  Wheat  Crop  

Denver  and  Western   Pacific... 


629 
500 
27 
466 
365 
572 

Deposit  Rates    334-383-417-589 

Deutsche  Bank 500 

Dick  Kerr  and  Company 545 

Direct  U.S.  Cable 144 

Disconto-Gesellschaft  129-500 

District  Railway   118 

Dolcoath  Tin  Mine   490 

Dominion  Bank 379 

Dreadner  Bank 500 

Durban  Deep  G.  M 7-58-144^55-525- 

695 


East  Rand  Proprietaiy 58-144^55-595 

Eastern  Extension,  Australasia  and 

China  Telegraph    577 

Eastern  Telegraph  Company 577 

Egypt 23 

Egypt  and  the  War 599 

Egypt,  Wheat  Crop  Position 365 

Egj'ptian  Cotton  643 

Eileen  Alannah  G.  M 161 

Eldorado  G.  M 107 

Electrical    Engineering    Industry 

505-545-575 
English     and     Scottish     Law     Life 

Assurance   130 

English  Sewing  Cotton  Company  ...  79 
English    Velvet    and    Cord    Dyers' 

Association     511 

Entre  Rios  Railways    79 

Equitable  Bank  (Halifax)   97-214 

Equitable  Life  Assurance  Society...  360 

Erie  Railroad 628 


Fanti  Consolidated   10 

Farrow's  Bank  215 

Ferreira  Deep  G.  M.     ...7-58-144-490-525- 

557-595 

Fife  County  Council     85* 

Financial  Situation,  The   ...19-393-427^59 

495-531 

Food  Supplies,  Sources  of  466-499 

Foieign  AfCairs  : — 

Albania   120 

America 1 9-33-36-^-69-1 23-304- 

400-407-433-498-591-607 

Argentina 22-33-78-556 

Austria-Hungary 15-16-1 15-158- 

166-347-348-407-638 
Banks,  Position  of  Continental  465 
Brazil  22-570 


Foreign  Affairs  (ccn'.).- 

Bulgaria 

Chile    

Crisis,  The 

Egypt . 


FAOt 

74 

608 

347 

23-599-643 

Frailce  19-22-71-73-114-119-159- 

407^19-635 

Germany  1 16-^7-4f)0-462^68- 

571-599-640 

Italy    407 

Japan 462-468 

Morocco      98 

Murder  of  Archduke  of  Austria, 

The 15 

Progress  in  the  New  American 

Banking  System    24 

Roumania  33-407 

Russia   33-73-120-134-159-347- 

407-460 

Servia    16-115-158-347 

War,  The     350-394-396-.397-398- 

418-428-431-449-478-510-532- 
536-565-566-580-61 5- 628-635 

Foreign  Trade,  Our 75-431 

France  : — 

Army  Organisation  114—119 

Bank  of  465 

Bank  Rate      2-468 

Barley     408 

Copper  Statistics  616 

Financial  Condition  {see  The 
Money  Market  or  Financial 
Notes,  Weekly) 

Gold  Reserve     2 

Ix)an,  The  19-71 

M.  Poincare's  Visit  to  Russia  ...         159 

Oats 408 

Paris  Bourse  {see  Financial  Notes, 
Weekly) 

Paris  Bourse  Prices 419 

Staying  Power  637 

Sugar  Production 567-604 

Trade  463-505 

Treasury  BUls    625* 

Wheat  Crop  Position      87-365-408^43 
Freights  {see     Tabular     Appendix, 
Weekly) 

Fumess  Railway  405 

Furness,  Withy  and  Company   807 


Geduld  Proprietary  G.   M.   ...58-150-153- 

423-490-595 
Geldenhuis  Deep  G.  M.     ...7-58-144-490- 

525-595 

General  Electric  Comjiany 508 

General  Omnibus  Supply    366* 

GermaDy  : — 

and  Japan 462-468 

and  Russia     460 

Army  Expenditure   640 

Barley  Crop   408 

Copper  Statistics  616 

Debt,  Growth  of   640 

Disconto-Gesellschaft   129 

Electrical  Engineering  Industry         506 
Financial     Position     {see    The 
Money   Market   or   Finanical 
Notes,  Weekly) 

Foiled 599 

Miscalculations  of     429 

Money  Market  116-537 

Navy  Expenditure    640 

Prussian  Militarism  601 

Reichsbank,  the    465-537 

Staying  Power  529 

Sugar  Production 567-604 

Trade      462^63-639 

War  Loan  571-640 

Wheat    Crop    Position    ...87-365-407- 

408-443 

Giant  Mines  of  Rhodesia    329 

Ginsberg  G.  M 153-660 

Glasgow  &  South-Westem  Rlwy.   ...436-642 

Glencaim  G.  M 153-660 

Globe   and  Phcenix   G.   M.    ...107-329^22 
Glyn,  Mills,  Currie  and  Company  ...         216 

Glynn's  Lydenburg  G.  SI 153-660 

Goch  (New)  G.  M.    ...58-153-422-525-660 
Gold  {see  The  Money  Market,  Finan- 
cial Notes,  and  Tabular  Appendix, 
Weekly) 

Gold  Output  of  the  World  388 

Golden  Horse -Shoe  G.  M 109 

Golden  Kopje  G.  M 104-151 


Unnual  Reports  or  Articles  dealing  with  Annual  Beports  are  Indexed  in  Black-faced  Figures.     New  Issues  are  denoted  by  Asterisks  (»). 
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Goldficlds   Rhodcsiaii    Development 

Company    104 

Governinpnt     (Jold     Minint;     AroaH 

(Mod(lorfotitcin)    (^miHolidatcd    ...         422 

drain  Snpplicn  and  the  War   407-443 

(jlrand  Trunk  l{ailway      40l-5.'5.'> 

11^8 

.3,55 
163 
26 
338 
163 
432 


(Jroat  Hould<!r  I'roprictary  CJ.  M. 

Great  (lentral  Railway 

Great  Eastern  Railway    

Great  Indian  I'cninKiila  Railway    ... 
Great  North  of  Scotland  Railway  ... 

Great  Northern  Railway      

Great  Northern  Railway  (Ireland) ... 
Great  Southern  and  WeHtern  Railway 

(Ireland)     

Great  Western  Railway  

Grcatt^r  Winnipeg  Water  Distriet  ... 

Greeee,  Wheat  Oop  Position  

Grenville  Unit<'d  Mines    

Guernsey  Banking  Company       

Guest,  Keen  and  Nettlefolds 

Gull  IjikoG.  M 


386 
406 
85* 
365 
490 
210 
474 
6 


H 


Permanent 


Halifax     and     District 

banking  Company    217 

Halifax  Commercial  Banking  Co.  ...         218 

Harrod's  Stores     544 

Harrod's  Stores  Founders'  Shares  Co.         511 
Henley's    (W.    and    T.)    Telegraph 

Works      575 

Heriot  (New)  G.  M.    ...58-329-423-52.5-660 

Hiberniaii  Bank     220 

Highland  Railway     338 

Hoare  and  ('<mipany    222 

Holbijrn  and  Frascati  377 

Holland,  Bank  of 465-468 

Holland,  Wheat  Crop  Position  365-443 

Holland's  Sugar  Production    507-604 

Hollins  (W.  M.)     98 

Home  Affairs  : — 

Agrcem(!nt    with    Franco     and 

Russia     .566 

Agricultural  Returns  for  1914  ...         601 

Barley     408 

Case  for  Iminiry,  A      639 

Chemical  Industry    541 

Commodities,  Prices  of 20-44.5-569 

Copper  Consumption  of  U.  K.  616 
Disc3unting  Bills  of  Exchange.. .427-529 
Electrical  Engineering  Indiistry 

505-545-575 

Financial  Situation,  The  ...19-393-427- 

459-495-531 

Food  Supplies    466-499 

Hull,  The  Progress  of  20 

Ireland ^ 70-113-157-348 

Irish  Land  Stock  101 

Lancashire  Cotton     36 

Military   System    Under   Trial, 

Our 497 

Moratorium  Extension 533-618 

Moratorium  to  End,  The 635 

Oats 408 

Prize  Court  Decision    607 

Railways  under  War  Conditions         602 

Restoring  Credit    529-563 

Reviving  Trade      565 

Stock  Exchange  Bargains  523-590 

Stock  Exchange  Notice   522-590 

Stock     Exchange     Settlement 

Postponed  384-418 

Stocks,  Decline  in  Prices  of 335-627 

Sugar  Production,  Royal  Com- 
mission on 604 

Sugar  Trade  ,569-603-639 

Trade,  Effect  of  the  War  on  ...  463 
Trade,  Our  Foreign  ...75-431-550-600 

Treasury     BUls 52^  1 7-448-485- 

553-589 
War,  Financial  Chronology  ...5.54-590 
Wheat 87-36.5-407-443-533 


Hongkong  and  Shanghai  Bank 

Howard  and  Bullough      

Hudson's  Hay    

Hull  and  Barnsley  Railway 

Hull,  Progress  of  

Hunters  the  Teamen    


I 

Illustrations  : — 

Brewing  Industry      

Kirklaiul  Lake  Gold  Field 
Kyshtini  Corporation  .... 
.Modder  Deep  .Mine    


98 

125 

27  48 

356 

20 

32 


650 

343 

59 


not 

Illustrationi  (ctn'.). — 

Sugar.  Price  of  604 

Sugar  Pro<luction  (World's)     ...         568 

Wheat  Price  Chart    535 

Imperial  Bank  of  Canada    49 

Imperial  (Jttoman  DfKjks,  Amenal* 

and  Naval  Constructions  Co 316* 

Imperial  Tobacco  of  Canada  86* 

Indemnity  Mutual  Marine  Assurance  82 

IndexNumlsir  of  Commodity  Prices  20-446— 

669 
India  : — 

Bengal  Bank  Rate    .53 

Jute,  Price  of    3 

Loan    3 

Monsoon 23-74-120-303-644 

Offer  of  Troops      566 

Position  in      70 

Railway  Results    25 

Reform  of  the  Conncil  17 

Royal  Commission  on  Finance         161 

State  Bank  Required  19-70-110 

Steriing  Bills,  Sale  of   625 

Steriing  Drafts,  Sale  of    383 

Sugar  Production      .569-604 

Trade  with  Belligerent  Nations         464 

Wheat  Crop  Position 87-.365-443 

India  Steriing  Bills   589 

India  3J%  Loan    74 

Indian  Mines      329-559 

Insurance     («'•<'■     Insurance     Notes, 
Weekly)  :— 

War  Risks 642 

Individual  Offices  : — • 

Alliance  471 

Atlas    510-643 

Britannic    679 

British  General 85* 

Ontury  578 

English  and  Scottish  Law  Life         130 

Equitable  Life   860 

Indemnity  Mutual  Marine    82 

I>egal  and  (Jeneral  Life    88 

Licenses  Insurance  and  (juaran- 

t*e  Fund 488 

London  and  I>ancashire  Fire  ...  544 
London  and  Lancashire  Life  ...  812 
London  Guarantee  and  Accident  312 
National  Insurance  Company  ...         181 

Norwich  Union  Life     648 

Royal  Exchange    647 

Scottish  Insurance  Corporation        377 

Scottish  Life 29 

Scottish  Temperance    30 

State  Assurance    487 

Unlt*>d    Kingdom    Temperance 

and  (ieneral    437 

Yorkshire    611 

Intcroceanic  Railway  of  Mexico 1.30 

Investment  Prices 335 

Ireland,  the  Situation  in     70 

Irish  Fresh  Meat  and  Produce   132* 

Iri.sh  Home  Rule     113-157-348 

Irish  Land  Stock  101* 

Iron  and  Steel  (Scottish)  512-584 

Isle  of  Man  Banking  Company  223 

Issues  of  Capital,  New  {see  also  New 

Issues,  Weekly) 351 

Italy  :— 

and  Austria    347 

Bank  of  465 

Barley  Crop   408 

Maize  Crop     408 

Whtwt  Crop 87-36J>407-443 

Ivanhoe  G.  M 48 


J.  M.  Shock  Absorbers    367* 

Japan  and  Germany     462-468 

- •_    .  .  335 

464 
629 
86* 


lapan,  Wheat  Crop  Position 
Japan's     Trade     with     Belligerent 

Nations  

Johannesburg  Consol.  Investment... 

Jones  and  Higgins    

Jute  Prices     3-133 


Kelsall  and  Kemp    132* 

Kent  Coal  Concessions     151 

Kent  Coal  Group  Chaos   28 

Kilwa  (Ea.st  Africa)  Plantotions  ...  366* 

Kirkland  Lake  tiroup  6-342 

Kirkland  I-ake  Proprietary 6-348 

Kleinfontein  (New)  G.  M 88-330-455 


149  I  Knight  Central  G.  M 330-490 

Annual  Beports  or  Articles  dealing  with  Annual  Beports  are  Indexed  In  Blaok-taeed  Figurei 


»af 

Knights  Deep  G.  M.     ...ft-58-330-625-660 

Knowles  (Andrew)  and  8<>ns  32 

Kymxih  81-441 

Kyshtim(V)rpn.  ...6»-107-3.3»-388-48»-«30 


I.Amport  and  Holt   ......„„.„.. 32* 

Lancaehire  and  Yorlubivs  Bunk  ...32-40-22A 
Lancashire  and  Yorkafaim  Railway  390 
Lancashire    CotUm    ...36-88-409-444-513- 

.547-580  .5H3 

Langlaagte  EeUte  G.  M.   58-330-t23 

Lead    684 

Legal  and  General  Life  Auurance  ...  83 

Lehigh  Valley  Coal  Company 51* 

Lehigh  Valley  Railroad   514-687 

Licenses  Insurance  Corporation  ...  438 
Life  Assurance  Offices  {see  Insurance 

Notes,  Weekly) 
Lincoln  and  Lindsey  Banking  Co.  ...         227 

Ijverpool    Corporation    Bills   334*-383 

Lloyds  Bank      98-227 

London  and  Lancashire  Fire  Office        548 
London  and  Lancashire   Life  Office         811 
London  and  Ijverpool  Bank  of  Com- 
merce        29-232 

London  and  North-Westem  Ry 40ft-t35 

London  and  Provincial  Bank  97-234 

London  and  South -Western  Bank...  29-237 
London  and  South -Western  Railway  163 
London,  Brighton  and  South  Coast 

Railway 366 

London,  Chatham  and  Dover  Railway  163 
London  City  and  Midland  Bank  ...  29-240 
London    County    and    Westminster 

Bank    89-244 

London  Electric  Railway    118 

London  Film  Company    367* 

London  Guarantee  and  Accident  Co.         S12 

London  .Toint  Stock  Bank  247 

London  Metal  Banking  Company  ...         249 

Lonely  Reef  G.  M.    48-329 

Luipaard's  Vlei  G.  M.    8-58-330 

Lyons  (J.)  and  Company    615 


M 


Main  Reef  West  G.  M 330^65 

Maize  33-408 

"  Making  of  the  Roman   Empire," 

The 162 

Manchester  and  County     260 

Manchester  and  Liverpool   District 

Bank    49-89-251 

Manila  Railway     31* 

Haps  and  Plans  :— 

Kirkland  Lake  Gold  Field  343 

Kvshtim  Corporation   59 

.Modder  Deep  Mine   149 

Marbella  Iron  Ore    379 

Marconi's  Wireless  Telegraph  Co.  ...         U6 

Martin's  Bank   264 

Maryport  and  Carlisle   Railway  ...         338 

Mashonaland  Agency       59 

Mather  and  Piatt 379 

Mclntyro,  Hogg,  Marsh  and  Co.    ...         600 
Meetings,    Company    {tee    separate 
Index) 

Moreantile  Bank  of  India    677 

Mercantile  Bank  of  Scotland 256 

Metal  Exchange    478 

Metropolitan  Bank  (of  England  and 

Wales) 255 

Metropolitan  Railway 164 

MetropoliUn     Water     Board     Bills 

U5<i-383-553 
Mexican  Petroleum  Co.  of  Delaware 

lM-lSft-303 
Mexican  Railway    ...  130- 1 45a-451 -488-648 

Mexican  Southern  Railway 75 

Mexico's  Sugar  Production 569 

Meyer  and  Chariton  G.  .M 68-330-I2S 

Midland  Gt.  Western  Railway  (Ire- 
land)     338-454 

Midland  Railway  I»4 

Midland  Railway  of  W.  Australia...         134 

Military  System,  Our   497 

Mines  and  Hinini  :— 

American   Copper   Output   Re- 
duction             594 

Broken  Hill  Group   388-423 

Broken   Hill  Zinc  Concentrates 

Treatment  594 

CoUlt  Mines 631 

Rand  Gold  Output     57-421-558 

Rand  Half- Yearly  Results  57 


New  lunei  are  denoted  by  AtUrUki  (*). 
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Mines  and  Minia;  (con'.). — 

Rand  Mining  Dividends  ()-^20-454 

Rand  Mining  Features     6 

Rand  Mining  Labour   57-165 

Rand  Mining  Profits    420-558 

Rand  Ore  Reserves  7 

Rand  Rock  Drilling 7-165 

Rand  Rock  Temperatures  7 

Share  Prices.  Course  of    ...339-593-629 
Individual  Companies  : —  ^ 

African  : — 

Abbontiakoon    10 

Abosso 379-617 

Antelope  G.  M 470 

Ashanti  Goldfields    62 

Aurora  West    58-109-422-491-659 

Bantjes  Consol.      ...7-109-490-525-659 

Bechuanaland  Exploration 10 

Brakpan    58-109-134-423-594 

Broomassie 379-615 

Cam  and  Motor 59-422 

Central  Mining  and  Investment  105 
City  and  Suburban  ...58-144-423-660 
City  Deep     ...7-8-58-144-455-525-660 

Consol.  Gold  Fields  6 

Consol.  Langlaagte 58-144-422-660 

Consol.  Main  Reef  ...58-144-^55-660 
Crown  Mines        7-58-144-455-525-594 

Daggafontein  G.  M 629 

Durban  Deep  ...7-58-144-455-525-594 
East  Rand  Proprietary       58-144-387- 

455-594 

Eileen  Alannah 151 

Eldorado  Banket  107 

Fanti  Consols 10 

Ferreira  Deep    7-58-144r-490-525-557- 

594 
Geduld  Prop.  58-150-153-423-490-594 
Geldenhuis  Deep       7-144-^90-525-594 

Giant  Mines   329 

Ginsberg 153-660 

Glencairn    153-660 

Globe  and  Phoenix   107-329-422 

Glynn's  Lydenburg  153-660 

Goch  (New) 58-153-422-525-660 

Golden  Kopje    104-151 

Goldfields  Rhodesian  Develop- 
ment             104 

Heriot  (New)   58-329-^2.3-525-660 

Johannesburg  Consol.  Invest....         629 

Kleinfontein  (New)     58-330^55 

Knight  Central 330-490 

Knights  Deep 6-58-330-525-660 

Langlaagte  Estate  58-330-423 

Lonely  Reef  48-329 

Luipaard's  Vlei  G.  M 8-58-330 

Main  Reef  West    330-455 

Mashonaland  Agency  59 

Meyer  and  Charlton  58-330-422 

Modder  Areas    422 

Modder  B 7-9-58-330-421-490 

Modder  Deep   57-105-149-557 

Modderfontsin  (New) 7-58-330^90 

Nigel    330 

Nourse  7-58-330^91 

Otavi  152 

Pigg's  Peak    331 

Premier  Diamond 422 

Prestea  A   341 

Primrose     331 

Princess  331-491 

Rand  Mines,  Ltd 6 

Randfontsin  Central      58-330-423-559 

Robinson  Deep    6-58-331-421^55 

Robinson  G.  M 8-331 

Roodepoort  United  .331-422 

Rose  Deep    7-58-331 

Rietfontein 331 

Shamva     59-104-107-491-594 

Sheba 331-559 

Simmer  and  Jack     6-378^55 

Simmer  Deep 378 

Springs  Mines 57 

Sub-Nigel   6 

Tanganyika  Concessions 105 

Taquah     48-98-594 

Transvaal  G.  M.  Estates 7-378-620 

Unified  Main  Reef    378 

Union  and  Rhodesia  Trust     ...  6 

Van  Ryn  58-378-422 

Van  Ryn  Deep 378-423-524 

Village  Deep 7-57-58-378-455 

Village  Main  Reef 7-J78 

West  Rand  Consol 378-422-491 

Willoughby's  Consol 108 

Witbank  Colliery  .5.57 

Witwatersrand 58-378^22 


Mines  and  Mining  {conl.). — 
Individual  Companies  (cont.) : — 
African  ( cont. ) : — 

Witwatersrand  Deep 58-378-491 

Wolhuter    378-594 

American  : — 

Alaska  Mexican  48-107^78-491 

Alaska  Treadwell 379^78^91-631 

Alaska  United  61-491 

Anaconda  Copper 558-631 

Arizona  Copper 152-617 

Calumet  and  Hecla  594 

Camp  Bird 48 

Chino  Copper 558 

Nevada  Consol.  Copper    558 

Oroville  Dredging 153 

Ray  Consol.  Copper 454-558 

Tomboy  48-379 

Utah  Copper 558-594 

Australian  : — 

British  Broken  Hill  388 

Broken  Hill  Prop 109 

Broken  Hill  South    389 

Bullfinch 98-491 

Golden  Horse-Shoe  109 

Great  Boulder  Prop 11-48 

Ivanhoe  48 

Mount  Morgan  48-98-543-558 

North  Broken  Hill    389 

Zinc  Corporation  594 

Canadian  : — 

Bumside     6 

Canadian  Mining  Corp.  (Cobalt)        109 

Gull  Lake  6 

Kirkland  Group 6-342 

Kirkland  Lake  Prop 6-342 

Sylvanite    6 

Teck-Hughes 6-153 

Tough-Oakes 6 

European  : — 

Dolcoath 490 

Grenville  United   490 

Rio  Tinto  Copper 9-339 

Indian  : — 

Balfghat 329-559 

Burma  Corp .58-108-152-594 

Champion  Reef 329-559 

Mysore     150-559 

Nundydroog  329-559 

Ooregum 329-559 

Siberian  : — 
Kyshtim  Corp.59-107-339-387-^89-630 
Russo-Asiatic  Corp.    ...57-107-151^89 

Spassky  Copper 840 

Tanalyk  489-630 

Mining  Industry  {see  Rand,  &c.) 
Mining  Markets  (see  Mining  Topics, 
Weekly) 

Missouri  Pacific  Railway     469 

Modderfontein  B  G.  M.       7-9-58-330-421- 

490 
Modderfontein  Deep  G.  M.   57-58-105-149- 

557 

Modderfontein  G.  M 7-330^90 

Modderfontein  Government  Areas...         422 
Model  Housing  and  Estates  Assocn.         86* 

Mond  Nickel  Company    509* 

Money  Market  (»ee  first  page,  Weekly) 

Moratorium  Extension 533 

Moratorium  to  End,  the 635 

Morocco 98 

Moscow  (City  of)  Bills     2* 

Mount  Morgan  Mine     48-98-543-558 

Munster  and  Leinater  Bank    89-258 

Mysore  G.  M 150-559 


N 


New  Issues  of  Capital  (cont.). — 
Individual  New  Issues  (cont.): — 

Arizu  Estates 32 

B.  A.  P.,  Ltd 316 

Barcelona  Traction,  Light  and 

Power  31 

Batu  Kawan  Rubber   367 

Birmingham   Corporation   Bills 

2-31-52 

Boots  Cash  Chemists    366 

Boots  Pure  Drug  366 

British  Union  Oil 365 

Buenos  Ayres  and  Pacific  Rpil- 

way 84 

Buenos  Ayrea  Treasury  Bills...  74 

Bulgarian  Treasury  Bills     145o 

Canadian  Northern  Railway   ...  315 

Congo  Treasury  Bills    52 

French  Treasury  Bills 625 

Imperial  Ottoman  Docks,  Ar- 
senals and  Naval  Construc- 
tions Co 316 

India  Sterling  Bills  626 

India  3J%  Loan   74 

Irish  Fresh  Meat  and  Produce  132 

"J.  M."  Shock  Absorbers  367 

Kelsall  and  Kemp 132 

Kilwa  (E.  Africa)  Plantations...  366 

Lamport  and  Holt   32 

Ijiverpool  Corporation  Bills 334-383 

London  Film 367 

Manila  Railway     31 

Metropolitan      Water      Board 

Bills  145(1-383 

Mond  Nickel 509 

Moscow  (City  of)  Bills 2 

New  York  City  Loan  615 

Northern  General  Transport...  366 

Norwegian  Treasury  Bills    625 

Ontario   (Govt,   of   Province)...  131 

Quebec  (Province  of)    31 

Ratoczyn  Extended  Oilfields...  132 

Smith  (S.)  and  Sons     316 

Southern   Brazil  Electric  Co....  132 

Stevens  (A.  J.)  and  Company...  367 

Stuposian  Oilfields    32 

Taff  Vale  Railway    132 

Treasury  Bills    52 

Uruguayan  Treasury  Bill»  145o 

Wilts  County  Gas,  Light,  Coke  32 

Wolseley  Tool  and  Motor  Co....  32 

New  York  City  Loan     615*-«43 

New  York,  New  Haven  and  Hart- 
ford Railroad     121-304-435 

Nigel  G.  M ".  330 

Nitrate    608 

Nobel- Dynamite  Trust     440 

Norfolk  and  Western  Railway    644-654 

North  British  Railway     ...386-436-452-642 
North    Broken    Hill    Mining    Com- 
pany      389 

North-Eastern  Banking  Co 30-270 

North-Eastern  Railway  164 

North  of  Scotland  and  Town  and 

County  Bank     274 

North  Staffordshire  Railway  336 

Northamptonshire  Union  Bank  272 

Nortnem  Banking  Company  272 

Northern  Central  Railway  77 

Northern  General  Transport  Co.     ...  366* 

Northern  Pacific  Railway   77 

Norway,  Bank  of 466-468 

Norwegian  Treasury  Bills    .,  625* 

Norwich  Union  Life  Assurance   J^  648 

Nottingham    and    Nottinghamshire 

Bank   275 

Nourse  Mines  7-58-330-491 

Nundvdroog  G.  M 329-.5.59 


National  Bank  261 

National  Bank  of  Scotland     264 

National  Discount 49-266 

National  Explosives 442 

National  Insurance  Company 131 

National  Penny  Bank 268-509 

National  Provincial  Bank   72-268 

National  Rys.  of  Mexico  25-54-435-591-628 

Naval  Bank,  Plymouth   509 

Need  for  Pushing  Trade 600 

Nevada  Consol.  Copper   558 

New  Cape  Central  Railway 78 

New  Explosives 442 

New  Issues  of    Capital  (see  also  New 

Issues,  Weekly) .351 

Individual  New  Issues  : — 

Anglo-French  Oilfields 478 

Antofagasta  (City  of)  31 


Oits  Crop  408 

Oceanic  Steam  Navigation 21-85* 

Oil  Companies  : — 

Anglo-French  Oilfields 478* 

Spies  Petroleum  Company 542 

Stuposian  Oilfields    32* 

Omnibus  Traffic  Receipts  (see  Tabu- 
lar Appendix,  Weekly) 

Ontario  (Govt,  of  Province)    131* 

Ooregum  G.  M 329-559 

Oroville  Dredging 153 

Otavi  Mines  and  Railway   152 

Ottoman  Railway  from  Smyrna  to 

Aidin   ." 592 


Annual  Reports  or  Articles  dealing  with  Annual  Beports  are  Indexed  in  Black-faced  Figures.    New  Issues  are  denoted  by  Asterisks  (*) 
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Paish,  Sir  George 427 

Palatino  Bank   276 

Palraors  Shipbuilding  and  Iron 439-571 

Paraguiy  Central  Railway 303-401 

Parr's  Hank    08-277 

PiM-ry  and  Company 379 

I'inii'.s  I'oak  (i.  M 331 

Plans  and  Maps  :  — 

Kirklaml   Lako  Gold  l^'iold 343 

Kvslitim  Corporation   59 

Modder  Deep  Mine   149 

"  Poor's  Manual  of  Public  Utilities  "         445 
Port  Talbot  Uailway  and  Dooks    ...  123 

Portugal,  Wheat  Crop  Position 3K5 

Premier  Diamond  Mine   422 

I'reMteii  Hlock  A  ('..  M 841 

Prie(^s  of  Commodities  {nee  Tabular 
App(wi<lix,  WcJ'kli/) 

Primrose  (New)  (i.  M 331 

Prince,ss  E.state  (i.  M 331-491 

Prize  Court  Deeisvm    807 

Pro};re.'»s  of  the  War 497 

Provincial  Bank  of  Ireland 49-280 

Prussian  Militarism  001 


Quobeo  (Province  of) 


31" 


Bailwayi.  Home  {cent.)  — 
Individual  Companiee : — 

Barry  

Caledonian 

Central  lymdon     

Oity  and  South  London 

District  

Furnoss 


Kailway  Traffic  Receipts  («ee  Tabu- 
lar Appendix,  iVeekly) 

"  Railways   of   South   and   Central 
America"  82 

Railways,  American  (U.S.)  :  — 

Rites  400-591-627 

Warning  to  Shareholders 468 

Indioidual  Companies  : — 

Alabama,   Now   Orleans,   Texas 

and  Pacific  Junction     592-628 

Baltimore   and    Ohio    76 

Chesapeake  and  Ohio  469 

Chicago  and  North- Western   ...         573 

Chicago  Groat  Western 469 

Denver  and  Western  Pacific  ...         572 

Erie      628 

Lehigh  Valley    514-537 

Missouri  Pacific     469 

New    York,    New    Haven    and 

Hartford 121-304-435 

Norfolk  and  Western     644-654 

Northern  Central  77 

Northern  Pacific    77 

Rock  Island   .305 

Seaboard  Air  Line    573 

Southern 123-591 

Unbm  Pacific 122 

Railways,  Foreign  : — 

Chilian  Railways  and  the    War         608 

Argentine  Railways 79-556-653 

Individual  Companies  : — 

Antofagasta    608 

Arauco  Company  647 

Argentine  Great  Western     79 

Argentine  North  Eastern     79 

Argentine  Transandine     79 

Bilbao  River  646 

Brazil  North- Evstern    64 

Buenos  Ayres  &  Pacific  79~84*-.'i.")(i-653 
Buenos  Ayres  Gt.  Sthrn.  79-30()-556 
Buenos  Ayres  Western  79-35(1-556-653 

Central  Argentine   79-123-556-653 

Cordoba  Central    79-6.53 

Costa  Rica .305 

(Uiba  Railroad   504 

Cuban  Central    539 

Entro  Rios 79 

Intoroceanio  of  Mexico    130 

Manila 31* 

Mexican    1.30-145a-151-488 

Mexican  Soutnern 75 

National  of  Mexico  25-54-43.5-591-628 
Ottoman  from  Smyrna  to  Aidin         592 

Paraguay  Central 303-tOl 

United  of  Havana    574 

Railways,  Home  : — 

Compensation  for  War  Trans- 
port         602 

Dividends       21-163-164-336-3,>5-386- 
40.5-406-435-452 
Dividends,  Prices,  and  Yields...         602 
Receipts  (see  n/«o  Tabular  Ap- 
pendix, Weekly) 22 

Results    21-163-164-336-35.5-386-405- 

406-435-641 

Under  War  Conditions 602 


Glasgow  and  South-Westem  . 

Great  Central 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland) 

Great  Southern  and  Western. 

Highland 

Hull  and  Bamsley    

T.iancashire  and  Yorkshire  .... 
London  and  North-Westem 
London  and  South-West«m    . 


338 
!43iU52-641 

118 

118 

118 

405 

.436-641 
3.55 
163 
338 
163 
4.32 
.386 
.338 
356 
3.56 
435 
163 


London,  Brighton,  and  S.  Coast        .355 
London,  Chatham  and  Dover...         163 

Tyondon  Electric    118 

Maryport  and  Carlisle 338 

Metropolitan  164 

Midland  164 

Midland  Great  Western   338-4.52 

North  British     .386-436-4.52-642 

North-Eastern   164 

North  Staffordshire  336 

Port  Talbot    123 

Rhymney   .3.59 

South-Eastern   164 

Taff  Vale i:i2*-475 

Underground 117-164 

Railways,  Indian  and  Colonial : — 
Individual  Companies  : — ■ 

Assam  Bengal    1.32 

Bengal  and  N.W.  Railway 26 

Bengal  Dooars  Railway  470 

Bengal  Nacpur  Railway 86-8.5* 

Canadian  Northern  31.5* 

Canadian  Pacific  4.34-468-479-487-502 
Delhi-Uraballa-Kalka  Railway  27 

Grand  Trunk 555 

Great  Indian  Peninsula  Railway  26 

Midland  of  W.  Australia 1 34 

New  Cape  Central 78 

Rohilknnd  and  Kuraaon 27 

South  Indian 8.5* 

Southern  Punjab  ..4.52-618 

Rand  Gold  Output     .57-420-5.58 

Rand  Half- Yearly  Results  57 

Rand  Mines.  Ltd 6 

Rand  Mining  Dividends  7—420—454 

Rand  Mining  Features 6 

Rand  Mining  Ijibour   57-165 

Rand  Mining  Profits 420-5.58 

Rand  Mining  Shares 420 

Rand  Ore  Reserves  7 

Rand  Rock  Drilling 7-165 

Rand  Rock  Temperatures  7 

Randfontein  Central  G.  M ,58-331-423 

Rates  of  Interest  and  Discount  {see 
The  Business  Week  and  Tabular 
Appendix,  Weekli/) 

Ratoczyn  Extended  Oilfields 132* 

Ray  Consolidated  Copper  Co ....464-5.58 

Reliance  Bank  282 

Reorganisation  of  the  Empire,  The  67 

Restoration  of  Credit  529-.563 

Reviving  Trade      465 

Rhvmnev  Railway    359 

Riotfontein  (New)  G.  M 331 

Rio  Tinto  Copper  Company    9-.3.39 

Robarts,  Lubbock,  and  Comnanv  ...         282 

Robinson  Deep  G.  M 7-58-331-421-4.55 

Robinson  Gold  Mine 8-.331 

Rock  Island  Railroad  305 

Rohilkund  and  Kumaon  Railway...  26 

Roodcpoort  United  G.  M .331-422 

Rose  Deep  G.  M 7-58-33I-49I 

Rotherham  (.Toromiah)  and  Co 379 

Ronmania  : — 

Maize  Crop 33-408 

Oat  Crop     408 

Wheat  Crop   408-443 

Roumanian  Wheat  Crop  Position  ...  87-365 

Roval  Bank  of  Ireland    283 

Royal  Bank  of  Scotland 2S4 

Royal  Exchange  Assuraooe    647 

Rubbsr  Comoanies  :^ 

.\nglo-Malay  .379 

Batu  Kawan  Rublx^r    367* 

Kilwa  (East  Africa)  Plantations  366* 

Sungei  Dangar  (Malay)    86* 

Victoria  (Malaya) 86* 


"  Rubljer  Industry  in  Brazil  and  the 

■•Orient,"  The 130 

Russia : —         '  *^ 

and  Austria   347 

and  Germany 460 

Bank  of 465-a0f» 

Copper  Statistics  616 

Crops  7:i-l20 

Growing  Strength  of. 1.34 

Maize  33-408 

M.  Poincar^'s  Visit  1.59 

Oats 407 

Sugar  Production 667-004 

Trade  463 

Wheat  Crop  Position 87-36.5-107 

Wheat  Shipments 443 

Russian  and  English  Bank 500 

Russian  Commercial  and  Indostrial 

Bank _     .5<W 

Russo-Asiatio  Corpn .57-107-151-489 


San  Paulo  Treasury  Bills    flO.'J 

Scottish  Insurance    377 

Scottish  Iron  and  Steel    512-684 

Scottish  Life  Assurance   20 

.Scottish  Shipbuilding  133 

.Scottish  Temperance  Life  Assurance  30 

Seaboard  Air  Line  Railway    373 

Second  Industrial  Trust 32 

Servia  and  Austria I.5-II5-158-166 

Servian  Wheat  Crop  Position 365 

.Shamva  Mines     59-104- 107-491 -.594 

.Sheba  G.  M 331 

Sheeobridge  Coal  and  Iron 28.5 

Sheffield  and  Hallamshire  Bank. 286 

Sheffield  Banking  Company    123 

Silver  145o 

Simmer  and  Jack  G.  M 6-378-465 

Simmer  Deep 378-491 

Simonds  (J.  and  C.)  and  Company  286 

Smith  (S.)  and  Sons     316* 

Snowdown  Colliery  M 

South  Africa  116-315-488 

South  African  Currency  pnd  Caoital        315 
South    Africa's    Trade    with    Belli- 
gerent Nations  464 

South-Eastern  Railway   164 

South  Indian  Railway     85* 

South  Vancouver  Municipality 85* 

Southern  Brazil  Electric     132* 

Southern  Punjab  Railway  4.52-618 

Southern  Railway  (U.S.A.)     123-.591 

Spain.  Bank  of 46« 

Spanish  Wheat  Crop  Position     87-.365 

Spassky  Copper  ComiMiny  840 

Spelter    388-546 

■Spiers  and  Pond   808 

Spies  Petroleum  Company 643 

.Springs  Mines    67 

State  Assurance  Co.,  Ltd 487 

Steel  Co.  of  .Scotland   «12-617 

Stool  (Scottish)       .3.V317-584 

Stevens  (A.  J.)  and  Company    .W7* 

Stock  Exchange  Bargains    ..'....         52.3-500 

Stock  Exchange  Notice    .522-.590 

Stock   Exchange  Quotations     33.5-627-629 
Stock    Exchange   .Settlement   Post- 
poned   384-418 

StuiTt  (.lohn)  and  Company  286 

Stuposian  Oilfields    32* 

Stuttaford  and  Company    32 

Sub-Nigel  G.  M .". «-««l 

Sugar  567-603-«)5-«3» 

Simgei   Dangar  (Malay)   Rubber  ...         86* 
Supplements  and  Sjiecial  S<'Ctions  : — 
lianking  Siietion — .luly  25 
British    North    Borneo   Co.,    Ltd. 

Report  of  the  63rd  Half-yearly 

Meeting — ^lulv   18 
Index   to   VoI.'L.KXX.   of   Thb 

Statist  (April  to  June,  1914) 

^Iulv4 

Sweden,  Bank  of  465-485 

Sweden,  Wheat  Crop  Position    365 

Switzerland,  Bank  of   465 

Switicrland,  Wheat  Crop  Position...        385 


Taff  Vale  Railway      132*-475 

Tanalyk  Corporation    488-«30 

Tanganyika  Conoeaaioas 186 

Taquah  G.  M 48-685 


Annual  Beports  or  Articles  dealing  with  Annual  Reports  are  Indexed  in  Black-faced  Figures.     Hew  Iud««  are  desoied  by  AtttrUka  (*) 


8 


Teck-Hughes  G.  M 6-153 

Telegraph   Construction   and   Main- 
tenance Company     576 

Thomycroft  (John"l.)  and  Co.     ...         438 

Tin'..". 652 

Tomboy  G.  M 48-379 

Toueh-'Oakes  G.  M 6 

Trade,   Effect  of  the  War  on  the 

World's  463 

Trade,  Our  Foreign     75-431-556-565 

Trade  (World's)  Prospects  68-463 

TrafiFic   Receipts :    Railway,    Tram- 
way  and    Omnibus   {see   Tabular 
Appenelix,  Weekly) 
Tramway      rraffic      Receipts      (see 
Tabular  Appendix,    Weekly) 

Transvaal  G.  M.  Estates    7-378-620 

Treasury  Bills  (British)    ...52-417-448-485- 

553-589 
Tuck  (Raphael)  and  Sous   363 


U 


113 

287 
348 


Ulster,  A  Suggestion    

Ulster  Bank   

Ulster  Problem 

Underground       Electric      Railways 

Company  of  London     117-164 

Unified  Main   Reef  G.   M 378 

Union  and  Rhodesia  Trust    6 

Union  Bank  of  Australia 89 

Union  Bank  of  Manchester     97-288 

Un'on  Bank  of  Scotland  290 

Union  Discount  Co 32-291 

Union  of  London  and  Smiths  Bank  89-292 

Union  Pacific  Railroad    122 

United  Alkali  Company  610 

United  Counties  Bank     97-294 

United  Kingdom  Stock   and   Share 

Brokers  Directory     

United  Kingdom   Temperance   and 

Genernl  Provident  Institution  ... 
United  Railways  of  the  Havana  ... 
United  States  '(see  America) 

Uruguay  Treasury  Bills 145a 

Uruguay,  Wheat  Crop  Position   ...         365 
Utah  Copper  Company    557-594 


615 

437 
574 
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FAOII 

Van  Ryn  Deep  G.  M 324-378-423 

Van  Ryn  G.  M 58-378-422 

Vickers,  Limited   379-404 

Victoria  (Malaya)  Rubber      86* 

Village  Deep  G.  M 7-57-58-37&-455 

Village  Main  Reef 7-378 

Volga-Kama  Commercial   Bank   ...         500 

W 

War  and  Its  Economic  Consequences        398 

War, Chronology  of... 418-431-449-478-510- 

536-554-580-615-628 

War.  Effect  on  the  World's  Trade  ...         463 

War,  The   350-394-.396-397-428-.532 

565-566-635 

War  Maps  510 

War  Risk  Life  Assurance    642 

Waste  Heat  and  Gas     544 

Webley  and  Scott     473 

Wesleyan  and  General  Assurance  ...  544 
West  Rand  Consolidated  Mines  378-422-491 

West  Yorkshire  Bank  97-296 

Western  Wagon  and  Property  379 

Westminster  Electric   377 

Wheat  Position  87-364-44:}-533-581 

Wholesale    Commodity   Prices    {see 
Weekly  Appendix) 

Williams  Deacon's  Bank     29-97-297 

Willoughby's  Consolidated  Company  108 
Wilts  and  Dorset  Banking  Company  298 
Wilts  County  Gas  Light,  Coke     ...         32* 

Witbank  CoUiery  557 

Witwatersrand  {see  Rand) 

Witwatersrand  Deep  G.  M 58-378-491 

Witwatersrand  (Knight's)  G.  M.  58-378-422 

Wolhuter  G.  M 378-594 

Wolselev  Tool  and  Motor    32* 

Wool,  Export  of,  in  War  Time 639 

Wool  Trade    34-476 

Workington  Iron  and  Steel 475 

World's  Gold  Output  388 
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Yorkshire  Insurance  Company 
Yorkshire  Penny  Bank    


611 

300 


Zinc     

Z 

rioi 
388-540 

594 

Annual  Beports  or  Articles  dealing  with  Annnal  Beporti  are  Indexed  in  Black-faced  Figures 


COMPANIES'     REPORTS,  ETC. 
ADVERTISED. 

Date  of 
Issue 

Bank  of  Liverpool      July   25 

Bank  of  New  Zealand    July  25 

Barclay  and  Co July  25 

Bass,  Ratcliff  and  Gretton    Aug.     8 

Beckett's  Banks     (p.  244)  July  25 

Bradford     and     District     Bank 

(p.  221)  July  25 
British  Electric  Traction 

(pp.  90-92)  July   11 
British    North    Borneo    (Supple- 
ment)       July  18 

Canadian  Pacific  Railway 

(pp.  479-481)  Aug.  22 

Capital  and  Counties  Bank  July  25 

Commercial  Banking  Company  of 

Sydney Sept.  12 

Farrow's  Bank     Aug.     1 

Guaranty  Trust  Co.  (N.Y.)   July  25 

Johannesburg  Cons.  Invest Sept.  26 

Kvshtim  Corporation     Julv  11 

Lehigh  Valley  Coal    (p.  517)  Aug.  29 

Lehigh  Valley  Railroad 

(pp.  514-517)  Aug.  29 

London  Joint  Stock  Bank  (p.  239)  July  25 
Mexican     Petroleum     Co. 

(pp.  135-139)  July  18 
Norfolk   and   Western   Railwav 

(pp.  654-658)  Sept.  26 

Otavi  Mines  and  Railway     July  25 

Pacific    Gas    and    Electric    Co. 

(p.  37-38)  July     4 
Pacific    Gas    and    Electric    Co. 

(p.  93)  July  11 

Parr's  Bank        (p.  233)  July  25 

Transvaal  Gold  Mining  Estates...  July     4 

Union  Bank  of  Manchester  July  25 

United  Counties  Bank  ...(p.  205)  July  25 

New  Issues  are  denoted  by  Asterisks  (*). 


COMPANY     MEETINGS. 


Alibontiakoon  Mines,   14 

Anchor  Line    (Henderson   Brothers),  519 

ApoUiniiris  and  Johannis,  341 

Argentine  Iron  and  Steel,  96 

Aron  Klectricity  Meters,  41 

Asprey  and  Co.,  40 

Associated   G.    M.   of  Western  Australia,  112 

Bank  of  Liverpool,  318 

Barclay,  Perkins  and  Co.,   39 

Bodega,  95 

Brazil  North   Kastern   Railway,  94 

British    New  Guinea  DeveloDBient,  142 

British  North  Borneo  {see  Supplement,  July  18) 

Ceylon   Consolidated   Rubber,    585 

City  Deep  G.  M..  45 

Clergy   Mutual   Assurance,   368 

Distillers  Co.,  320 

Fanti  Consolidated,  43 
Forestal   T^and    nnd   Timber.   44 
Forum   River  (Nigeria)    Tin  Co.,  143 
Furnesa.   Withy    and    Co..   370 

Gas  Light  and   Coke,   412 

Geldenhuia    Deep   G.    M.,   658 

General    Electric,    41 

General  Mining  and  Finance  Corporation,  324 


Gloucester  Hailwav  Carriage  and  Wagon  Co.,  369 
Goerz    (A.)    and    Co.,  324 

Gold   Fields   Rhodesian   Development  Co.,   328 
Gordon    Hotels,  321 

HhII  and  ('o.,   ('roydon,  47 
Hancock   and  Co..   371 
Harvey   and    Thompson,    328 
Howard    and    BuUough,  96 

International   Tea   Company's  Stores,  .320 
Investment    Corporation    of   Canada,    94 

John   Brown  and  Co..   38 

Kyshtim  Corporation,  140 

Lafon   River   Tin  Areas  (Nigeria),  549 

Lipton,  142 

Lovell   and    Christmas.   140 

Malacca   Rubber,  141 

Manila   Railway,  374 

Marconi's    Wireless    Telegraph,    38-321 

Mashonaland  Agency,  142 

Molflssine  Co.,   Ltd.,  96 

Mond  Nickel,  95 

National  Bank  of  New  Zealand,  94 
New   Stevn   Estate,  44 
Niger  Co.,  410 


Raod  Mines,  4b 

Rose    Deep   G.    M.,   658 

Rubber   Plantations  Investment,  375 

Russian  Mining  Corporation,  42 

Sissert,  327 

South   African    Brewcric-"*,   47 

Southern  San  Paulo  Railway,  519 

Spies   Petroleum,    46 

Steel  Co.  of  Scotland.  618 

Straits    Settlements    (Bertam)    Rubber,    40 

Tanganyika  Concessions.   322 
Threlfairs   Brewery.  374 
Tuck   (Raphael)   and  Sons,  372 

Union  Bank  of  Australia,   368 
Union   Bank   of  Manchester,  410 
Union   Cold  Storage,  373 

Victoria  Falls   and    Transvaal    Power,   97 

Vryheid    (Natal)   Railway,   Ac,  327 

Watney,  Combe,  Reid  and  Co.,  411 
Weldons,    Limited.    411 
White  (J.  G.)  and   Co.,  39 
Willoughby's   Consolidated,   326 
Workington  Iron    and    Steel,    548 

Zambesift  Exploring  Co.,  323 


G.  M.  =  Gold  Mine,  Mining  or  Mines. 
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r  PRICB  fA., 

I  HOST  WHKK  1W.  rW.ICX 


A 


T  H  E 

NGLO-RUSSIAN    TRUST 

LIMITED. 

Hkau  OtfvicK  : 

6  AUSTIN  FUIAUS,  LOHDON,  B.a 


CAPITAL  PAID  UP      

4|%  DKBBNTDUB  STOCK  IS.SUBD 


£1,000,000 

£6oo,o:o 


THB  TRUST  IS  AN  ISSUING  HOUSE,  DBALINU 
PlilNOIPALLY  WITH  UUS.SIAN  GOVEBNMKNl 
GUAKANTBKD  UAlLWAlf  AND  ilUNlOU'AL 
LOANS. 

THK  TRUST  DOES  NOT  UNDERTAKE  STOOK- 
nnOKlNU,  oil  DUlKOr  DRALINCi  WITU  ANV 
BEOUIUTIBS  WITH  THK  PUULIO. 

A  List  0/  Sound  Rtissiait  SeouritiQi,  showini  yieldi 
ot  42  <o  t'^%,  lorwarded  Irea  on  application. 
'"  COPIES  OP  THB  LAST  ANNUAL  IlKPORT.  ANI) 
FULL  PARTIOULAHS  OP  ISSUES  ALRKADY 
MADE,  MAV  UK  HAD  EIXUEK  AT  TUK  HEAD 
OFPIOE  AS  ABOVE,  Oft  FROM  EITIIEU  OF  THE 
FOLLOWING  BRANCH  OFFICES  :— EDINBURGH 
18  ST.  ANUUliW  SyUARE;  DUBLIN,  DA.MK 
JIOUSB,      DAMU      STRBET;  MANCHESTER, 

32a  BROWN  8TIIEET. 


B 


ANCO    ALEMAN    TRANS- 

AIXANTIOO. 
(DeaUche  Ueberseeisohe  Bank.) 


Capital  (fully  paid) M30,000,000  (£1,500,000). 

Rewrvc  Fund M9,546,9«  (£477,297). 

Beau  OmcK :  BERLIN. 

BltANCHKa. 

▲R(}SNTINE  :  Baliia  lilanca,  Bnenoa  Atrm,  Cordoba, 
Mendoca,  li<>aario  de  Santa  F6  aud  Tucuman. 
BOLIVIA  :  La  I'az  and  Oruro. 

OUILI ;     Autofu^aata,     Arica.     Cnncepcion, 
Iquique,  Osorno,  SaiJtrngo,  Temuco, 
Valiiiyia  and  Valparaiso. 
PERU:  Arwiuipa.  Oallao,  Lima  aud  TruiiUo. 
URUGUAY:  Montevideo. 

SPAIN  :  Barcelona  and  Madrid. 
BANCO  ALLKMAO  TRANSATLANTIOO. 
BRAZIL  :  Rio    de   Jaueiro,  I'etropolis,    S4o  Paulo, 
Santos. 
London  Agents:    DBaTSCHB   BANK   (BERLIN) 
LONDON  AGENCY,  4  George  Yard,  Lombard  Street, 
E.O. 

Billa  sent  for  oolleotlon,  negotiated,  or  advanced  upon. 
Crafts,  Cabia  Tranifeni  and  Letters  of  Credit  issued. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


HliP  OflflCE  :— MILAN. 
I»Nn(>x  OlfKlCK  :— 1  Old  Broa.1  Street,  HQ 

Paid-np  Capital.  £6,200,030.     Ikverve,  £2,328,000. 

Branches  In  Italy.— Alessandria,  Ancona,  Ban. 
Biella,  Bologna,  Breacia,  Castliari,  Catania,  Como. 
Florenoe.  Geuoii,  l^^'boru,  Mesaiua,  Naples,  Pailua. 
Palermo.  Parma,  Perugia,  Pi9.i,  Home,  Salerno,  Saaaari, 
Savonn.  Pestri  Poneiite.  Syracuse,  Turin.  Venice, 
Veronii :  and  Agencies  In  numerous  other 
Towns. 

Agents  In  London  for  :— Banquo  Fraufalw  et 
Italieune  iniur  rAmerique  du  Sud,  Buenos  Aires. 
Rio  de  Janeiro,  San  Paulo,  Santos,  Ac,  and 

Sooitfta  Commerciale  d'Oriente,  Tripoli,  Africa. 
AOKNW  .t  OORRiesi-o.sUKNrs  in  all  parts  of  the  world 


B 


ANCO    DEL    PERU    Y 

LONDHKS,  LIMA,  PERU. 

Bubscribe.1  and  Paid-up  Oapiul  ...  £P.600,000 
BfiMrre  Fund  £1'.300,080 

BUANCBISt  >s: 

Pl^^^                 Oallao.  Mollendo, 

Ohiolayo,           OerrodaPMoo,  Arequip*. 

Pkoasninyo,       Cliinolia  Alta,  Cuioo 

TrujiUo,              lea,  Iqulto^ 

Uunnu.              lluancayo,  Unsclio 

Letters    c>(    Orwiit,    Drafts    and  Cable  Transfers 

iianed.     lldls  negotiated,  advanced  upon,  or  scut  for 
collection. 

London  Agents:  Tb«  Anglo.South  Amerioan  Buk 
Ltd,  Old  Broai  St,  London,  E.U 


rnllE  liUSSIAN  COMMERCIAL 
-L       AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    £3,703,704 

BB8BRVB  FUMO        A1,033,410 

St.  PETKRsnuRO.       Moi^ow.       Parw- 

And  over  100  Brftnctaea  in  Rusflia. 

London  Offices :    24/28  Lombard  Street,  E.G. 

Tele^apbic  Trttuntv-r*  and  UemittaDces  mada  Co 
Ruitfrta  and  all  parts  of  the  Oontiueut. 

Furcbase  and  Sale  of  Stocki  and  Shares,  DlvIdeiKU 
Oollc!cte<l,  DraftH  issued  on  all  parti  of  the  world.  Also 
Circular  Letters  o(  Ore<lit. 

Oonimeroial  (Jredits  open»l,  Foreiffii  MoneT  ex 
chant^eil,  approved  Bills  Degotiated,  Bills  colUcted  on 
the  tnoHt  favourable  terms. 

DepoflitH  uro  received  tor  one  year  and  over  at  4  per 
cent,  per  annum,  aud  on  oarreut  acooauta  ioternt  is 
allowed  at  2  per  oeut.  per  aaaam  oa  tha  minimom 
monthly  tMlaooea. 


pOMMONWEALTH  BANK  OF 

^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government 

UramcheB  and  Ayencien  throuyhout 

A  uatralaaia. 

Bills  Negotiated  and  Collected.     Drafts  and  L«tt«rs 

of   Credit    Issued.     Remittances    cabl&l    or    mailed. 

Current  accounts  opened.  Deposits  accepted  for  fixed 

periods,  aud  BAN  li  I  NO    BUSINESS  of    ereiy 

description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTMENT. 

Agencies  at  2,000  Post  Offices  throughout  Aostralia. 

!ipeol*l  facilities  for  the  remittance  of  Settlers'  funds. 

London  OfBce  :  36-38  New  Broad  Street.  B.C. 

0.  A.  B.  CAMPION,  Manager. 


QTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

BANKBRfl  TO    THK    GovKUNMK.S"r    OC    THB    USIOV  0> 

Sooth  Afuica  in  Capk  Phovinck  ;  to  thb  Ihpbrial 
qovkrnaibnt    in    suuth   akitica  ;     and    to   thb 

ADUIXtSTKATJOK    OK  UHUURSIA. 


Hkad  Okkicb, 

10  Clements  Lane,  Lombard  Street.  London,  B.C, 

Hamburg  Agency :  27  Alsterdamm. 

New  Vork  Agency  ;  t5  Wall  Street. 

OVER     200     BKANCHES     AND      AUENOIBS 

SOUTH  AND  EAST   AFRICA. 


IN 


SUBSCRIBED  CAPITAL £a,194,100 

PAID-DP  CAPITAL £1,&48,63S 

RESERVE   KUND 2,000,000 

UNCALLED  CAPITAL    4,645,676 

fiS.IM.lOO 

Board  of  DinKCTons. 


Vt.  R,  Arbutbnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.O.,  K.C.S.L 
Robert  E,  Dickinson,  Esq. 
Jamrs    Fairbairn   Fiulay. 

Esq.,  C.S.I. 


Hon.    Sir    Charlea     W. 

Fremantle,  K.CB, 
Horace  Peel,  Esq. 
lit.  Hon.  U^rd  Sydenham 

U  C  .V.O,       0.<-'.S.L, 

G.C.l.E. 


Kt.  Hon.  Lord  VVelby   P.O,  O.aa 


EVERT  DESCRIPTION  OK  BANKINO  BUSINESS 

trausacti'd      with     the     Cape     Province,     Natal. 

Orange  Free  State,  TrausvajiL  Rho<les)a,  Nyasalaudi 

F.aat     Africa      Protectors  te,     Uganda,     Zanaibar. 

Portuguese  Ka.st  Africa,  aud  the   Belgian  Congo, 

and  the  Bank's  Agencies  In  Hamburg,  New  York 

and  elsewhere. 
UURRENT  ACCOUNTS  are  opened  en  the  usual  termi 
DBPOSITS  RECEIVED  lor  flieil  [OTlcls  at  ratet 

which  may  be  uscertatud  on  application. 
BILLS  NEUOTIATED  and  COLLKCTKa 
MAIL  and  TELEGRAPHIC  RB.111TTA.SCBS  made, 
LEITERS  OF  OHKDIT  and  DRAFTS  granted  on  t)M 

Branches  and  Agencies  of  the  Bank. 
THE    HANK     ISSUE.S    CIRCULAR    LSTTER3  OF 

CREDIT  availnhle  in  all  parU  of  the  World. 
OCMMBRCIAL  LEITERS  OF  CREDIT  issueil. 
PURCHASE  and  SALE  ot  Stocks  aud  Sliarai  effected 
DIVIDENDS.  ANNUIT1E.S,  ETC  reoei Ted. 
K.\ECUTOR  and  TRUSTEE  Uaaiaea*  Undertaken. 

Tha  Ofncersof  tha  Bank  are  bound  not  to 
the  transactions  ol  any  of  its  custouiera. 

WILLIAM  SMART,  Loudon  Maainr. 


■^J'ATIONAL  BANK  of  TURKEY. 

Sahimibed  Oapltal.,,        £1000,000 

Paid  up       Zaj,000 

PrealdcBt: 

Sir  HENRT  BAmNQTO.N  SMITH.  KjO-B     asJ. 

B«ulOffl«e:  OONSTANTIXOPLK. 

IUuc«r:   U.  P.  KIMUHAM. 

London  Oommitter. 

THB  BON.  SIDNEY  PKBL,  OhalrnM 

Ttie  Hon.  Hugo  Baring.  I  a  8.  OakMklwa.  <l«li 

U.  Birchenoug^  Eaq.,  O.M.O.  |  a  B.  MMMllar,  B>«. 

U.  M.  Ueytt.  Kaf. 

London  Ag«Dcy 53  OORS  HI LU  «••-'. 

Jtamager,  B.  HKOUT. 

QcDeral  Bankinc 


BRITISH  BANK  for  FOREIGN; 
TRADE,  LIMITED. 

(Farmerly  Augio-liui«ian  Bank,  Ltd.) 

AOTHORllIKU  CaI-ITAL „ tipJOffX 

lasDBD  AND  7DU.T  PAID  UP  CAPrrAL„.£l,2Q0,'Xn  ' 

Hkad  OrncB: 

4S  B:SH0P8CATE,  LomoN,  E.C 

l.uuUtiu  Cleanup'  Uaukcrs: 
Bank  of  Ku  inland;      lAoydt  Baaic  IM, 
OURRBNT    AOOOUNT3.  —  Interest    aBovftl 
arraugenieut  on  uiinimum  mouttily  tnJ 
per  auunm. 

DKl'oair  AC00U5TS.— iBtereat  ata  mlBtmtnior 

4  %  per  annum  allowed  (or  fixed  periods  of  3  aostta 

aud  upwards. 

Bills   diKconut«d  I  Foreign    Xsehfto?* 

Credits    upened  |  CoopoM    OoUeotai 

Advanoei   against  Documeota. 

a,  U.  BUrrsUKlKLO.  M«n«g«r. 


M2i 


B 


ANCO      DE       OHILE^ 

LoifDON  AOBIfOT — 

94  OBAOEUUDROU  STTRBBT.  BXL 

ObiUuIMOarik. 
Paid-up  Capital    ...        _        _.  $40^000,000 
BeaeryePund       „        _        ...    22^X10,000 
ReterTe  Liability  of  Sbareholden   40.000J100' 
Hkad  Officw:  Santiago  and  Valparalak 
Braoohcs  in  all  parU  of  Ohile. 

The  I^ndon  AiienoT  trmnawti  arcrj  eitm  at  Baak- 
Ingbnsinen  with  Chilb  Ctarmtaoooiulaaiaa  apaaad 
snd  depoalureoalvad. 


THE    RUSSO-ASIATIO    BANK 
Incorporated  by  Imperial  RaaBlMlOoTernwei.t 
Decree. 
Capital     authoriscl    Rbla.  66,000X103 
DcL       Subscribed    lUils.  40,000^)00  =lnj  £4.74^000 
DclsnlJiwrlhed  by 
the  ImperialChiifc 
ese    (iovrrumeut) 

KouplngTaels  iJtiOa.OCO=my  t   W}V» 

Reserve  Fundi      ...      Rbla.  23,600M»=a*f  C2JBM0O 


£7,TB&n)0 


Bud  OrncB:  At  9t.  FmnsMnKk 
Bratichea  at  all  the  priDoipal  Towim   la  Bovt^ 
tlalickurla.  Siberia,  Ceuliul  Asia  aud  CUna:  al-o  at 
Paris,  Bombay,  Calcutta,  Hongkong  and  Tokohaiaa. 

lnt«re«t  ( paid  quart«rlr)  allowed  on  PIxed  Uetioiit 
Aecounia  for  one  year  and  over  at  4%  fjk.  :  far  ataortar 
periods,  aud  on  curRui  aooonnla,  at  ratas  lo  ba  latrai 
on  application. 
Bauking  boalneaa  trnasaotad  of  erery  danriptio^ 

OHA.VTRKY  INOUBALD.Loodoa  Ha 
64  Old  Uroad  Siraet, 
London,  B.a 


c 


REDITO     ITALIANO. 

Capital  fully  pal<l  and  R<><am  ..C3,W}.00I1 
LONDON    BRAN'CH : 

28  Abi-hurch  Iaimv,  K.C. 

Manager:  GeonfeM'Uiii  Fc. 

Joint  Manaien  |  y,^„  ^,^,„,^_ 

Oom«pon<1ent  of  the  Koyal  Italian  Tnvtury, 

Transacts  a  General  Europaan  an4  Otww 
BanKing  Business. 

He^  Office:  MILAN 

Wttb  Bmoobae  UnwgtaMM  Italy. 


tl 
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AlProspeetus  Is  beln^lssued  which  states,  Inter  alia,  that  the  List  will  Close  on  or  before  Friday,  the  31st  July,  1914. 
A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  British  Union  Oil  Company,  Limited. 

^Incorporated  under  the  Companies  Acts,  1908  and  1913.) 

CAPITAL         ~         ~         ~         £6,000,000 

InlShares  of  £i  each,  divided  into  5,000,000  Six  per  Cent.  Cumulative  Participating  Preference  Shares  and 

1,000,000  Deferred  Shares. 

The  Preference  Shares  are  preferential  both  as  regards  tlie  fixed  6%  Cumulative  Dividend  and  repayment  of  Capital  and  entitle 

the  holders  over  and  above  the  fixed  Dividend  to  have  distributed  rateabiy  among  them  50%  of  the  balance  of  the 

profits  of  the  Company  (remaining  after  payment  of  such  Dividend)  which  it  may  from  time  to  time  be  determined  to  distribute, 
but  not  to  any  further  participation  in  assets. 

Issue:  of  1,500,000  Six  per  Cent.  Cumulative  Participating  Preference  Shares. 


The  whole  of  the  proceeds  of  the  Shares  allotted  on 
out  of  the.pplmary  objects  (a)  and  (b) 

Directors. 
Rt.  Hon.  EARL  GREY,  G.O.B,,  Howick,   Nnrtliumborland  (Chairman). 
Ht.  Hon.  LORD  PIRRIE,  K.P.,  P.O.,  1  Oockspur  Street,  8.W.,  Chair-   j 
man  of  Messrs.  Harland  and  Wolff,,  Limited. 
/H.    N.    ANDERSEN,   G.C.D.,  D.M.,    Copenhagen,    Managing   Director, 

East  Asiatic  Company,  Limited. 
■  THOMAS  ROYDEN,  20  Brown's  Buildings,  Liverpool,  Deputy-CUairman 
Cuaard  Steam  Ship  Company,  Limited. 
ANDREW  WEIR,  21  Bury  Street,  E.C.,  of  .Andrew  Weir  and  Company, 

Shipowners  (Ma-naging  Director). 
LTM.4.N    STEWART,    Union    Oil    Buildings,   Los   Angeles,    California, 
Director  of  th"§  Union  Oil  Company  of  California. 


the  above  issue  will  be  applied  towards  the  carrying 
of  this  Company,  as  below  mentioned. 

Bankers 
THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED,  37  Nicholas  Lane, 

London,  E.C. ;  Head  Ofhce,  Edinburgh,  and  Branches. 
LLOYDS  BANK,  LIMITED,  72  Lombard  Street,  E.C. ;  and  Branches. 

Solicitors. 
Messrs.    ASHURST,    MORRIS,    CRISP    AND    CO.,    17    Throgmorton 

Avenue,  E.G. 
Messrs.  LINKLATER,  ADDISON  AND  BROWN,  2  Bond  Court,  Wal- 
brook,  E.C. 

Aud  'ors. 
.Messrs.  PRICE,  WATERHOUSE  AND  CO.,  Gresham  CoUege,  Basing- 
hall  Street,  Lpndon,  E.C. 

Secretary  and  offices. 
F.   J.  ASBURY,  F.S.A.A.,  F.CM.S.,  £1  Bury  Street,  E.C. 


The^ National  Bank  of  Scotland,  Limited,  and  Lloyds  Bank,  Limited,  are  authorised  as  the  Bankers 

of  the  Cornpany  to  receive  applications  for  the  above  6%  Cumulative  Participating  Preference  Shares  of  £1  each,  payable  as  follows 

28.  6d.  on  Application  ;    78.  6d.  on  Allotment ;   58.  on  30th  Ssptembar,  1914 ;   ss.  on  the  2nd  January,  191B. 


PROSPECTUS. 


This  Company  hhs  been  incorporated  with  the  primary  objects:  — 
<a)  Of  acquiring  by  direct  subscription  at  par  and  exchange  of  shares 
at  par  a  largo  iiitercst  and  tlio  controlling  vote  in  the  Union  Oil 
•Company  of  California,  and  of  supplying  the  Union  Oil  Company  during 
a  period  ending  On  the  31st  December,  1916,  with  upwards  of  2,500,000 
of  new  cash  capital,  (h)  Of  forming  subsidiary  companies  to  provide 
for  the  tranrportation  and  sale  of  Californian  Oil,  including  the  Union 
Oil  Company's  products,  and  for  the  establishment  of  distributing 
depots  throughout  the  world,  taking  advantage  of  the  opportunities 
iiBorded-  By  tlie  opening  of  the  Panama  Canal  of  reaching  markets 
which  have  hitherto  been  closed  to  Californian  oil. 

Enclosed  with  the  Prosficctus  is  a  copy  of  a  letter  written  by  Mr. 
Lyman  Stewart,,  as  President  of  the  Union  Oil  Company,  who  has 
-agreed  to  exchange  the  holding  of  himself  and  his  family  as  herein- 
iifter  mentioned.    Mr.  Stewart  in  such  letter  states;— 

That  the  Union  Oil  Company  owns  or  controls,  either  directly  or 
through  its  subsidiary  companies,  the  oil  rights  of  upwards  of  2(X).000 
■ticrcs  of  land,  and  in  addition  has  built  up  during  the  Inst  24  years  nn 
almost  unique  organisation  for  the  prodnf  tion,  transportation,  refining, 
and  sale  of  petroleum  and  its  allied  protlucts,  also  that  it  owns  or  con- 
trols approxipiately  650  miles  of  pipe  lines  and  that  its  sales  for  last 
year  were  over  J20',230,D00  (£4.150,000). 

That  the  oil  properties  have  been  appraised  independently  as  being 
alono  worth  $5B,065,OCO  (£11,900,000),  on  which  basis  the  total  valuation 
of  the  Union  Oil  Companv's  assets  is  practically  £^0,000, 000,  as  against 
liabilities  of  about  £3,400,000. 

That  the  Union  Oil  Company  has  large  contracts  with  the  United 
States  Government,  the  Canadian  Pacific,  the  Northern  Pacific,  and 
other  Railway  and  large  industrial  enterprises  throughout  the  Western 
C^ast  of  British  America,  the  United  States,  and  South  America. 

That  the  profit-earning  capacity  of  this  Company  will  be  consider- 
ably increased  by  the  additions  to  its  refineries  and  the  extension  of 
it}  operations  Which  the  new  working  capital  will  enable  it  to  make. 

From  the  Certificate  of  Messrs.  Price,  Waterhouse  and  Company  it 
will  be*  seen  that  the  average  net  profits  of  the  Union  Oil  Company 
ond  its  subsidiaries  for  the  six  years  ending  31st  December,  1913,  have 
hefia  £523,025,  which  is  at  the  rate  of  over  6  per  cent,  on  its  present 
isstled  capital. 

During  the  above  six  ye.lrs  no  less  than  £1,365,472  has  been  provided 
for  Depreciation,  and  no  account  has  been  taken  in  the  Certificate  of 
t^ie  enhancement  in  the  value  of  the  oil  properties  referred  to  above. 
J  ,      ,      ■  London.  E.C,  27th  Julv,  1914. 

To  the  Dii-ectrirs  of  THE  BRITISH  UNION  OIL  COMPANY,  I'lMITED. 
.  ,  ,_W;e  have  examined  the  books  of  the  Union  Oil  Company  of  California 
ah'd"  of  its  subsidiary  Companies  for  the  six  years  to  the  "31st  December, 
1913,  and  have  pleasure  ^n  certifying  as  follows:  — 

,'  '    '  1908  1909  1910 

',         ,  £  £  £ 

The  profita  on  tradiner  have  been    ...    742,799     766,776     883,340 
Net  profits  available  for  distribution    531,838     529,438     602,098 

■         ■  ■  ,  ' :    ,  1911  1912  1913 

£  £  £ 

The  pfOflts  on  tradfiiSr  Have  been    ...    761,728     947,980     945,507 
Net  proHts  available  for  distribution    431,012     541,408     502,357 

Tl'.e  pro.lts  shown  above  give  a  total  for  the  six  years  of  £3,138,151, 
out  of  which  £2,085,058  was  paid  away  in  dividends,  or  an  nvcrage  rate 
of,6;per  cent,  per  annum,  leaving  imdistrihuted  a  bal.Tnce  of  £1.053,093, 
which  on  the  nverf'-'e 'capital  for  the  period  works  out  at  nn  additional 
3  per  ccrit.  per  annum. 

The  book  value  of  the  Assets  of  the  Company,  and  of  the  Subsidiary 
Companies  wholly  owned  by  it,  was  .shown  by  the  Consolidated  Balance 

"  of  Slst  December,  1913,   as  follows      £12,234,438  14    '/ 

!— Bonded  Debt  olid  Notes  and  Current  Liabilities    £3,477,C42    5  11 


Lc 


£8,757,446    8    3 
Yours   faithfully, 
'        (Signed)    PRICE,  W.^TERHOUSE  AND  CO. 

It  will  bo  sosin,  therefore,  that  the  average  yearly  profit  as 

certified  is  more  than  sufficient  to  provide  the  fixed  6  per  Cent 

Ividend  on  the  Preference  Shares,  including  the  present  Issue* 


and  Mr.  Lyman  Stewart  states  in  his  letter,  above  refered  to,  thait 
the  employment  of  the  additional  working  capital  will  afford  such 
an  increased  profit  as  should  enable  a  substantial  distribution  to 
be  made  to  this  Company's  Prelerence  Shareholders  In  excess  of 
the  fixed  Dividend. 

In  addition  to  and  quite  apart  from  the  above,  the  earnings  of 
tha  subsidiary  English  Marketing  Companies  above  referred  to 
Should  provide  the  British  Company  with  a  large  additional  sepa- 
rate revenue,  also  available  for  distribution. 

The  British  Company  has  agreed  to  acquire,  in  each  caB«  at  par 
(a)  )il5,OU),0OO  Stock  of  the  Union  Oil  Company  for  cash  payable  over 
the  period  ending  31st  December,  1916;  and  (6)  ?4,444,650  .Stock  of  the 
United  Petroleum  Company  (carrying  the  voting  control  of  an  addi- 
tional ?15,788,400  Stock  of  the  Union  Oil  Company)  for  Preference 
Shares  fully  paid  up.  The  British  Company  will  therefore  own  or 
control  over  ?J0,7(X),00O  out  of  «46,i92,8C0,  which  will  be  the  issued  Stock 
of  the  Union  Oil  Company  when  the  above  *ilo,C00,060  Treasury  Stock 
is  allotted. 

The  British  Company  has  also  agreed  to  acquire  at  par  such  further 
Stock  of  the  Union  Oil  Company,  the  Union  I'rovident  Company,  and 
tlie  United  Petroleum  Company  as  may  be  exchanged  by  the  holders 
thereof  for  fully-paid  Preference  Shares  of  this  Company.  The  balance 
of  the  Preference  Shares  will  be  issued  for  this  purpose  or  for  cash. 

The  .\llianco  Debenture  Corporation,  Limited,  of  21  Bury  Street, 
E.C,  who  arc  the  promoters  of  this  Comjiany,  have  incurred  large 
obligations,  including  liability  for  procuring  subscriptions  for 
$15,000,000  of  Stock  of  the  Union  Oil  Company  and  for  the  payment 
of  (a)  £^00,000  for  cancellation  of  outstanding  options  on  the  $4,444,650 
Stock  of  the  United  Petroleum  Company  being  acquired  by  this  Com- 
pany; (ft)  commission  to  underwriters  of  £l,0CO,OCO  of  the  preaent  issue, 
which  has  been  underwritten  to  the  promoting  Company  at  a  com- 
mission of  5  per  cent,  and  2  per  cent,  overriding  commission ;  ana 
(c)  the  preliminary  expenses  of  this  Company  to  allotment,  aud  as 
consideration  therefor  will  receive  from  the  Union  Oil  Company  15  per 
cent,  on  the  S15,0CC,0C0  of  its  Stock  as  and  when  subscribed.  They  will 
also  receive  from  tbis  Comjiany,  in  consideration  for  their  procurine: 
for  it  the  above-mentioned  exchanges  of  stocks  of  the  Union  Oil 
Company  and  its  holding  Companies  fully-paid  Deferred  Shares  of  this 
Company  equal  to  15  per  cent,  of  the  amount  of  Preference  Shares 
issued  in  exchange. 

Full  Prospectuses  and  Forms  of  Application  for  Shares  can  be 
obtained  from  the  Company's  Bankers,  or  at  the  Ofiices  of  the  Company, 
or  by  telegram  to  "  Selegnasol,  I.,ondon." 


This  Form  may  bo  cut  out  and  filled  no  and  forwarded  to  the 
Bankers  of  the  Companv,  THE  NATIONAL  BANK  OF  SCOTLAND 
MMITED,  37  Nicholas  Lane,  E.C,  Head  Office.  Edinburgh,  and 
Brnnehes:  or  LLOYDS  BANK,  LIMITED,  72  Lombard  Street,  E.C. 
and  Branches,  together  with  a  remittance  of  2«.  M.  per  Share. 
Cheques  should  be  made  payable  to  Bearer,  and  eros.sed  "  Not  Negoti- 
able, LIMITED.  A/0  BRITISH  UNION  OIL  CO.,  LTD. 
To   the   Directors   of 

The  British  Union  Oil  Company,  Limited. 

Gentlemen,— Having   paid    to   the   Company's    Bankers    the   sum    of 

£ being  a  deposit   of  2s.   6rt.  per  share  pavahle  on  application 

for  Preference  Shares  of  £1  each  in  the  above  Company,  1/wo 

hereby  apply  for.  and  request  you  fo  allot  me/us  that  number  of 
Shares,  and  I/we  hereby  request  you  to  send  me/us  a  cheque  by  post 
for  any  amount  that  you  may  have  to  return  to  me/us  on  this  applica- 


Name   (in  full)    

Mr..  Mrs.,  or  Mi-s. 

Usual  Signature     

Address      


Description 
Please  write  distinctlv. 


Dated    1914. 


I 


!A.ueu8t  1.  1914.] 


THE     STATIST. 


BOOTS    SIX    PER    CENTS. 

^  Copjf  of  this  Prospectus  has  been  filed  with  the  Registrar 
of  Joint  Stock  Companies, 

Boots  Gash  Chemists 
(Southern)  Limited, 

(ISCOKl'OBATI'.II   1901) 

Chemists,  Drug^gists,  Stationers,    &c. 
ABRIDGED    PROSPECTUS. 


7  %  Shares  in  Boots  Pure  Dragr  Companv  Limited. 
Founders  of  the  businesses  so  well  known  af 
Boots  Cash  Chemists. 

A  Copy  of  this  Prospectiis  lias  been  filed  loith  the  Rtgistrat 
of  Joint  Stock  Companies. 

Boots  Pure  Drug^^ 
Company  Ltd., 

Chemists,  Dru8:sists,  Stationers,  &c. 


ABRIDGED    PROSPECTUS. 


ISSUE  or 


Issue  of  150,000  Six  per  Cent.  150,000  £1  Seven  per  Cent"D" 
«C"  Preference  Shares        Preferred  Ordinary  Shares. 


Dividends   Guaranteed  as   undermentioned! 

Being  Balance  of  a  Series  of  300,000  like  Shares.         • 

Subscriptions  at  23/-  per  share  including  3/-  per  share 
■prtjniium  are  invited  for  150,000  "  C "  Preference  Shares, 
payable  in  full  on  application  All  premiums  will  be  carried  to 
the  General  Reserve  Fund  of  the  Company. 

The  "  C "  Preference  Shares  confer  the  right  to  a  fixed 
cumulative  dividend  at  the  rate  of  6  per  cent,  per  annum,  but 
confer  no  further  right  to  participate  in  profits  or  surplus  assets. 
They  rank  immediately  after  the  "  A "  and  "  B  "  Preference 
Shares,  but  are  preferential  to  the  Ordinary  Shares  both  as  to 
capital  and  dividend. 

The  profit  for  the  year  ending  Slst  March,  1914, 
as  shown  in  the  Auditors'  Certificate,  amounts 
to 


(This  Is  without  taking  into  account  the  full  nilditlonal 
eurning  power  of  the  present  issue  of  £150,000 
capital.) 

Amount  required  for  dividends  on  existing  Prefer- 
ence Shares         ^. 


£47,133 

£25,500 
£21,638 


Margin  

(For  Auditort'  Oertyicale  xeefull  Prospfctus). 

As  the  dividends  on  the  full  present  issue  will  absorb 
£9,000  only,  the  margin  is  considerable.  Dividends  are 
further  socured  by  the  following  guarantee. 

Boots  Pure  Drug  Company  Limited  has  entered  into  an 
agreement  with  this  Company,  guaranteeing  a  dividend  of 
6   per   cent,   per   annum    upon   such    shares    until    the    30th 

June,  1919. 

It  is  intended  to  pay  dividends  on  the  present  issue 
quarterly,  the  first  dividend  being  payable  on  the  30th  Sep- 
tember, 1914.  Dividends  will  run  from  date  of  payment  for 
shares  allotted. 

A  brokerage  of  3d.  per  share  will  be  paid  to  Brokers  on 
allotments  made  on  applications  st-^mped  with  the  name  of  a 
Stock  and  Share  Broker. 

Prospect'jses  may  be  obtained  from  the  Company's  Bankers' 
Ut  the  Branch  Shops  of  Boots  Cash  Chemists,  or  at  the  Office 
•f  the  Company,  Station  Street,  Nottingham. 

Dated  14th  July,  1914. 


Subscriptions  at  24/6  per  share,  including  4'6  p<;r  share  pre- 
mium, are  invited  for  150,000  "  1>"  Preferred  Ordinary  Sharas, 
payable  in  full  on  application.  All  premiums  will  tie  carried  to 
the  General  Reserve  Fund. 

The  shares  now  offered  confer  the  right  to  a  fixed  dividend  at 
the  rate  of  seven  per  cent,  per  annum  (non-camalative),  and  are 
prefential  to  the  Ordinary  Shares  both  as  to  dividend  and  capital, 
but  confer  no  further  right  to  participate  in  profits  or  surplus 
assets. 

The  Auditors'  Certificate  (see  below)  shows  tliat  after  providing 
adequate  depreciation  the  profit  for  the  last  three  years  has 
averaged  £104,895  per  annum,  and  that  the  profit  for  the  joti 
ended  Slat  Murch,  19l4,  has  amounted  to  £110,438.  Tlie  divi- 
dends payable  on  all  existing  Preference  and  Preferred  Ordinary 
Shares  amount  to  £61,729  only,  leaving  a  balance  of  £48,704 
from  which  to  pay  Management  Expenses,  Directors'  Fees,  and 
the  Dividends  on  this  Issue.  These  Dividends  will  amount  to 
£10.500  per  annum  only.  This  ample  margin  is  without 
talking  into  account  additional  profits  which  will  arise 
from  the  use  of  this  additional  capital.  The  profits  of 
the  Company  have  shown  a  progressive  advance 
every  year  for  the  past  ten  years. 

^  It  is  intended  to  pay  dividends  on  the  present  is^ue  quarterly, 
the  first  dividend  being  payable  on  the  30th  September,  1914. 
Dividends  will  run  from  date  of  allotment. 

AUDITORS'  CERTIFICATE. 

To  the  Directors  of  Boots  Pure  Drag  Company  Ltd. 

Weber  by  certify  that  we  have  audited  the  books  and  aocoontd  of  jnag 
Company  foi  the  past  26  years,  and  tbat  during  that  period  th«  bofi»ea9  by 
constantly  increased  t>oth  in  volume  and  profits. 

Tlie  Ajanual  Profits  for  the  past  tbrje  yean  baTe  iwen  as  foHows  :— 

For  tbe  year  ending  31st  March,  1912    £97.057 

1913    £107,195 

191*    £110,433 

(or  an  average  annual  profit  of  £104,895). 
Tbosc  profits  are  after  cliarging  all  working  and  business  expcasas,  inchiliag 
interest,  mainteuanre  anl  repaira,  and  after  providing  litjermllj  fordeprsai.tto., 
I>ut  arc  before  providing  for  Directors'  Fees  and  remanermtion  to  tb.  MamsIiik 
Director.  SHARP,  PARSONS  and  CO, 

Dirmingbaui,  July  9th,  1914.  Ofaar.erad  Accoantanta. 

The  Company  shall  be  at  liticrty  from  time  to  time,  without 
notice  to  or  consent  of  the  holders  of  the  7  per  Cent  '*  D  "  Pre- . 
ferred  Ordinary  Shares  for  the  time  l>cing  issued,  to  create  and 
issue  further  7  per  Cent.  "  D  "  Preferred  Ordinary  Shares  rank- 
ing in  all  respects  with  the  "  D  "  Preferred  Ordinary  Shares  for 
tlie  time  being  issued. 

Prospectuses  may  be  obtained  from  the  Company's  Bankers, 
at  the  Branch  Shops  of  Boots  Cash  Chemists,  or  at  the  Offieea 
of  the  Company,  Station  Street,  Nottingham. 

A  Brokerage  of  3d.  per  share  will  be  allowed  on  shares  applied 
for  through  any  Stock  and  Share  Brokers. 
Dated  14th  July,  1914. 


Of  the  Shares  referred  to  above  preference  in  the  allotment  will  be  given  to  those  subscribers  who  apply  for  a  proportion  of  each 
Issue.     The  following  proportion  is  suggested,  say  :    - 
100  Boots  (Southern)  Ltd.,    " 


6  %  issue  at  23/- 
60  Boots  Pure  Drug  Co.  Ltd.,  7  %  issue  at  24/6 

ftnd  larger  or  smaller  applications  in  the  same  proportion. 


£115    0    0 
61    5    0 

£176    5~b 


THIS    APPLICATION    FORM    MAY    BB     USBD. 

Applications,  with  remittance  In  full,  to  reserve  shares  will  be  received  at  the  Company's  Ofnce,  on  the  appended  Form. 

riease  reserve  for  me  (and  send  rac  full  prospectus)  - 

"  C  "  6  %  Preference  Shares  of  Boots  Cash  Chemists  (Southern)  Ltd.,  at  23/- each         £  : 

•- "^"  7  %  Preferred  Ordinary  Shares  of  Boots  Pure  Drug  Company  Ltd.  at  24/6  each  £  :  ; 


.         ,  .  ,     ,  ,  TOTAI. 

lor^  which  1  enclose  full  payment. 

Signature  of  applicant 

[3.A.]  Address  of  applicant (Street) 

Date ^ 

lo  the  Managing  Director,  Boots  Cash  Chemist 
Station  Street,  Nottingham. 


£ 


(Town) 


I» 


THE     STATIST, 


[August  1,  1914. 


THE  UNION  DISCOUNT 
COMPANY    OP     LONDON,     LIJUrED, 
39  OORNHILL,  July  30,  1914. 

Capital  Anthorised        £2.030.050 

Capital  Subscribed        1,700,000 

Vaid  up     850,000 

Reterre  Fund      800.000 

NOriOE  IS  HBREBT  GI7BN  tliat  tlie  Rates 
of  Caterest  allowed  for  money  on  deposit  are  this  day 
raised  as  follows  :  At  Call,  to  Two  and  one  half  per 
Osnt. ;  at  7  and  14  days'  or  longer  notice  to  Two  and 
three-quarters  per  cent.  Tlie  Compauv  discounts  ap- 
jiroyed  banlc  and  mercantile  acceptances,  receives 
{ooney  on  deposit  at  ratesadvertised  from  time  to  time 
iu  tlte  London  daily  papers,  and  grants  loans  on 
approved  negotiable  securities. 

OHEISrOPHBa  R.  NUGENT,  llanager. 

ALEXANDERS  and  CO.,  LTD., 
24  Lombard  Street,  E.G. 

Capital        £1,0X),000 

Subscribed  900,000 

Paid  up       STO.OOO 

licserve  Fund       100,003 

The  Unto  of  Interest  .illowiU  on  Deposits  has 
I.een  this  d.iy  raised  to  25  per  Cent,  at  Call 
nn4  2|  |)er  Cent,  ut  seven  and  fourteen  davs' 
notice.  Money  received  for  fixed  periods  at 
special  rates.  The  Company  diseonnts  approved 
liank  and  mercantile  aocentancos  and  grants 
lo!>ns  on  negotiable  securities. 
.July  30,  1914.  F.    NMrtCOMB,    Mann^er. 


"KTATIONAL     DISCOUNT 

-LS  COMPANY,    LIMITED. 

.Subscribed  Capital        .  .  £4  233  325 

Paid-up  Capital .'  846,665 

Reserve  Fund       .  505  qoo 

NOTICR  IS  HEREBY  OIVEN'tliat  the  Kates  of 
'Interest  allowed  for  money  on  Deposit  are  r.ilsed  as 
•  follows  :  — 

To  21  per  Cent,  per  annnra  at  call. 

To  2}  per  Cent,  at  7  and  14  liays'  notice. 

PHILIP  HAROLD  WADE,  Manaaer. 
Approved  Mercantile  Bills  discountel.  L)ans 
granted  upon  negotiable  securities.  Money  receive.1 
on  Deposit  at  Call  and  short  notice,  and  intereit 
aUowedat  the  current  market  rates;  and  for  longer 
periods  upon  specially  aareed  terms. 
Nl),  35  Cornhll,  KO.,  July  30, 1914. 


THE    UNION   OF   LONDON 
AND  S.MITH3  BANK,  LIMITED. 

NOTICE  IS  HERBBY  GIVEN  that  the  RATE  of 
INTEREST  allowed  on  DBPOStTS  at  the  Head  Offloe 
tind  Metropolitan  Branches,  repayable  on  seven  d^ys* 
uotice,  will  be  Two  and  a  half  per  Cent,  per  animm 
from  this  date  until  furcher  notice,  wliich  will  be 
ij'ven  by  advertisement  only. 

U.  II.  HAIIT,  Manager  (T'ownan-f  Foreign). 
L.  B.  THOMAS,  Manager  (C'oun.'r^). 
No.  2  Princes  Street,  E.G.  : 
July  30, 1914. 


"pARR'S      IBANK,       LIMITED. 

NOTICE  IS   HERBBT  GIVEN  that  the  Rat:  o! 

Interest  allowed  by  this  Bank  at  the  Head  OfDce  and 

Metropolitan  Branches  on  Deposit  at  seven  days*  call 

is  2i  per  Cent,  per  annum  until  further  notice. 

E.  W.  WHALLBY, 

Director  and  General  Manager. 
Bartholomew  Lane,  E.G. : 
July  30, 1914. 

LONDON    COUNTY    AND 
WESTMINSTER  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  tlie  Interest  allowed 
to  Depositors  is  this  day  raised  to  tlie  following 
Rates,  viz. : — 

On  Deposits  subject  to  seven  days'  notice  2^  per 
Cent.,  and  on  Deposits  at  Call  2  per  Cent,  until 
further  notice. 

F.  J.  BARTHORPE, 

Head  Office  Manager. 
No.  41  I.othbnrv,  E.C. : 
July  JO,  1914; 


N 


ATIONAL    PROVINCIAL 

BANK   OF  ENGLAND,  LIMITED. 


w 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  (A 
Interest  allowed  by  this  Bank  at  ita  Head  Office, 
Bishopsg^te.  and  I^ndon  Branches,  is  this  day 
raieefl  to  2\  per  Cent,  for  money  placed  on  Deposit 
at  seven  davs'  iwtine. 

T.  ESTALL.  )  ,  .   .  a^«r-i 

D.  J.  H.  OUNJflOK,   f'^'^^itS.!^*^ 
F.  ELEY,  J       l^anagers. 

No.  15  BiRhopsgate,  Londt>nrB.C. : 
July  30, 1914. 


T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  rritsed  to  2J  per  Cent,  for 
money  at  seven  days*  notice. 

HENRY  BELT^ 

General  ilanager. 
No.  71  Lombard  Street : 
July  30, 1914. 


T 


HE     LONDON      CITY      AND 

MIDLAND  BANK,  SJMITED. 


B 


RITISH    LINEN   BANK 

(London  Office). 
NOTICE  IS  HEREBY  GIVEN  that  the  Rate   of 
Interest  allowed  on  Deposit  Accounts  at  tliis  Office 
-  will  be  2i  per  Cent,  until  further  notice. 

JAMES  LITTLE,  Manager. 
Threadnecdle  Street,  London,  E.O. : 
July  30, 1914. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  ot 
Interest  allowed  on  Deposits  at  seven  days*  call  at  the 
Head  Office  and  London  Branches  will  be  2\  per  Cent, 
until  farther  notice. 

J.  M.  MATJDSRS, 
S.  B.  MURRAY, 
P.  HYDE, 
No.  5  Thretvlneedle  Street,  B.C. : 
jBlv  30, 1914. 


Joint  General 
ilanagers. 


T 


ILLIAMS    DEACON'S 

BANK,  LIMITBD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Bate  of 
Interest  allowed  by  this  Bank  on  Deposito  at  leveii 
days'  notice  at  this  Office  and  Metropolitan  Branches 
will  be  21  per  Cent,  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAOHKR, 

Manager, 
20  Birohin  Lane,  E.C.  : 
July  30, 1914. 

THE     NATIONAL     BANK    OF 
SCOTLAND,    LIMITED,    Incorporated     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office :  Nicholas  LiXE,  Lombabd  Steket. 
NOTICE  IS  HERBBY  GIVEN  that  the  Rate  of 
Intertst  allowed  on  Deposits  art  tils  Office  wtll  be  2J  per 
Cent,  per  annual  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 
July  30,  1914. 

TENDERS     FOR     LIVEBPOOL 
CORPORATION   BILLS. 

1.  The  Corporation  of  Liverpool  Hereby  Give 
Notice  that  Tenders  will  be  rcccivotT  at  the 
Chief  Cashier's  Office,  at  the  Bank  of  England, 
London,  on  Tuesday,  the  4th  August,  at  One 
o'clock,  for  Liverpool  Corporation  Bills  to  .be 
issued  under  the  Liverpool  Corporation  Ac», 
1900,  1905,  and  1813,  to  the  amount  ci  £500,000 
(five  hundred  thousand  pounds),  in  replacement 
of  Bills   falling  due  on  the  9th  idem. 

2.  The  Bills  will  be  in  amounts  ot  £1,000, 
£5,000,  or  £10,00).  They  will  bo  datod  t»e  8* 
day  of  -August,  1914,  and  will  he  payable  at  six 
months  after  date,  viz.,  the  8th  day  of  Febnmry, 

lais. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
api>licd  for ;  and  the  Tenders  »f  private  in- 
dividuals must  be  made  througb  a  London 
Baaker. 

4.  The  Bills  wiU  be  issued  and  paid  at  tlB 
Baiik  of  England,  London. 

5  The  persons  whose  Tenders  arc  accepted  will 
be  informed  ot  the  same  on  Weinesday,  tl»! 
5tlv  August,  and  payment  in  full  ot  the  amounts 
ot  the  accepted  TeniJers  must  be  nrade  to  thr 
Bank  ot  England  i«  London  not  later  than 
Twelve  o'clock  on  Saturday,   the  8th  August. 

6.  Tkc  Corporation  of  Liverpool  reserve  the 
rigiit  of  rejecting  any  Tenders.  ,   ,  ^     . 

7  Tenders  should  ho  on  the  printed  form, 
which  can  be  obtained  at  the  Town  CUrk's  Office, 
Municipal  Oflioes,  Liverpool;  and  at  the  Chief 
Cashier's  Office,  Bank  of  England,  London;  or 
at  any    ot  the  Branches   ot   that    Banfe. 

•*  EDWARD   II.    nCKSIERE, 

Town  Clerk. 
Municipal  Offices, 
Dale   Street,  Liverpool, 
25th    July,  1914. 


HE 


LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 

Head  Office,  170  Fcnchnrch  Street,  E.C. 
KOTIOB  IS  HEREBY  GIVEN  that  tiie  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
-polltan  Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days*  notice  is  this  day  raised  to  2^  iier 
<]lent.  per  annum, 

H.  H.  HAMBLING. 
July  30, 1914.  General  Manager. 


UNION    BANK    OF 
SCOTLAND,   LIMITED. 


NOTICE  1.5  HEREBY  QIVKN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limitpd.  at  this  Office  will  be  2J  per  Cent, 
per  annum  from  this  day  until  further  notice. 

CEO.  J.  SCOTT,  Manager. 
London  Office.  62  CornhiU,  E.C. : 
July  30, 1914. 


B 


ANK 


OP      SCOTLAND 

(London  Office). 


rpHE 


CLYDESDALE     BANK» 

LIMITED  (London  Office). 


NOTICE  IS  HERBBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
21  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAQG,  Manager. 
30  Lombard  Street,  London,  KO. : 
July  30, 1914. 


HOLBOKiJ      AND     FEASCATI 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Preference  and  Ordinary  Share* 
of  the   »))0vc   Company   will  be  Closed   from  the 
18th  to  31st  August,  both  days  inclusive,  for  the 
purpose    of   preparing  Dividend    >Varrant»   paj- 
aUle  on  and  after  the  1st  September  nejt. 
Bv  Order, 
\RTHCR    O.   CHIKFERIEL. 
Stc;Ttaiy 

32  Oxford  Street,  ■»•.,  29th  July,  1911. 


A. 


M. 


PEEBLES     AND 

LIMITED. 


SON, 


M 


NOTICE     IS     HEREBY      GIVEN      that      oB 

Ordinary   General    Meeting    of  the   aboye-n|.med 

CompanV    will    be    held    at    Be   Keyser's    KoyaJ 

ARTIN'S    BANK,    LIMITED. ,  «^»^''E^c'.''.'t%Sr'the^^'ii.  daJ'riuJu^- 

at   'Twelve   o'clock   noon 


1  don, 
1914. 


Angus** 
The    Transfer 


NOTICE  IS  HEREBY  OlfEN  tliat  the  Rata  of 
Interest  allowed  on  Deposit  Accounts  will  be  2\  per 
Cent,  until  further  notice  by  advertisement. 

WII  LIAM  SMJLES,  Manager. 
Ko.  30  Bisliopsgate,  E.C. : 
July  30, 1914. 

THE  LONDON  JOINT   STOCK 
BANK  LIMITED. 

NOTICE  IS   HEREBY  GIVEN  that  the   Rate  of 

Interest  allowed  at   the   Head  Office  and    London 

Branches  of  this  Bank  on  Deposits  subject  to  seven 

'    days:*  notice  of  withdrawal  is  this  day  advanced  to  2\ 

■  per  Cent,  per  annum. 

CHARLES  COW,  General  Manager. 
5  Princes  Street,  Mansion  House  ; 
July  30, 1914. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS  HEREB'T  GIVEN  that  the  Hate  of 
Interest  allowed  on  Deposits  at  tills  Office  will  be 
Z\  per  Cent,  until  further  notice  bv  Ad'-ertisemeiit. 
GEO.  S.  COCTTS,  Manager, 
No.  62  Ijombard  Street,  Loudon,  E.C. ; 
July  30, 1914. 


NOTICE  IS  HERBBY  GIVEN  that  the  Bate  of     ^]1^^    of    the    Ordinarv   Shares   will   bo    Closed 
Interest  on  Deposits  with  the  Head  Office  of  this  .,  ,,      gtjj  August  next 

Bank  subject  to  seven  days'  notice  will  be  21  per     ""'  _     „    ._ 

Cent  per  annum  from  this  date  until  further  notice. 
G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  I  ombard  Street,  E.C. : 
July  30,  ISM. 


By  Order, 

B.  E.  ClARKE, 

Secretary. 
151    Queen  Victoria  Street,  London,   E.C, 
30th  July,  1914. 


THE  CAPITAL  AND  COUNTIES  !  T\ 
BANK,  LIMITED.  j  -*--' 

NOTICE  IS  HEREBY  GIVBN  that  at  the  Head 
Office  and  Metropoiilan  Branches  the  RATB  OF 
INTEREST  allowed  on  DEPOSITS  Repayable  on 
SEVEN  D-AYS'  NOTICE  is  this  day  raised  to 
2J  per  Cent,  per  annum. 

G.  A.  HARVEY,  )  Joint  General 
E.  D.  VAISEY,     )      Managers. 
No.  39  Thieadneedlc  Street,  E.C. : 
July  30, 1914. 

BOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  IS  HEKKBY  GIVEN   that  the  Rate  of 
Interest  allowed  ou  Deposit  Accounts  at  this  Office 
wiU  be  24  per  Cent,  until  further  notice. 

W.  WALLACE,  Mamger. 
No.  3  Bisliopsgate,  E.C. : 
July  30, 1914. 


ASS,  RATCLIFF  <fe  GRETTON, 

LIMITED, 

Notifv  that  the  Transfer  Register  of  their 
Ordinary  Shares  will  be  Closed  from  the  10th 
to  the  i5th  of  August,  1914  (inolnsive),  for  the 
preparation  at  Dividend  ^V arrants. ^ 


RUSSIAN     GOVERNMENT 
LOANS. 

Lists  containing  particulars  of  all  the  Draw- 
ings of  Russian  Government  Loans  effected  from 
1^4  December,  1913,  to  1/14  June,  1914,  as  wcU 
a  the  numbers  of  all  Bonds  frawn  at  previous 
drawings  and  not  presented  till  the  1/14  June, 
1914,  have  now  been  received  '<■?'"„*''*_  V"^" 
mission  Impdriale  d'Amortissement,  St  Peters, 
burg  and  may  be  obtained  tree  of  charge  at 
the  Offices  of  the  Russian  Bank  for  Foreign 
Trade,    61    &   62  Gracechurch  Street,    H.t/. 


August  1.  1914.] 


THE    STATIST. 


TMPERIAL       JAPANESE 

JL     flOVBRNMKNT     FOnn-AND-A-HA.LF     P8II 
CKNT.  8TKRL1NG  LOANS  OP  1906. 

The  Yokohama  Hpft4!ie  itutik,  I,imit<!tl,  London, 
'annouDce*  that  £250i000  Four-aml-a-llair  [jtr  fviit. 
Sterling  Bonds  of  ilin  I'irst  Series  and  £250.000 
'FoQr-and-a-Ha!f  iter  Ont.  Hterlini,'  Jtundtt  ol  tho 
■  Second  Series  have  beftn  imrchased  on  behalf  of  tlic 
.Imperial  Japanese  Oovernmcnt  for  the  purpoiic  of 
'Cancellation,  and  the  said  ifond))  are  now  cancelled. 

The  numhers  of  the  Bonds  fo  cancclleu  are  the 
iollowlnc; ; — 

IMPBEIAT,  JAPANESE  GGVERNMIINT 
POUR-ANU-AIIAU"  FKR  CENT.  LOAN. 

MUST  SRIIIHS. 

22  liONDS  OK  £500- 

210067/9  210278  2103M  210474  210481  2106034 
210805  210728  210934  210946  211112  211181  211334 
211569  211583  211587  211807  211723  211800- 
855  IiiiNl>S  01'  £200- 

130488  130987  130998/131006  131416  131511/14 
131527  131533/5  131613  131860/1  131895/8  131912/20 
132161/2  132337  132753/4  132794'5  132875/9  133328 
13348//72  133570  133806  134035  1340856  134308/11 
134423/4  134668  134675  134880/2  134939  135422 
.138783/7  136070/1  13611B/7  136278  136314.5  137175 
137311  138062  138323/7  138343  138592  3  138677 
138932  139027/8  138079  139109/10  139140/1  139649/50 
139730/1  139967  140123/4  140132  3  140477  140804 
141093  141487/8  141509/10  141584  141978  141998 
142363  142536  142535  143018  143104  19  143494 
143773  144353  144963  1451212  1453013  145441 
145617/8  145994  146127  146186  90  146272  146338 
146401  146704  146936  147371  147681  7  147739/48 
,148028/30  148137  148147/8  148245  148365  148637 
148715  149751/3  149758/61  149800  149877  149879/81 
149887/90  149920  149924  5  149996  150512  6  150572 
150767  150899/900  151519  20  151540  3  1521166 
162691  153463  154046/50  154423  154835  155933  4 
156104  156828  157483  4  158333  159113  159225  159512 
159516/21  159579  159709  159868  160099  160120 
160126  160293/300  160648  160740  160742  9  160998  9 
181023/7  161302/10  1617378  161963  70  162007 
162126/7  162435/41  162641  163013  163433  163581 
1S3681/2  163685  163926  163929  30  164274  1644''6  9 
164499/500  164756/7  164784/6  164965  7  165157 
1652867  165386  165518  165793  165959  166162  3 
186175/83  166797  167184  5  167489  91  167546  168030 
168096  168146  168589  168659  168691  2  163764  169037 
169731/2  169748  170071  170380  170397  170713  171352 
171378  171632  171670  171978  172098  172365  R 
172525/6  172608  172961  173264  173518  8  173530 
173682  173780/1  173825  173906  7  174020  7  174184 
174661  174948/9  175618  175740  2  175755  175815 
176031 176409/10 176500  176522  176638  176884  177139 
177841  177882/3  177899  900  178759,61  178782  5 
178800  179425  179495  6  179529  36  178542  3  179549  50 
179556  180092  180104  180236  40  180265  180348 
180559  60  180578  1807B1  180801  2  180896  7  181135  9 
181267/9  181470  181509  181601  181606  181678 
181719/21  181764  181867  181940  181967  71  182255  73 
■182657  182794182828/9  182901  183091  183115  183179 
183652/3  183609  183749  1838117  183841  184139 
184191/200  184341  184418  184537  184704  184924  5 
184944  185122  185206  185381/2  185765  185836  185940 
185968  186047  188251/2  186394  186619  186708 
187114/5  187598/9  187848  187982  6  188139  188229 
188292  188316  188500  2  188852  188854  5  188894 
188944  189279/80  189496  189865  8  189876  189935  6 
189947  189957  190013  4  190323  190365  9  190441 
190499  190789  191081  191186  191299  191325  191408 
191422 191470 191481/4 191523 191732 191734  191774  8 
192171  192201  192203  192236  8  192313  22  192357 
182378 192423 192428 192663 192771  2 192849 193604  5 
193666/70  193858/9  193898  9  193978  194066  7  194320 
194740  195069 196241 195507  195833  195862  195918  22 
196927/8  195931/2  196103  196234  196356  196344 
196365/77  196447/9  196546  50  196574  196731  2  196746 
196954  196993,6  197267  197304  197514  8  197529  33 
197633  197671/2  197795  197862  5  198199  200  198417 
198573  198627  198687  198695  8  198760  198793  198897 
199029/30  199073  199516  199576  199727  8  199830 
199832  199840  200002/6  200357  200482  200567  200659 
201780  201806  202099  100  2025878  202893  203038  . 
203060/2  203411/3  203415  203574  203934  203956 
204106/7  204531/2  204775  204916  7  205243  4  205267 
206698  205720  206620/2  206619  20  206734  8  206800  1  • 
206827  206886  206991  207436  6  207564  207722  8  i 
207806  208120  208141  208149  208542  6  208687  8; 
208880  208994  209619  209823  6  209946.  I 

680  noxns  OF  £100. 

1584  2118  2123  2658  2820  3177  3427  3835  42067 
4138/9  4834/6  5338/45  6505  7964  5  8466  8692  3  8860  8 
8926  93418  13544  13549  50  13584  13756  13807  8 
14119  14186'9  14240  3  14255  14574  6  15047  15612 
16627/8  16027  16099/100  16280  16762  16856  17027  8 
17030/1  17246/61  17346  17421  17737  44  18182  3 
182807  18523/4  18882  18911  18959  19044  19267 
19879  21407  22259/62  22716  22744  7  24263  4  24282  I 
24678  25647  25857  25952  91  26264  5  26385  26516  7 
27102,'6  274567  28202  28489  2S443  29857  8  30261 
30954  31056,61  31356  6  31428  31811  32350  32720  3 
32726  32953  32971  34081  34744  35030  35107  35110 
38551/3  36692  36992  37007  37068  37440  1  37511 
39079  39393'4  394601  40227  40618  40972  41606  41610 
42162/6  42602  42667  43006  8  43087  9  43518  44080  2 
44085  44226  44296  44555  6  44810  44812  44860  44949 
45609  45699  46987  47644  5  43063  48839  42  49071  8 
49508  49719  49767  49972  49983  4  50064  5C091  50413 
60893/4  60697  51013  51060  1  61978  52407  52832 
83216^5  53384  53419  20  54001  55082  3  55677  55826  31 
55838/9  55981  56077,8  56225  56461  56464  8  56620 
58703  66726  56945  57185  57220  1  57227  57269  57606  8 
W755  58077/80  68429  58681  58851  60  59135  69279 
5?I5L5^PJ/,^  53935  60814  5  61033  34  61399  61421 
SJ52S'§9^„^29989  63246  63284  63545  63760  4  63920 
84180  64391  2  64394  64400  64597  65261  65910  66144 
SSJ^  ^.^JSl'fiE'',  1  2  66549  52  66652  66947  66953  7 
H^  iJSI  ?7,S§,1'*'  68246  63306  9  68492  5  68615  9 
1S2S55.¥.6i'o^„l|06  72522,3  72815  9  73290  73835  7 
^SJTO  76540  2  76561  76634  77102  77318  77815  78808  9 
"ZSfS  I3SiI'*.l"297  80863  81217  81549  55  82075 
SiS3  §Bil  IB566/7  83666  83712  9  84496  84661  i 
ISSfS  S^^il„''*^,85800/10  85964  85967  86202  6 
.88857  8738W1  87380/4  87621  2  87701  7  87709  10 

I 


I  87763  88946  89438  89499  89682  89689  89853  90124 
i  90134'5  90354  90859  91232  91912  91937/40  92257 
92373/8  92470/1  92488  92859/80  93868  93920  96022  3 
95424/32  96641/5  95801  95919  97130  9  88280/1  88286 
98431  98648  99349  99605  99899/900  100106  100377 
101134  101714  103411  103316  103956  103974  104641 
104738  106324  108638  108668  106134  6  106384  108389 
106414,6  107064  107106  107438  107483  107684  107825 
103318  103643  108711  108880  1  110161  112320  113264 
114625  114668  118262  116067  116109  116U3  116136 
116289  116905  U7284/6  117758  118780  119657 
120318  120557  120688  120862  121116  121680  122225 
122946  122962  123043  123663  124599  125275  125688 
127231 127746 127829 129450. 

IMPKUIAI,  .TAPAN'ESE  GOVERSMEST 
l'Oini-A\D-A-U.A.LP  PER  CE.NT.   LOAN. 


SECOSD   SERIE.S. 

807  BONDS  OP  £200  E.VCIf. 

325002  325128/39  328191  328251/8  326386,70  325673  4 
326483/4  326541  326763  6  327809/10  328495  502 
329668/60  329766/73  330296/8  330726  7  330746 
331306/8  331343  331528  331627  332606  332623  332766  8 
332958  332992/6  333606  333711/2  333790  334234 
334641  334727  334921  335743/4  335766  335823  336847 
336302'11  336531  336611/2  336641  3  337064  7  337522 
337767/8  338110  338875  339175  340245  6  340708  10 
341232  341534/5  341537/43  341818  342595  342988 
343002  343049  343449  344263  344783  4  344963  345189 
345206  345275  345384  345406  345704  345719  345889  90 
346011  346042  346118  343122  3  346125  9  346177 
346274  5  346318  346345  346694  6  346806  347242 
347275  347345  347400  347473  347669  347774  347794 
347805  347816  347864  5  347867  348218  348415 
348527/8  34867^  348762  349331/2  349858  61  350133 
350201  350296  351333  4  351348  351638  351638 
351665  361674  361844  352214  352236  7  352277  352646 
352795  363110/1  353174/7  353321  2  353324  G  353681 
364613  364833  364944,5  355099  355118  3552017 
355460  355845  356950  3665967  356648  356751 
356789  90  356798  356870  357059  367976  358008 
358145  6  368446  358634  358870  358997  359134 
359156  en  359292  7  359627  369951  360022  360120 
360422  360463  360488  360861  360953  361046  361455 
361601  2  361789,'90  361833  361851  362032  362163 
362187  8  362487  362706  9  363093  4  363198  363201 
363247  363443  6  364433  364523  5  364558  60  364592 
365066  365151  365250  365316  365331  4  365453  365455 
365557,60365633  5  365720  4  36581 1  365820  1365973  4 
366368  3663715  366420  2  366543  366547  366747  8 
367051  367054  7  367388  90  367395  407  367509  367577 
367973  368101  6  368129  368132  44  368176  9  3687C5 
363991  369295  369500,1  369849  369973  369997  370188 
370208  9  370253  370362  370382  370480  2  37C951  7 
371 100  371458  371481  371521  371560  371659  371757  66 
372010  372064  70  372177,8  372241  372257  372305 
372908  373113  373130,1  373468  373471  2  373671 
373764  5  373898'9  373963  373968  373971  4  374172  4 
374182  3744167  374505  374511  375276  375311  3757f9 
375766  9  376341  4  376352  376466  376473  4  376641 
376900  376992  377279  377282  3  377293  377752  5 
377763  377765  377910  377965  7  377977  8  378C43 
378146  378571  378687  378907,13  378955  3789612 
378937  379013  379015  379240  379321  379853  38C268 
380793,4  381498,9  381853,5  382150  382167  8  382216 
382238,9  382258  382305  6  382312  3  382352  8  382408 
382413  382415  382577  382702  382708  382728  383250 
383389  90  383474  383583  6  383636  9  383815,7 
383824  54  383865  88  383892  908  383919  384349  58 
384481  384491  4  384699  700  384816  385151  385780 
385945  386087  386159  63  386428  386492  386643 
386661  2  387191  4  387237  8  337245  6  387297  337447  8 
387606  7  387737  388038  388220  388297  8  388P21  2 
388637  388843  4  389067  389107  389115  6  388419  20 
389513  389541  389892  390095  390231  39C4S6  7 
390698  9  390828  390834  390924  390994  391316  7 
391396  391493  391545  391898  391974  392C57  392109 
392568  9  392744  392951  393256  393360  393745  393S51 
393990  394112  3  394899  394930  395060  395266  395f  30 
395968  396034  396113  6  396375  386421  4  396816 
396896  397031  397295  397483  397737  397966  397985 
393283  398464  398544  398979  399377  400146  4C0280 
400284  400521  400680  400723  400747  400873  400978  88 
401215  401223  4  401318  9  401329  30  401457  401E52 
401978  402142  402237  402255  402259- 

709  liONDS  OP  £100  EACH         : 

225143  225179  225451  225867  226435  227165  2272C4  I 
227438  42  227504  227546  227627  227760  227800  1  i 
227811228127,'8228244 228555 228721 229346230864  7  ! 
230917  231006  231270  231490  1  231860  232390  232439 
232626  232715  232805  232858  69  233021  233079 
233735  235072  235234  235505  235943  236411  236615 
237111  238172  238210  1  238281  238405  238551  238£91 
238696  238663  238736  7  238925  239075  82  239140  4 
239165  239720  39  241345  241436  7  241706  242920 
244107  8  244564  6  245095  6  245117  245201  245f?0 
245307  245333  4  245363  245476  245753  246640  246667  I 
246808  247018  247163  247460  247944  248045  7  248286 
248460  2  248493  248907  248945  248996  249245  249280 
249290  249369  249435  249611710  249989  25C011  5 
250222  25081M  250992  251127  33  251944  £6  ?62f£8 
252753252895254060254082254368254372  5255322  5 
255616  7  255774  255958  61  256428  9  266567  72 
256586  95  257200  2  257587  258253  60  268528  39 
259107  259109  259180  258236  8  259314  259435  8 
259833  259899  900  260356  260682  261415  261738 
261932  262440  1  263238  263260  263659  60  2637EP 
263791  263834  263988  264241  264600  264635  264649 
264700  264845  265023  5  265293  6  265515  265823 
268233  266308  266316  21  266444  266466  2665C4  6 
267582  267786  267933  6  268243  268259  26836?  4 
270366  6  270908  10  2711C6  271166  271229  271291  2 
271570  272055  272079  272470  272833  273837  8  274351 
275630  276435  40  276524  276617  9  276729  276657 
277431 278051  278069  278091 278134  278949  55  28C4f  9 
280416  280624  5  280723  280740  280893  4  28C964 
281121  261217  281453  281692  93  282225  282338 
282372  283238  283492  2R4062  284403  284707  285016 
285130  285329  285462  285843  5  285848  285852  285842 
286180  286464  287256  7  287673  287724  2879S2  3 
288279  288305  288497  288892  289554  289911  290251 
290421  290629  290695  290802  290839  40  2910;9 
291101  291207  291414  291745  292089  100  292247 
292266  292345  292551  3  292998  293018  293290  1 
293638  293660  294005  294374  8  294494  29681 0  297036  7 
297691  298045  298094  298380  298383  298721  299679 
299694  299360  300067  300195  9  300658^  300681/5 
301436  301602  301757  301796  301801  301867  302C61 


302242  302359  302472/3  303806  3036667  30«a* 

304572  304632  306223  306274  305716  3066ian  30B6X2 

j  305961  306106  306491,'2  306579  W  306746  308(72 

,3070301  308202  5  308336  308092  309628  309672 

,  310009/10  310380  310394  310688  310701/10  310871 

311416  311422  311834  311796  312046  312204  312280 

,  312324  312576  313540  313808  10  313992  314361 

I  314416  314696  7  314600  1  314943  315146  316744 

316281  316357  316879  80  317013  317119'21  317189 

318558  318615  8  318830  319066  7  319142  319ZI8 

319265  6  319367  319571  3  319600  319623  319668 

319798  320432  3  320736  320739  40  320687  320868 

i  321018  321021  9  321168  321318  321386  321882  322030 

322295  6  322312  322496  322694  322927/8  322834/6 

322964  8  323229  323306  323509  323806  323832  324282 

324705. 

888  HOND-  OF  £20  EAOt. 

1 125  6  504  5  1305  2066  7  4883  4885  7049  7271  2  7351/4 
8566  9000  3  9374  8  12402  12901  11  12917  9  12921/2 
13682  6  13720  4  14679  14735  8  15061  6  15564/93 
16757  61  20405  7  20477  24370  1  25459  61  28163/4 
27220  4  28074  5  29877  29918  9  30767  30780/1  32301/6 
32693  4  32966  75  33493  34187  9  35316  7  35470  37734/6 
37908  15  38883  4  39591  39608  12  406e6'9  41902/3 

;  42267  42859  43363  4  44298  45232  45327  48665  46188/92 
46234  46440  48611  5  49381  2  49984  94  51466/60  52032 
52078  52473  7  63771  550812  56389  86340  2  87864/6 
88124  88677  68639  43  59924  8  60477,8  61278  6i;»7 
61713  6  62952  62956  63256  7  64435  64484  66Z16 
69654  70306  6  71184  78  71930  72614  73251  74132 
76314  8  75482  75576  77149  52  77280  77743  77748 
79197  79743  79791  79811  4  80076  85  809646  81357 
81689  73  81849  51  81981 82048  9  82206  82861 83110/26 
83427  8  84370  84612  84999  85456  85835/6  86967 
88179,81  86183  86189  86433  86620  86627  87304/6 
88062  88890  88974  89113  4  88311  88313  88370  88382 
89804  90642  91032  3  92133  4  92488  90  83923  94073/7 
94510  94828  96026  7  97534  97826  97961  98019  96181 
99182  99616  99802  99938  40  101356  101966  102146 
103082  3  103438  9  103722  104196  104201  104344 
104736  9  104877  8  105510 105724  106279'80  106788/91 
109035  6  109604  109609  110108  110341  110768  111480 
11161524  111583  7111593  112220112523  9112964/6 
113295  113412  113479  81  114930  3  115228  115949'50 
116748  116806  117506  117906  119201  119674- 8  119688 
121617  20  121724  5  123201  125571  126830  127610 
127789  128290  129318  9  129373  4  129984  130271/2 
130731 130830 131554  131802 133484 133589  90 134231 
134690  135410  135522  136810  2  1366666  138686 
136720  9  136853  136867  137188  90  137239  137446 

1  138351  2  138432  3  138726  7  138888  139074/6  138077 
139340  1.39593  141339  41  141527  141886  142426 
144298  9  145C64  145302  3  146202  3  146396  146787 
147362 147373 147666 147766  9 148377 14904Z 149106/8 
149401  5  149625  9  150043  150056  180601  190870/2 
160913  152240  152390  154028,9   156108  166144 

I  155449  51  156357  166617  157375  6  157718  187738 
167748  51  158213  4  1685C4  158873  159478,9  186481 

i  159483  4  159490  169762  159760  160169  160722  180902 

;  162659  163069  91  164964  5  165460  168898  165641'5 
166290  16G644  166994  167526  6  168254  168444/6 
168626  169606  8  169768  169940  1  170022  170035 
170639  170751  171116  7  171229  31  1715812  171800 

-  171822  171b70  172203  7  172475  8  173112  3  173404 
174510  174958  175726  175837  175919  20  176770 
176897  8178338  178855 179011 179144179146179666/8 
179629  180358  9  180491  2  18C723  180966  181814/B 
184li5  184686  6  185464  185468  1868712  I86I8S/6 
186714  186885  6  187934  6  189196  8  1893I4'5  189940/9 
190354  190695  191012  6  191220  191607  1*'1974 192574 
192913  192927  36  193C6  9  193427  31  194603  194667 
195117  195638  185796  8  195842  3  196  64,7  196806 
196025  6  1968^5  197037  9  97185  6  1982407  196346 
93328  199719  23  199768  201218  20122530  201806 
201972  203036  60  203417  203741  204071  206061 
206214  5  206232  206864  06887  8  207076  9080*6 
203348  53  208591  208844  2C9906  8  210419/20  210561/4 
211  06  6  211710  211786  211858  ai'OlOTO  219468 
2137dl  214254  216237  216867  218332  4  218796  ZUBSS 
219442  219686  220064  220434  2  C624'5  ttOim 
221544  5  221554  221864  6  222711  223294  2S33S1A 

1  223395  2.3444  8  22123,  40  221578- 

'      London, 

■illli  July.  1914- 


M 


CINTYllE.     HOOO,     MARSH 

AND    COMPANY,   LIMITED. 


NOTICE  IS  KRHKBT  GIVEN  that  th*  Shar* 
Rcfristor  of  Transfirs  of  the  alioTe  CompaiiT  will 
he  Closed  from  .\nfnist  2nd  to  .Aninist  ISth,  botk 
dates  inclusive,  for  the  preparation  of  DiTid«ad 
Warrants. 

Bt  Order  of  the    Board. 
H.  T.  MroOKHIDOE,  Srctvtary. 
2,  3.   and  4    New   Basnsrhall  Stnwt, 
London.  E.C. 
Julv  31st,  1914. 


PRUDENTIAL        ASRURANOB 
COMPANY,    LIMITED. 
HOLBORN    BAB3.    LONDON. 


INVESTEn  FUNDS  EXCEED 
CLIIMS  PAID 


£88.0O0.OM 
£110.090.000 


6*  U  Mail  &  Passenger  Service* 


EGYPT.    INUIA.    CHINA.    JAPAK 
AUSTRALASIA.    &t 
Coaveyinff  PnM«nt«n  and  M>rrlfdia«  •• 
ALL    EASTERN    PORTS. 

pjtr>nffi™»     NcirlW«i«i>»rla»J  A»    W.C,  ( 


yf 
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nbliday^s 


HOLIDAY  spent  amid 

the  scenic  beauty  o{    Glorious 

Devon  is  a   source   of  delight  from 

first  to  last.     The  magnificent  climate 

of  the   "  Shire  of    the  Sea   Kings "  makes    it 

an    ideal    health   resort,   the    social    element    of    its 

seaside     towns     is     conspicuously     pleasant,     and     the 

attractions    the    county    offers    in     the    way    of     facilities    for 

sport,     marine     and      inland      excursions,      combine     to      pro- 

vide     the    visitor    with     a     holiday    of     splendid    enjoyment. 

t^  "  Holiday  HauQil  io  the  West  of  England  **  help  yon  to  map 
out  ^out  holiday.  This  profusely  illustrated  guide'book  is  ofv. 
tainable  at  G.W.  R.  stalioiu  and  ofEccs,  price  Id,  or  from  the 
Supt.  of  the  Line,  PaddingtoD  Station,  Londoit,  W^  price  2dM  post  free,    'i 

GVV    "R      THE  HOLID^-  LINE 
-        ▼      ▼    -       1   ^fc- •     riU04K    POTTER,    cuvwux,  amwmkm 


'VTHXTEX.A'W'S    PHRASSS    FOR     CODE    TEXiEGRAPHT. 


A    Full    Phrase    Code 


on  a  new  plan,  using  up  the  last  500  millions  of  Whitelaw'a 
2,50n     millious     fcwo-letter- difference    words,     and     leaving 
1.000    millioDS    (2   full   seta   of   9    Figures)   for   Tables    for    Firm   Offer   and    other  Tabulated  Businesa. 

Specimen  Copy  will  bb  sknt  on  appucation. 

The  varioos  twlections  of  Artificial  and  Dictionary    words  and   the    Quotation   Tables,   now  long   in  use, 

oootinue  as  before,  and  have  been  duly  certificated  by  the  Internatiooal  Examining  Committee. 


WmTCLAWS,  30  Umbard  Street,  Undon,  E.G.     PALMER,  HOWE  &  00.,  Manohesttr. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provinolal  medium 
for  all  classes  of  flnanoial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  B.C.,  will  bring  deUIU 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCKARCE. 

NOTIOB. 
Members  of  the  Stock  Exchange  are  not  sUoweA  *» 
advertlB*  for  builnesi?  purposes  or  to  issue  ojrenlari  I*- 
ptreona  other  than  their  own  principals. 

PersoDB  who  advertise  ai  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Kxchange  or  In  asy 
way  under  the  control  of  the  Committee. 

Members  isHoing  OoDtract  Notes  are  required  to  Bse 
tuch  a  form  as  will  provide  that  the  wordx  "  MembOT 
of  the  Stock  Exchange,  London, "  ibali  iuunedlataty 
follow  the  signature. 

A  Lliit  of  Uembera  of  the  Stock  Exchange  who  ate 
Stock  and  Share  Broken  may  be  leen  at  the  Barttaeto- 
mew  Lane  entrance  to  the  Bank  of  Kogland,  m 
obtained  on  application  to 

BDWABD  SATTKRTHWAITR, 

SecreUr7  to  the  Oommlttee  of  tb« 
Stock  Bz  change. 
Oommlttee  Boom,  Stock  BxchauKe,  tioadoa,  BjQ.      t 


VENTNOR,    FOLKESTONE.    Jl    WORTHING 
(1&69)  (1887)  (1913) 

HoilnagiGopaiBsceiit  Homes 

—  FOR     THE— 

London  City  Missionaries. 

What  not*  the  City  Missionary  out  of  Eep&lr  T 
I. — The  places  lie  must  speml  his  workm^  hours  bk 
B. — The  awful  scenes  he  must  witness erery  day. 
3i — The  Tiiialed  air  he  must  inbreathe. 
4  — The  terrible  poverty  and  sickness  be  sees. 

Wbat  li  the  Remedy  1 

A  FORTNIGHT  AT  THE  SEASIDE. 

CoDtributloiifl,  wliatever  the  amonnt,  towards  fchs 
■apport  of  tlie  three  HoiueB,  or  towards  the  Holiday 
Fund  for  enabling  Uiistilonarlea  wLo  caunot  M 
bocommodated  in  them  to  go  •Isewbero,  will  be  gladly 
received. 

H'i  Htn,  will  provide  a  Free  Holiday  for  a  Missionary  tef 
a  FDrtnight. 

Mia  will  secure  a  similar  rest  for  a  Missionary  and  Wife. 

^111  the  Keader  give  one  Missionary  a  HoHday  7 

Stcretari^M     (Thr  Rev.  T  8.  HUTCHINSON.  M.A. 

•fOuMution  IThk  Rev.  MARTIN  ANSTEY,  U.A.,  BJ». 

Secretary /or  Holiday  Hotmm:  Mb.  Ja^kb  DUKll, 

Bankers  :  Mes8US.  BARCLAY  and  CO.,  LTD. 

Office:  SBUIDKWELL  PLACE,  LONDON-.  E.O. 


iOK  ALL  niSOI'.DHRS  OF  THE 

LIVER 

A  SYSTEMATIC  COURSH  OF  THE  NATURAfc. 
I  MINKKAI.  WATER 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT. 

Recommended   by  all   leadinR   Phv<;iciaus.     Of  all 
Druf^Rists'  Stores  and  Hotels. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD^ 

INDIA.— D.  B.  TARA.FOIlByALA,   B0N3   *   OOi 

Booksellers.  Bombay. 

JAPAN.— Z.  P.  MAROTA  *  00,  LTD^  11  to  U- 
NiboDbashi  Ton  Sanchome,  Tokyo,  aud  28  BentM- 
Dori  Kicliome.  Yokotaama;  Y.  OKUBA,  Niboa- 
bashi,  Tokya 

EGYPT.  -  F.  DIKMBR,  Sheptieanl's  Buildlnga,  Oalr»; 
THB      AN61.0-AIIEBIOAU      BUOKSBIXINO- 
DBPOT,  Port  Siiid. 

SOUTH  AFRICA.— OBNTRAL  NBW8  AOBNOTi 
JohanueBburg,  Bloeinfoatein,  and  DnrtMin; 
WILLIAM  DAWSON  &  80N3,  Oapatow^ 
Jobauneflburg  au<i  Durban. 

AUSTRALIA.— aORDON  *  OOTOH,  UelboazMt 
Sydney,  BrUbane,  and  Perth;     O.  W.  BiaBT, 

Adelaide, 

NEW  ZEALAND. -PBIOTOR  A  00,  DoiuiUb: 
S.  4  W.  MAOKa  Y,  Wellington. 

CANADA.— HAROLD  A.  WILSON  *  00.,  LTU, 
35  King  Street  West,  Toronto:  WILLIAM" 
DAWSON  &  SONS,  Manning  Ohambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  Sk 
Catherine  Street,  Montreal ;  SBLLS,  LTD..  SO' 
Bhaughnessy  Buildings,  McGlU  Street,  MontrML 

UNITED  STATES.— INTEBNATIOSAL  NEWS 00, 
83-5  Duane  Mreet,  New  York;  BRBNTANO, 
Cor.  Sth  Areuue  and  27th  Street,  Now  York,  u>d< 
1,015  Pennsylvania  Avenue,  Washington,  D.O. ; . 
BUBSORIPTlUN  NEWS  CO,  Oak  Park,OUc»go; 
OLD  CORNER  BOOKSTOBB,  27-9  Bromflaie" 
Street,  Boston  Mass. 

FRANCE.- W.  K.  SMITEI,  Rue  de  RItoU,  Paris;; 
GALIGNANl  LIBRARY,  224  Rne  d«  Riroli^ 
Paris;  HAOUETTK,  113  Rue  Reaninur,  Paris;. 
MONa  BEALL,  2  Rue  Gaston  St.  Paol,  Pari>|. 
and  at  all  kiosks  on  the  Grande  BoolerardJ. 

GBRH  ANY.— BOOKSTALL,  Central  Hotel.Friadilab>. 
strasse,  Berlin. 

AUSTRIA.— BOOKSTALL,  Westbahnhol,  TteniUL. 

HOLLAND.— J.  H.  M  HUSSY,  Bokin  60.  Amst«rd»B» 
OEBR.  SOHBODKR,  Rokin  50,  Amsterdam;  ». 
NOORDHOJF,  0  Botcringestraat,  QroningMl. 

SWITZERLAND.— AiiBKRT  SOHMIDT.  B«ik 
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NATIONAL  BENEFIT 

UFE  AND   PROPERTY  ASSURANCE  CO.  LTD. 


INVESTED    FUNDS, 
£600,000. 

ATTRACTIVE  LIFE,  FIRE  &  ACCIDENT  POLICIES. 


"•••"^"••NATIONAL  HOUSE, 

Newgate  Street,  LONDON,  E.G. 
Manaslns  Director,  J.  FRANCIS,  J. P.,  F.S.S. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

(RstabliHhcd  1H4U.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office   in  the  British   Ennpire. 

ASSETS        .  ■  .  .  £32,000,000 

ANNUAL   INCOME  4,000,000 

'.  liJviatiori  Report  publlBhed  and  BonnsftH  flividoil  Annually. 

AiJply  for  Proslpectiis  : 

37  THREADNEEDLE  STREET,  LONDON,  E.G. 

REFUQE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STRBBT,  MANCHESTER. 

■Premium  Income  (1013)  Exceeds  £3,380,000. 
-Tunds  oei3)  Exceed  ...       £10,000,000. 

•Allied  wttb  the  National  Amal^mated  Approved  Society  for  State  iDSuraDoe 


QUARTERLY    VOLUMES. 

Now  Ready. 

(April-June,  1914) 

OK 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONQLY    BOUND. 
PRICE  128.  6d.    BY  POST,  13s.  6d. 

Address:  THE  PUBLISHER, 

The  Statist,  51  Cannon  Street,  London,  E.C. 


SUBSCRIPTION   TO   "THE   STATIST." 

TO  INCLUDE  ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 
■OsE  Tkab,  £1  10    0  I  Half-Teab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {witkin  Postal  Union). 

'OmcIsAU,  xl  17     4  I  tlALr-YxAB,  ^  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

'All     Editorial     oommunioations     should     bs 
Qddressed  to  the  Editor. 


Business  communloatlons  should  bs  addressed 


to  the  Manager, 


THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


Nothing  left  to  Chance. 
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MONEY  AND  THE  CRISIS. 


I\  consequence  of  the  grave  situation  that  hns  arisen 
through  the  action  of  .\ustria  in  making  war  upoD 
Servia  ami  refusing  to  submit  the  question  at  issue 
to  a  conference  of  the  Powers,  measures  have  begun 
to  be  taken  in  all  the  international  markets  against 
the  possibility  of  a  gi-eat  European  war,  and  to-4i^r . 
(Thursday)  the  Bank  of  England  rate  has  been  raised 
to  4  per  cent.,  and  the  Bank  of  France  rate  from  Z\ 
to  4^  per  cent.,  wliiie  the  open  market  rate  of  dis- 
count in  London  has  risen  to  o.V  per  cent.  .  At  the 
moment  indeed  bankers  are  taking  bills  only  from 
tlioir    rogulnr    customers,    wliile    great    numbers    of 
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bills  are  being  taken  to  the  Bank  of  England  for  dis- 
count at  the  official  minimum.     In  the  week  ended    ' 
Wednesday  applications  were  made  to  the  Bank  for 
nearly  £14,000,000,   and  the  amount  has  since  been 
largely  increased.       

The  action  of  the  Bank  and  of  the  open  market  is 
largely  protective,  and  is  for  the  purpose  of  attracting 
gold  to  London  and  preventing  its  shipment  to  the 
Continent.  The  precautionary  measures  taken, 
attended  as  tliey  have  been  by  tlie  sale  of  a  ^  large 
amount  of  American  securities  to  the  United  States, 
have  caused  the  shipment  to  this  country  from  New 
York  of  about  £4,000,000  of  gold,  and  it  is  probable 
that  this  shipment  will  be  followed  by  additional  ship- 
ments both  from  the  United  States  and  from  other 
countries.  

In  a  very  short  time,  therefore,  the  stock  of  gold 
in  the  Bank  of  England  may  be  largely  increased,  and 
the  Bank  will  be  in  a  still  better  position  to  give  what- 
ever accommodation  is  needed  to  prevent  undue 
stringency  in  the  London  market.  The  condition  of 
the  foreign  exchanges  at  the  present  time  is  remark- 
able. The  rate  of  exchange  from  New  York  is  a 
long  way  above  gold  point,  the  sight  exchange  being 
4.94,  which  renders  gold  shipments  very  profitable. 
The  German  cheque  exchange  is  as  high  as 
20.70,  a  figure  which,  in  normal  circumstances, 
would  bring  a  large  amount  of  gold  from  Berlin 
to  London.  On  the  other  hand,  the  French 
exchange  is  as  low  as  24.75,  and  £1,833,000 
of  gold  has  been  taken  for  Paris  this  week, 
with  the  probability  that  additional  sums  will  be 
shipped.  In  view  of  the  exceptional  conditions  that 
now.  prevail  the  Bank  of  England  is  giving  facihties 
for  the  shipment  of  gold  from  New  York  to  London 
by  placing  immediately  the  amount  shipped  to  the 
credit  of  the  shippers. 

It  is  always  the  practice  of  the  Bank  of  England 
to  discriminate  against  foreign  bills,  and  at  the  present 
time  the  Joint-Stock  Banks  are  also  making  similar 
discrimination  against  both  foreign  bills  and  foreign 
houses  when  they  are  desirous  of  discounting  bills 
of  any  kind.  This  action  of  bankers  is  due  to  a 
desire  to  protect  the  stock  of  gold  in  London  from  being 
withdrawn  for  the  Continent  and  to  build  up  the 
reserves  of  the  Bank  as  speedily  as  possible. 


LIVERPOOL  BILL  RENEWAL. 

Tenders  will  be  received  at  the  Bank  of  England 
on  Tuesday  next,  August  4,  for  Liverpool  Corpora- 
tion bills  to  the  amount  of  £500,000,  in  replacement 
of  a  similar  amount  of  bills  falling  due  on  August  9. 
The  bills  will  be  dited  August  8,  and  will  be  payable- 
a-^  six  months  after  date — viz.,  February  8,  1915. 


DEPOSIT  RATES. 

In  consequence  of  the  increase  of  1  per  cent,  in^ 
the  Bank  Rate  to-day  the  joint-stock  banks  have 
raised  their  deposit  rates  from  li  per  cent,  to  2^  per 
cent.  The  discount  houses  have  also  increased  the 
rates  of  interest  allowed  by  them  on  money  at  call 
and  at  short  notice  from  1|  per  cent,  and  IJ  per  cent.. 
to  2.|  per  cent,  and  2J  per  cent,  respectively. 


BANK  OF  ENGLAND. 

The  reserve  of  the  Bank  of  England  has  been  re- 
:  ducedthis  week  by  £2,422,000  to  £26,876,000,  in  con- 
sequence partly  of  the  normal  demand  for  cash  imme- 
I  dialely  before  the  August  Bank  Holiday,  and   partly 
of  gold  shipments  on   foreign  account.     The   loss  of 
gold  was  £2,033.000,  of  which  £1,213,000  was  for  the 
;  country  and  £820,000  was  for  abroad.     Since  Wed- 
nesday  the  Bank   has  lost  a  further  sum  of   nearly 
'  £1,300,000   in    gold    for  France,   Egypt,    and   other 
'  places,  and  has  received  £250,000.     The  note  circula- 
j  tion  last  week  increased  £389,000.     The  stock  of  gold 
is    now   £38,131,000,    and    the    notes    in   circulation- 
£29,706,000.        "  Other"    securities    have  increased 
£13,675,000  this   week.     This  has  enhanced  market 
balances  by  £12,234,000  to  the  relatively  great  sum 
of  £54,419,000.     Public  deposits  show   a  decline   of 
£1,022,000,    and  now  reach  £12,713,000.     The  pro- 
portion of  reserve  to  liabilities  has  fallen  from  52.4  to- 
40.03  per  cent.     A  fresh  advance  in  the  Bank  of  Eng- 
land rate  to  5  per  cent,   seems  likely  to  occur  next 
week,  in   consequence  of   the   very  large   amount  of 
money  that  is  now  being  obtained  from  the  Bank  and 
the    resulting    fall    in    the    proportion    of    reserve  to- 
liabilities. 


Doubtless  the  advance  in  the  Bank  of  England 
rate  this  week  had  also  for  its  object  the  desire  to 
warn  the  country  that  the  existing  situation  is  excep- 
tional, and  that  unless  there  is  a  change  in  the  course 
of  political  events  a  still  higher  Bank  rate  will  be- 
come necessary.  The  action  of  the  Joint-stock  Banks 
in  raising  the  open  market  rate  of  discount  to  5i  per 
cent.,  and  in  forcing  so  much  business  into  the  Bank 
of  England,  is  itself  an  indication  that  the  country 
is  in  for  a  period  of  high  rates  of  interest. 

At  the  present  moment,  while  it  is  desirable  that 
everyone  should  act  with  due  caution,  it  is  essential 
that  confidence  should  be  maintained,  and  that  no 
check  should  be  placed  upon  the  every-day  work  and 
activities  of  the  nation.  The  Joint-stock  Banks  are, 
we  are  sure,  fully  aware  of  this  necessity,  and  will 
afford  the  usual  accommodation  to  their  customers. 
The  Chancellor  of  the  Exchequer  on  Wednesday  stated 
that  he  had  been  in  consultation  with  the  Bank  of 
England,  and  that  he  was  advised  there  was  nothing  in 
the  financial  situation  at  present  which  would  make 
it  necessary  or  advisable  for  the  Bank  of  England  to 
convene  a  meeting  of  bankers  to  take  steps  to  deal  with 
the  present  financial  position. 


Money  from  day  to  day  and  for  short  fixtures 
remains  fairly  plentiful,  and  this  afternoon  was  quoted 
at  3J  per  cent. 


MONEY  IN  NEW  YORK. 

The  political  situation  on  this  side  has  caused  the  sa?e- 
by  Europe  in  New  York  of  great  quantities  of  Ameri- 
can securities,  and  in  consequence  of  this  the  New 

I  York  exchange  has  risen  to  the  high  figure  of  4.94, 
and  over  £6,000,000  of  gold  has  been  engaged  for 
shipment     from  New    York   to    London,     of    which 

'  £4,000,000  is  for  London  and  £2,000,000  for  Paris. 
The  reserves  of  the  Associated  Banks  last  week  in- 
creased over  £2,000,000  to  £78,700,000.  On  the 
other  hand  the  loans  showed  a  small  decline,  and  the 
increase  in  deposits  was  only  £1,500,000.       Hence 

I  there  was  an  increase  of  £1,668,000  in  the  surplus 

I  reserve,  bringing  the  total  to  £4,766,000.     Doubtless 

!  the  large  shipment  of  gold  from  New  York  to  London 
this  vi'eek  has  been  attended  by  some  curtailment  In 

I  loans,    otherwise  the   whole  of   the   surplus  reserves 

j  has  disappeared.     It  is  possible,  however,  that  mone3r 
will  now  tend  to  accumulate  in  New  York,  and  that 
this  accumulation  will  enable  gold  to  be  shipped  to 
Europe  without  reducing  the  reserves  of  the  Bank 
below  the  legal  minimum.     At  such  a  time  as  this  it 

;  may  be  hoped  that  the  Secretary  of  the  Treasury  will 
assist  matters  as  far  as  possible  by  placing  some  of 

I  the  Government's  large  cash  balance  on  deposit  with 
the  banks  in  order  to  prevent  a  money  squeeze.  The 
rate  for  call  money  in  New  York  has  now  risen  to 
5  per  cent.,   while  time  money  rates  are  advancing 

i  with  very  little  disposition  on  the  part^  of  bankers  to. 
make  time  loans. 

I  MONEY  IN  INDIA. 

I  Exchange     has     now     dechned     to  Is.  3|.Jd.,   and' 

i  the  demand  for  Council  drafts  was  a  very  light  one. 

I  Consequently   the   Council   has   reduced   the  amount 

to  be  offered  for  tender  to  10  lacs  per  week.       The- 
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'casli  balance  of  tlio  Bank  of  Bornibay  this  week  in- 
creased 76  lacs  to  753  lacs,  the  public  demand  having 
been  reduced  49  lacs.  The  cash  balance  of  the 
Bank  of  Bengal  has  risen  105  lacs  to  1 ,600  lacs,  the 
fjiiblic  demand  having  diminished  109  lacs.  The 
stock  of  coined  silver  in  the  Currency  Department 
lias  increased  110  lacs  to  .3,220  lacs,  while  the  stock 
of  Kold  has  risen  20  lacs  to  1,820  lacs.  The  advent 
of  war  on  tlie  Continent  is  likely  to  have  an  impor- 
tant influence  upon  the  trade  balance  of  India,  and 
may  cause  a  revival  in  the  demand  for  exchange  at 
•an  oarlier  date  than  recently  seemed  probable. 

War  usually  means  dear  food,  and  India  would 
•derive  advantage  from  such  conditions.  The  stock 
of  silver  in  the  Cuirency  Department  is,  however, 
very  great,  and  should  a  more  favourable  condition 
of  the  Indian  trade  balance  occur  the  Indian  banks 
-will  doubtless  employ  their  resources  to  strengthen 
their  balances  in  London.  It  is  unfortunate  that 
ithe  Indian  wheat  crop  this  year  should  be  deficient. 
J^^everllieless,  high  prices  of  food  in  the  European 
markets  may  bring  out  hidden  stocks  of  wheat  and 
cause  the  value  of  India's  exports  to  be  much  larger 
■than  hitlierto  anticipated. 

The  following  are  the  minimum  Rates  of  Discount 
jcurrerit  in  India  :-- 

fombaj  .„  3  percent.  (June  25, '14)    |    Bengal  ...  3  per  cent.  (July  9, '14). 

Particulars  of  the  Tenders  received  and  the  Aliot- 
rmonts  made  by  the  India  Council  on  Wf^lrifwday  last. 
July  "29,  are  : — 

BlI.Lfl. 

Rate.  Tendered.  Accepted 

«.    «,  R».  Rk.        ■<(, 

l£0,oio   ...  i.Fin.onn   loo 
3,26,000    ...  3,S5000    100 


1    3i 

I    31, 


Total 


TKI.EnK^I-HlC   THASBI'FtllS. 

Rate.  Teiid.red.  Accepted. 

I.    d.  Be.  R>.        % 


Total  . 


4,78.000    ...  4,75.000    100 
O^ered. 
Orand  Total  ,..  Ra.  20,00.000 

Tlie  Amount  of   I)raft8  disposed  of  and  the  Mini- 
■mum  Rates  obtained  were  as  follows:  — 


Tendered . 
■&».  4.75,000 


Aooxnted. 
Bl.  4,75.000 


-  Bills. - 


tlaloutta 
Bombay 
Vadraa 


R<i.       Avpraff*  MlnimiiTn. 
1,50  000    1/3.968         1/31?, 
l.fO.OOO    1/5.937        1/3I-; 
2,25,000    1/3.937        1;3;1| 


.-Teleirraphta  Transtars  « 
R«.     Arerage.    Uinimum 


From  April  1  to  July  28  fnoInalTe  the  Coanoil  have  trranted  remittaocA 
<arRs.4  60.13,332,  realisini;  £3,071,778  nptaJuly29or  laat  ananolal 
.year  the  total  BlUa  and  Traosfcra  sold  waa  Rs.9,3S, 60,999.  reallaiog 
£6,2SI.I9i,  The  total  sales  (or  the  week  ended  July  29  amounted  to 
Bs.2,90,000,  realising  £19,296.  The  amount  to  be  offered  for  tender 
oext  Wedoaiday  will  be  reduced  to  1 0  laoF. 


SILVEB. 

The  price  of  silver  this  week  has  fallen  from 
"24^^.  to  23fd.  per  oz.,  mainly  in  consequence  of  the 
political  situation  and  the  unwillingness  of  everyone 
to  purchase  the  metal  in  consequence  of  Money 
market  conditions.  The  hope  of  any  substantial  re- 
covery in  the  price  of  silver  seems  to  depend  upon 
China  and  the  ability  of  that  countrj'  largely  to  in- 
crease its  exports  of  food. 

Jnly  24         25               27            28  29            30 

London    ...         24}i.         24^  24,%         24,4  24  23? 

India       ...  Re.  63|i  63S  62|i         623  62i  62/, 

Bxohange...       l/3|i  1/31S  1/3H  l/3H-tS  1/31M8  IfiV, 


Ml  (ki\wi%t. 


TIOKBT  DAT. 

Settlement  J^"«''  /"''?f 

"ays.  ^   ^yg^,^     ^^^      gg 


PAT  DAT. 

Wed.,    July  29  I 
Thurs.,  Aug.  13 
Thurg,,  Aug.  27  | 


OONSOLS. 
Thurs.,Aug.l3 


Friday  evening. 
No  period  has  been  fuller  of  anxiety  than  the  days 
that  have  elapsed  since  Austria  refused  on  Saturday 
last  to  accept  the  Servian  reply  to  her  ultimatum, 
and  diplomatic  relations  between  the  two  countries 
were  broken  off.  A  certain  measure  of  hope  has  arisen 
from  time  to  time  as  it  became  known  that  the  British 
Foreign  Minister  was  actively  engaged  in  promoting  a 
oonfel'pnce  to  mediate  between  Servia  and  Austria, 
.and  wlien  later  it  became  known  that  the  Austrian 


Emperor  and  the  Tsar  of  Russia  were  in  direct  corre- 
spondence. But  the  actual  declaration  of  war  by 
Austria,  and  the  partial  mobilisation  of  the  Russian 
Army,  combined  with  the  statements  of  Sir  Eldward 
Grey  and  Mr.  Asquith  in  the  House  of  Commons  as 
to  the  extreme  gravity  of  the  situation,  liave  caused 
the  recurring  hopes  of  a  settlement  to  become  very 
faint. 


All  hope,  however,  has  not  yet  departed,  aa  the 
British  Government  is  still  endeavouring  to  localise 
the  conflict.  When  the  gravity  of  the  'situation  is 
taken  into  account,  its  effect  upon  the  stock  markets 
cannot  be  regarded  as  unduly  great.  That  a  greater 
fall  in  prices  has  not  occurred  in  London,  at  any  rate, 
testifies  to  the  good  sense  and  courage  of  the  British 
investing  public.  The  falls  that  have  taken  place  in 
the  prices  of  securities  have  been  specially  great  where 
the  securities  were  largely  held  on  the  Continent,  and 
where  the  feeling  of  anxiety  was  reflected  by  en- 
deavours to  sell  stock  at  any  price. 


With  regard  to  the  relative  fall  in  the  price  of 
Consols  and  in  other  Government  securities,  it  should 
be  borne  in  mind  that  dealings  in  Consols  in  London 
have  been  free  and  unimpeded,  and  that  anyone  wish- 
ing to  sell  Consols  has  been  able  to  accomplish  his 
purpose.  On  the  other  hand,  dealings  in  securities  of 
Continental  Governments  have  been  practically 
impossible,  as  business  has  been  almost  sus- 
pended, and  prices  were  maintained  in  consequence 
of  the  refusal  of  dealers  to  purchase. 


We  set  out  below  a  comparison  showing  the  falls 
that  have  occurred  in  the  more  prominent  stocks: — 


Oonsol»,  21  

Irish  Land  fitock,  2;     ... 
Tran"Vfial,  3 

ludli,  3J 

Austilan  Rentes,  4 
French  Rsnte?,  3 

Oetmau,  3  

Hungarian,  4      

Italian,  3t  

Russia  (1889),  4 

at.  Northern  Railway  Def. 
Ot.  Western  Ord. 
L.  and  N.  Western  Railway 
li.  Brighton  and  B.  0.  Def. 

Uidlaod  Def 

North  Eastern  Ord. 
South  Easteru  Def. 

Atchison  Oommon 
Bait,  and  Ohio  Oommon 
Canadian  Pac.  Oommon 
Chesapeake  and  Ohio   ... 
New  York  Central 
Pennaylvmnia,  $50 
Union  Pac.  Common   ... 
U.S.  steel  Oommon 

Brazil  Railway  Common 
B.  A.  and  Pac.  Ord.      ... 
B.  A.  Gt.  South  Ord.  ... 
B.  A.  Western  Ord. 
Grand  Trunk  Ord. 

„           ,      3rd  Pref. 
N'at.of  UezicalBtPref. 
„       2ad  Pref. 
San  Paulo  Ord 

Braill  TracUoa ...        „. 
Oo.u  (J.  and  P.)  Or  1.  ... 

Hndaoa  Bay        

Under.  Etaotric  Ord.    ... 
VIckiraOrd 


rail  m  n 

.'nl»  70. 

Jolt  2a 

IVT«. 

£ 

£ 

£ 

fSJ 

7n 

-   61 

■fi 

75* 

-6 

92 

l«l 

-  2} 

rsi 

891 

-  « 

■61 

801 

-  « 

T6i 

81 1 

-5 

72 

76 

-  3 

■•a 

m 

-  C 

91 J 

94 

-2» 

79 

86 

-T 

444 

61! 

-«i 

lost 

Il5i 

-  7J 

121 

12Ji 

-7t 

72 
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The  decline  in  stocks  has  been  due  "nninly  to  the 
liquidation  of  speculative  accounts,  and  to  the  desire 
of  j)ersons  having  obligations  to  meet  to  provide  them- 
selves with  liquid  resources.  A  relatively  large 
number  of  stockbi-okers  have  been  unable  to  meet  their 
diffei-ences,  and  this,  of  course,  has  added  to  the 
difficulties  of  the  situation.  The  great  British  invest  - 
ing  public  has,   however,   shown  its  good  sense  by 
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coming  into  the  market  to  purchase  stocks  at  the  low 
level  of  prices,  and  now  that  the  rush  of  selling  orders 
is  over  the  purchase  of  stock  by  investors  will  greatly 
assist  in  steadying  the  market  and  in  maintaining 
prices. 

In  the  unprecedented  and  critical  situation  that 
exists  we  would  make  a  special  appeal  to  the 
patriotism  as  well  as  to  the  interest  of  the  great 
investing  public.  It  is  obvious  that  if  on  the 
announcement  of  important  decisions  either  by  the 
Eussian,.  German,  French,  or  English  Governments, 
the  British  investing  public  takes  alarm,  a  very  dan- 
gerous and  difficult  situation  will  arise.  On  the  other 
hand,  if  the  British  people  are  true  to  their  character 
and  the  greater  the  danger  the  greater  their  self- 
control  and  the  greater  their  determinationi,  they  will 
husband  their  resources  and  will  assist  in  the  work 
of  maintaining  confidence.  It  is  obvious  that  if  the 
■whole  of  Europe  becomes  engaged  in  war,  and  if  this 
country  becomes  embroiled  in  the  general  conflict, 
success  will  depend  in  large  measure  upon  the  ability 
of  the  British  pubhc  to  find  money  in  abundance. 
To  fail  to  do  so  would  be  to  court  disaster. 


At  such  a  time  it  is  of  the  greatest  importance 
that  everyone  should  endeavour  to  act  as  if  great 
events  were  not  impending.  Were  confidence 
seriously  disturbed  business  would  come  practically  to 
an  end,  and  our  ability  to  face  the  difficulties  that 
may  be  in  front  of  us  would  be  seriously  impaired. 
Therefore,  it  is  of  vital  importance  that,  as 
far  as  possible,  the  events  that  are  now  taking  place 
should  not  interfere  with  the  daily  life  and  the  dailv 
work  of  the  nation.  Orders  should  be  given,  factories 
should  be  run.,  and  everything  should  be  arranged  to 
maintain,  as  far  as  possible,  the  productive  power  and 
the  income  of  tiie  country.  It  cannot  be  too  clearly 
realised  that  the  nation's  income  is  dependent  upon 
its  daily  work  and  its  daily  production,  and  that  at  a 
time  such  as  the  present  it  is  desirable  that  everyone 
should  work  harder  and  be  more  productive  in  order 
that  we  may  have  the  income,  and  therefore  the 
money,  with  which  to  meet  any  expenditure  and  any 
burden  that  may  be  placed  upon  us. 


A  little  over  a  century  ago,  when  the  nation  was 
at  war  with  Napoleon,  its  income  was  a  very  small 
one,  being  less  than  one-eighth  of  what  it  is  at  present, 
and  in  a  comparatively  short  space  of  time  the  British 
people  succeeded  in  raising  about  £1,000,000,000  of 
money  for  war  purposes,  and  so  great  was  their  con- 
fidence and  courage  that  at  the  end  of  the  great  war 
which  severely  taxed  their  resources  they  were  stronger 
and  wealthier  than  they  had  been  at  the  beginning. 
If  the  British  people  are  animated  with  the  spirit  of 
their  fathers  fhey  should  experience  no  difficulty  in 
providing  loans  for  war  purposes,  if  necessary,  to  tl 
extent  of  several  hundred  millions  a  year.  In  the 
current  year  the  new  issues  of  capital  in  the  London 
market  alone  will  probably  reach  .-t 2 50, 000, 000,  after 
providing  for  the  nation's  expenditure  upon  the  con- 
struction of  houses  and  the  extensions  of  works.  If 
(he  occasion  should  arise,  the  British  people  should 
be  able,  without  any  serious  difficulty,  to  raise  loans 
nmounting  to  £200,000,000  a  year  over  and  above  any 
sums  they  may  derive  from  the  sale  to  the  Jmtt.l 
States  of  a  part  of  the  great  quantity  of  Amar'con 
eecurities  they  now  possess. 


But  for  this  to  be  accomplished  the  stiuation  must 
be  faced  with  courage  and  confidence  on  the  part  of 
everj-one.  Investors  must  continue  to  invest,  bankers 
must   continue   to   lend,    the    Stock   Exchange   must 


continue  to  deal,  and  everyone  according  to  his  ability 
must  endeavour  to  work  hard  in  order  that  individual 
incomes  and  therefore  the  income  of  the  whole  nation' 
may  be  maintained  at  the  highest  possible  level. 
Having  regard  to  the  character  of  the  British  people- 
we  are  confident  that  this  will  be  done,  and  that  our 
investors  will  take  advantage  of  the  present  time  to- 
purchase  rather  than  to  sell  securities,  believmg  that 
the  country  will  emerge  from  its  period  of  trial  with- 
renewed  and  increased  strength.  In  such  times  the 
true  character  of  a  nation  is  tested,  and  it  may  be- 
that  the  British  people  will  be  subjected  to  a  more- 
severe  test  even  than  the  one  to  which  they  were 
subjected  by  the  great  Napoleon  over  a  hundred  years- 


ago. 


HOME  RAILWAY  RESULTS. 


NORTH  STAFFORDSHIRE  RAILWAY. 

The  past  half-year  has  not  been  quite  as  profilablec 
for  the  North  Staffordshire  Railway  as  was  the  first 
half  of  1913,  and  therefore  the  directors  have  decided 
to  reduce  the  rate  of  dividend  from  4  per  cent,  to- 
3 J  per  cent.  The  faUing  off  in  gross  receipts  was  m 
the  neighbourhood  of  £6,000,  and  apparently  expenses- 
and  interest  charges  were  somewhat  larger,  with  the- 
result  that  the  net  profit  for  the  half-year  was  down- 
to  the  extent  of  almost  £8,000,  as  compared  with  the- 
first  half  of  1913.  The  reduced  dividend  called  for 
£4,493  less,  and  the  balance  of  £8,000  carried  forward: 
was  about  £3,000  smaller.  For  the  June  half  of  1912' 
— a  period  including  the  coal  strike — the  profits  were- 
almost  identical  with  those  secured  in  the  past  six 
months.  How  the  profits  for  the  June  halves  of  the- 
last  four  years  compare  will  be  evident  from  the 
appended  statement:  — 


Half 

1912 

^     Inc 

IJll   191 

1914 

1913 

4  on '13 

£ 

£ 

£ 

C 

£ 

Net  profit 
Dividend 
Do.  per  cent. 

64,538 

07,400 
(3i%) 

72,511 
71,893 

(4%) 

04,892 
67,400 
(3i%) 

81,'23« 
80,880 
(4J%) 

-7,05.^ 
-4,493- 
-(J%) 

•  Surplus 
Brought  forward 

...Dr.      2,842 
10,842 

618 
10,382 

11,000 

Dr.  2,608 
10,590 

8,082 

10,08-: 

11,05!)  ■ 

-3,460- 
-f    460- 

Carried  forward 

8,000 

-3,000> 

For  the  December  half  of  1913  the  Company  dis- 
tributed a  dividend  at  the  rate  of  6  per  cent. ,  a  higher 
payment  than  had  been  made  for  many  years.  There- 
fore, for  the  twelve  months  to  June  last  the  dividend 
has  been  45  per  cent.,  which  compares  with  4i  per 
cent,  paid  for  the  previous  year  and  with  4^  per  cent, 
paid  for  1911-12.  North  Staffordshire  stock  has  de- 
chned  this  week  to  79,  and  the  yield  at  this  price  from 
the  4|  per  cent,  dividend  is  £6  3s.  5d.  per  cent.  Com- 
parison of  recent  dividends  is  as  follows :  — 

North  Staffordihire. 
'13-U.  -12-3.  '\\2.  '10-1.  '09  10.  '08  9.  '07-8  '06-7.  '05-6.  '04-5.  '03-4.  '02-5, 

TO  ^1  ^D  A>  "fe  ni  fQ  fO  ff>  ^>  ^>  ni 

Deo.  halt  ...    6       6       5         6       4i        4i      4}       4}      X\      4i       4i      4i! 
JunehaU...    3i     4       3J       41      4         3}      31       4       4        3}       3}      4 
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THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  AND  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1836. 

COMPOUND  rate  of  Bonus  for  last  20  years, 
£1  18s.  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.G. 

city  Office     ■       -       -       •     158  LEADENHALL  STREET,  E.C 


Au{:;ust  1,  lyii.J 
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LATEST  PRICES. — The  following  are  the  latest  and  comparative  Prices  of  the  Leading  Securities  : 


■  "    -.      np    BRITISH  FQNDS. 

July  27 
« 

...  ConBol8  2i%,  Cash  ... 

...  Irish  2j%  Guaranteed 

...  Exoh'qaerBdfl.3%191S 

...  Local  Loans  Stock  3% 

...  Egyptian  3%  Guar.... 

...  Transvaal  3%  Guar.... 

...  India  3%  Stock......... 

834  —  3J  %  Rupee  Paper 

...  Bankof  KnglandStook 

...  Bank  of  Ireland  Rlock 

...  London  C.  C.2J%    ... 

...  Metropolitan  3%       ... 

...  —  ■WatcrBd.3%  'B' 

...  Birmingham  3i%     ... 

^  Glasgow  2i%,  1925-40 

...  Leeds  2i%  Rod 

82        ...  Liverpool  3J%  

Manchester  3  %  Rod. 


High.  Low, 

77  1 

631 

79 

70 

100  i 

B9« 

89 

Hl» 

84 

m 

B6 

87} 

801 

71 

62 

84J 

256 

234 

230 

220 

69J 

621 

8»i 

BH 

89 

V4* 

97 

m 

73 

70 

Int.  PrlM  Prlos    Bin 

or  July  24  July 30    or 

Dir.  »»" 

%         «  «  , 

2i     75  63}  -5J 

2|     74J  70t  -4     ... 

3  1001  1001  

3   841  83  -IJ 

3  931  931  ••' 

3   94  92  -2 

3   75}  73  -2} 

31  651  621  -11 

10  2511  24  fl  -4 


Oonl. 
Batci. 

% 
31 


67}  631 

96 

831  78 

88  82 

B2{  77 

84§  791 

82!  75t 

88}  81} 

831  77S 

82  76} 

891  8') 

m  861 

82  761 

88  791 


104   100 

88}   79 


10  230 

24  87 

3  87 

3  81} 

31  96 

21  73 

21  66 

31  94 

3  82 


223  -10 

87  ... 

87  ... 

774  -41 


95 
73 
66 
94 
82 


-1 


1031 
103 


99 
981 


BOl  8H 

774  644 

881  744 

77  814 


104 
B3 


56 
96 

864 


971  93 

102}  961 

85  ■■ 
62 


83 
47 

101}   954 
921   86 


79 

59 
64 


764 
72 
65 
48 


63{  46 

874  731 

88  814 

788  ■'2 

941  844 

1004  844 

784  714 

734  64 

88}  S3) 

64ii  eo4 

894  70 

1041  93 

102^  921 

80*  84} 

804  83a 

88  934 


87 
114 


78 
108 


704      86} 

m   54 


COLONIAL  GOVT.  SECURITIES. 

864   Canada  3%  Stk,  Reg.  3  87  87 

794   CapeotG.H.3%InB0.  3  80  80 

...     Ceylon  3%  Insc.  Stk.  3  83  83 

794    Natal  3%  Insc 3  80  80 

824    N.8  W.  3%  Inso 3  83  82 

79*    New  Zealand  3%  Inso.  3  80  80 

794    Qneensland  3  %  Inso.  3  79  79 

...     8.Astrln3%In.l9l6-28  3  88  88 

894   Tasmanian  34  %  Inao.  34  90  90 

794   Victoria  3%  Inso 3  80  80 

...     W.A.3%lDsc.(1915-35)  3  86  86 

FOREIGN  STOCKS. 

102     Argentine  5%  1888-87  5  1021  100 

82     —4%  Rescission    4  82  794 

1011   —B. A.  Water  5% 5  1014  99 

...     —5%  Internal  1909  ...  5  100  99 

82     AnBtrianGold4%1878  4  834  8t4 

704    Brazilian  4%  1889    ...  4  714  6*1 

...     — rjloydBraBileiro4%  4  77  741 

6B     —4%  1910 4  69  614 

59     BnenoBAyresProT34%  34  601  56 

93  Bulgarian  6%  1892....  6  99  99 

91  Chilian  44%  1886 41  914  304 

94  —  5%  1909 5  94  93 

101     Chinese  Gold  5%  1896  5  1014  93 

92  —Gold  44%  1898 44  934  89 

504    ColombiaExtl.3%1898  3  504  48 

98}    Egyptian  4%  Unifled  4  991  951 

88     -34%  Preference  ...  34  884  874 

774    French  3%  Rente!  ...  3  80  764 

734   German  3%    3  75  72 

654   Greek  5%  1884 5  56  65 

49     —4%  Monopoly  4  49  48 

48     Guatemala  Ext."  4 %...  4  47}  46 

78     Hungarian  4%  1881-92  4  764  ''34 

93  Italian  34%    34  94  914 

741    Japan  4%  Sterling  ...  4  75  72 

901   — 44%do.l905  2nd3er.  44  91  87 

984   —5%  do.  1907  5  991  97 

754   — 4%do.l910  ,.  4  78  7U 

69     Mexican  4%  Gold 4  694  884 

67     Paraguay  3%  1886  ...  3  67  67 

634    Portuguese  Ext.  3 %...  3  64  63 

82     RnB8ian4% '89Ser.II  4  84  79 

98     —  5%  1906 5  102  93 

...      BanPaulo5%  Treasury  5  93  9( 

86     Spanish  4%  Sealed...  4  87  85 

844   Turkish  34%  Tribnia  34  85  84 

95  —4%  1891 4  954  944 

80     —  4%  Unified  4  81  78 

...     UnitedStates4%(1925)  4  112  112 

884    Uruguay  34%    34  68}  871, 

55     Venezuela  3%   3  554  5* 
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11 
16 
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18 


lOl 

471 
8021 
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274 
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14 
li 
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29/6 
134 


314 
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53 
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51 
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2U 
274 
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BANK  AND  DISCOUNT  COS.*  SHARES. 

29i  «.  Capital&Count'os.XlO 

79J  „.  H.  Kong  Shang.,  $125 

II  ...  Imperial  Ottoman,£10 

274  ...  Lloyds,  £8 181 

Hi  ...  London  &  8.  West,  jE4    174 

84  .~  L.  City    *    Mid.,  £2i      ' 

20  ...  L.  County  &  West.  £5 

254  ...  Lond.  Joint  Stock,  X15 

394  ...  National  of  lndi.i,£124 

lOi  ...  Nat    Bk.  of  8.  Africa 

71  ...  National  Discount,  £5 

34  ...  Nat.  Prov.  (£104  pa'sl) 

394  ...  Parr'B,  £10 21 

10}  ...  Btand.of  8.  Africa,£5    14 

III  ...  Union  Discount,  £5...    13 
31  M,  Union  of  Londou,£154     12 

MISCELLANEOUS  SHARES 

74   Ooat8(J.  &P.)Ord.,£l    35       7} 
7}    Hudson's  Bay,  £10  ... 

Peruvian  Crp.4%  Prof. 

Suez  Canal  Shares,£20 

MINING  SHARES. 

Amalgmtd.Copper$100      8     69j; 

Anaconda,  $25. 12       6^, 

Bic  Tinlo.  £5 75     65} 

14/3  Chartered,  £1 nil    16^ 

\U  East  Hand  Prop.,  £1...     25        llj 

m  iJold  Fields,  £1 10       2j, 

5i|  Rand  Mines,  5/ 220       51; 

13,'^  Modderfontein,  £4 30     13 

21    Golden  Horseshoe,  £5      5       2}        2  A   -  X 

32/6  Broken  Hill,  8/- SO     33/6    29/8     -4/0.. 

14{iI>cBeeraDef.£24 iO     154        "i     -2    «. 
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41 
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311xd 
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1794 
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«          £        £                                        %  Jl           £        li^   Opai 

981      884       -.-      Barry  Deferred...  6  911 

824      81        64     Calnlonlan    Ord.  34  654 

21}       11,',     131    -  Deferred  Ord.       4  141 

84        4}        54   Bm(  LoodonOrd.  nU  6} 

434      34        31     Fomeu 21  35 

484      364      39     Qlaa.  ft  S.W.DflL  2}  394 

75        544       ...     Ot.  C.5%  Pref.W  2  5J4 

331      204      214    _8%Pref.0rd.  nil  241 

16          9j       lOj    _  Def.  Ord nU  U* 

S5i      42^      454    Great  Eastern  ...  24  48» 

109}      93        ...     Gt.  N.  of  Ire.Ord.  6  106} 

23|       194       ...     (H.Nx>f  ScotDef.  14  224 

59)J    444      47     Qt.NorthDof.Ord.  3  50 

1031      961      ••.     Gt.  8.  &  W.  (Ire.)  6  934 

1214    1084    112}   OrMtWeilem.^  61  114} 

421      374       ...     Highland   24  334 

711      53        571   HaU  &  Bamsley  2}  63} 

94        75        794   L<u>c.<k  Yorkshire  44  80t 

141J     I20|i     124}    Lend.  &  N.  Wett  7  126} 

150      105       112     Lond.&  S.W.Ord.  5}  113 

41J      274      31     —Deferred  Ord.  Ij  33 

113        94        93     L.  Brighton  Ord.  5*  100 

774    —Deferred     4}  81 

11}   L.  Chat,  ft  D.Ord.  nU  134 


193 
65} 
2^ 
♦71i 
284 
334 

'm 

34 
133 
97/1 
891 
19 
974 
904 

75J 

3i 


226« 
244 

107 

100} 
54} 

117 
994 

169 

40 
8,', 
i 
102!; 

ioo{ 

70 
15 
408 
110 
21 
324 
334 
518 
414 


94 
72 
108 
37 
li 
314 
25 
18 
824 

228 
115 
85 
79 
18 
904 
69 
314 
67 
lU 
1 

161 

114 

88 

68 

24 
1121 

954 
163 

35 

5S 

It 

33" 

70 

41 

10} 

28 

87 

34 

8 
20 
314 

274 


33  —  44%2ndPref.  14  40 
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37     Hatropolilan 1}  39t 

~.  —  Deferred  Div.  nil  284 

22  Mot.District  Ord.  nil  23} 

67}  Midland  Oof  ..  ..  44  70J 

...  MidGt.W.  otlro.  3  47* 

23}  N.BritinhDef.Ord.  1}  24} 
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...  North  London  ...  4}  834 
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71  Soath-East.  Ord.  3}  74 
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^.  — "A"  Ord.    l.».  nil  '» 
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COLONIAL  AND  InDIAN  kAILW'ATS. 


176  Canadian  Paci6o  10  183}  185 

12}  OrandTrunk  Ord.    nil     14  12 

904  —  5%  Ist  Pref....    5       93  88 

734  —5%  2nd  Pref...    5       764  6> 

30  —4%  3rd  Pref...    24     32}  26 

...  Beng.Nag34%Qn.  5  113  113 

...  E.India  4%  Def.     6^     98*  9Siid 

8.  Pnniah  Ord....  10  165  166 
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AMERICAN   RAILWAYS. 


364  Al.Gt.ao.Ord  $50  5  36 

5}  A1.N.O.P."A"$10  44  5} 

1  —Def      B     £10  nil  } 

96}  Atchison       Com.  6  991 

78J  Bal6.&  Ohio  Com.  8  811 

45  Ches.&Ohio  Com.  4  43 

121  Chio.Gt.  Western  nil  13 


35  —  4  %  Preferred    nil  .^6 

97  0.,Ma.&S.P.Com.    5  931 

44  Denver  Common    nil  4} 

9  —  5  %  Preferred    nil  94 

234  Erie  Common  ...    nil  254 

•^5  —  4  %  1st  Pref.    nil  375 

31  —  4  %  2nd  Pnt.   nU  32 

138}     114}     121  Gt.NorthemPrel.    7  124 

117}    1094    112  nUnoisOeniOom.    5  1134 

28        244       ...  K.  C.  Southern...  nil  27 

1444     130      138  Loni8.ftNash.Com.  7  133 

2Hi      8}      101  Mis.Kan.ftT.Com.  nil  11} 

60}      264      ...  —  4  %  Preferred   nU  294 

994      81        84  N.Y.CentralCom     5  86 

32  ti     19        194  N.Y.Ontario  ft  W.  nU  204 

1091     100      1054  NorfolkftW.Com.    6  107 

1218     100      107  NorthPaoifloCoiB.    7  110} 

59}      534      554  Penn8ylTania($50)  6  561 

888      77^      8I4  B«*ding(|50)Coni.  8 

I  Book  Island  Com.    nil 

1}  —  S  %  Preferred    nil 

...  Seaboard  Ad  jMrt.    5 

94  SouthernPaoiflc...    6 

19}  Southern  Comm.    ail 

76  —  5  %  Proierrod    5 

155  Union  Pao.  Com.     8 


36 
5} 
1 
9  lid 
72  td 
43 
114 
324 
87 
44 
8 

21} 
35 
274 
119 
110) 
25 

130x2 
94 
264 
85 
19 
101 
110 


2 
78 

86} 


824 
1024 

23U    18 
87        724 
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13t'(      Ik        2     —  7  %  Prtfenrad   nU       2  1} 

694      Sj4      594   U.S.  Steal  Oomm    S       61)        544 
FOREIGN  RAILWAYS. 
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(Continued  from  p.  330.) 

BARRY  RAILWAY. 

The  dividend  on  Barry  Ordinary  is  unchanged  for 
tiie  past  half-year  at  the  rate  ot  10  per  cent,  per 
annum,  which,  with  a  similar  rate  of  distribution  for 
the  December  half  cf  1913,  makes  the  dividend  10  per 
cent,  for  the  year  to  June  30.  Upon  the  Deferred 
this  is  equal  to  a  dividend  of  6  per  cent.,  against  the 
aame  rate  for  1912-13  and  only  li  per  cent,  for 
1911-12.  No  data  are  available  wliich  enable  one  to 
arrive  at  the  earnings  and  profits  of  the  first  half  of 
1914,  beyond  the  mere  figures  of  gross  receipts  as 
reported  weekly  by  the  Company.  These  showed  a 
falling  off  of  about  £3,000  in  gross  receipts,  but  com- 
parison of  estimates  with  estimates  would  seem  to 
indicate  that  a  gain  of  £10,000  was  secured  in  gross 
earnings.  The  balance  brought  into  the  half-year 
was  £1,229  higher.  The  price  of  Barry  Ordinary  is 
lC7i,  at  which  the  10  per  cent,  yields  £5  19.'i.  5d.  per 
cent.  The  Four  per  cent.  Prefen-ed  is  at  81  and 
yields  £i  18s.  9d.  per  cent.,  while  with  the  Deferred 
standing  at  88 J  the  return  from  the  6  pgr  cent,  divi- 
dend is  £G  los.  Id.  per  cent.  For  the  past  twelve 
years  the  Bany  Railway  has  distributed  the  following 
rates  of  dividend: —  , 

Barry  Ordinary. 
•IS-W.  "12-13.  'll-ia.  '10  1.  '09-10.  '08-9.  '07-8.  '06-7.  "OS-e.  "04-5.  '03-4.  '02-3. 
%        %        %■%        %        %%        %      %       %     %         %i 
Dec.hHlf  10       10       7         6         6i       7       7i       9         8       9       9        8 
June  half  10       10       4         6         7         6       61       8J      10       8      10        9 

Tear      10       10       5t       6         SJ       6i      7  8J       9  BJ  9J       8i 
Barry  Deferred. 

Dec.  half     66       3         2         Z\        3       31  54  5  54 

Juaehalf    6       6      Mil       2         3  2       21  41      6  4  6       5 


Scar      6 


6       U 


2i        21      3 


4i 


41       51     41 


MARYPORT  AND  CARLISLE  RAILWAY. 

The  directors  of  the  ]\Iaryport  and  Carlisle  Eailway 
have  announced  a  dividend  for  the  June  half  of  1914 
;U-  the  rate  cf  5  per  cent.,  in  comparison  with  6i  per 
cent,  declared  twelve  months  ago.  The  reduction  in 
])roSt  as  indicated  by  the  cut  in  the  distribution  is 
ivbout  £6,000,  but  beyond  this  no  particulars  are, 
unfortunately,  available  as  to  the  profits  of  the  past 
lialf-year.  Gross  receipts  for  the  period  were  reported 
by  the  Company  to  have  decreased  some  £9, .500. 
That  this  shrinkage  in  receipts  occurred  is  due 
mainly  to  a  somewhat  smaller  tonnage  of  coke 
coming  forward  from  the  North-Eastern  coast 
■ovl  account  of  the  increased  output  of  the  local 
by-product  ovens,  and  to  the  falling  off  in  the 
tonnage  of  iron  ore  brought  into  the  Scottish  smelt- 
ing districts  from  West  Cumberland.  Inasmuch  as 
the  distribution  for  the  December  half  of  1913  was 
at  the  rate  of  6^  per  cent.,  Maryport  and  Carlisle 
stock  has  received  5*  per  cent,  in  respect  of  the  year 
to  June  30,  1914,  which  compares  with  6i  per  cent. 
[>aid  for  1912-13,  and  with  5J  per  cent,  paid  for 
1911-12.  The  current  price  of  the  stock  is  106 J,  and 
tlie  return  from  the  5i-  per  cent,  dividend  is  thus 
£5  lis.  per  cent.  The  dividends  paid  for  each  half- 
year  and  year  since  1902-03  have  been  as  follows: — ■ 

Maryport  and  CarlUle. 
•13-14.  '12-13.  '11-2.  'lC-1.  '09-10.  08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3 
%         %%%        %        %      %      %      %        %        %      % 
■Dec.  half...  61       61        6       6*       6         6       71      71       6}      6J       7       7J 
JTiinehalJ...  5         61       5       61       61       6       6       7}       7       61       6J      7 

reu-    ...  bi       61       61      6i       61       6       6J      7*       65      63        6J      7J 

HIGHLAND  RAILWAY. 

The  policy  adopted  by  the  directors  of  the  Highland 
Eailway  a  year  ago  has  again  been  followed,  and  no  dis- 
tribution is  forthcoming  on  the  stock  of  that  Company 
ia  respect  of  the  June  half-year.  This  means  that  the 
directors  of  the  Company  prefer  bo  wait  until  the  close 
of  the  calendar  year  before  deciding  to  what  extent 
profits  shall  be  divided.  Last  December,  six  months 
ago,  a  dividend  of  2J  per  cent,  was  declared  for  the 
v.hole  of  1913.     That  no  distribution  is  again  forth- 


coming for  the  first  half  of  the  year  is  no  indication 
that  profits  have  not  improved.  Although  beyond  the 
bare  announcement  that  the  stockholders  wdl  receive 
nothing  in  respect  of  the  past  half-year,  no  mformation 
has  been  given  by  the  Company  regarding  earnmgs  and 
profits  there  is  a  likelihood  that  the  net  profits  have 
been  added  to  out  of  the  gain  of  £13,000  reported  to 
have  been  secured  in  gross  receipts.  The  price  of  High- 
land stock  is  now  37i,  at  which  the  2J  per  cent,  divi- 
dend paid  for  1913'  yields  £6  17s.  lid.  per  cent. 
Appended  is  a  statement  of  recent  dividends : 

Iligliland. 
13-14  '12-3.  '11-2.  '101.  0310.  Oi-O.  '07-8.  '03  7.  '0"i-6.  04-5.  '034.  '02-3. 

Dec.  half...  5  2?     2»      21        U        U        U        ^-        «,      ^        1»        \ 

JuDe  half  m        Nil     li      U        1}        U        U        U      U      U     _U      } 


Year  ...   21        IJ      21 


IJ         is       U       15    M     1}     13 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  interim  dividend  for  1914  on  the  Deferred 
stock  of  the  Great  North  ot  Scotland  Eailway  Company 
is  maintained  at  the  rate  of  1  per  cent.  Such  an 
announcement  was  anticipated,  it  being  considered  that 
any  addition  to  profit  in  the  past  half-year  would  be 
carried  forward  to  the  December  half-year.  It  is  to  be 
hoped  that  the  policy  adopted  by  this  Company  of  not 
furnishing  any  data  regarding  earnings  and  profits  in 
respect  of  the"  past  six  months  will  not  be  followed  by 
the  other  Scottish  companies  whose  dividends  have 
yet  to  be  announced,  for,  unfortunately,  not  a  tittle  of 
information  is  available  as  to  the  past  half-year's 
profits.  According  to  a  comparison  of  estimates  with 
estimates,  gross  receipts  would  appear  to  have  gained 
£11,000,  and  notwithstanding  the  fact  that  about 
£1,000  less  was  brought  into  the  half-year  it  is  possible 
there  may  have  been  a  small  improvement  in  profit. 
Six  months  ago  the  rate  ot  dividend  on  the  Deferred 
was  2  per  cent.,  so  that  in  respect  ot  the  past  year  the 
distribution  has  been  li  percent.,  against  1  per  cent, 
for  the  previous  two  years.  The  Three  per  Cent.  Pre- 
ferred stock  is  quoted  at  54,  and  yields  £5  lis.  Id. 
per  cent.  As  regards  the  Deferred,  the  yield  at  the 
current  price  of  20i  xd.  from  the  present  rate  ot  divi- 
dend ot  1\  per  cent,  is  as  high  as  £7  6s.  4d.  per  cent. 
Below  is  a  comparison  of  dividends  paid  for  each  of 
the  last  12  years:  — 

Great  Nortli  of  Scotland  Deferred  Ordinary. 

13-14.  '12-13.  '11-2.  '10-1.  03  10.  '03-9.  '07-8.  '06-7. '05-6. '04-5. '03-4.  '02-3 

%%%%%%%%%%%% 

Deo.  half...  2         1        11       1        Nil        1         1        1       1        1       H       11 

Jaucbalf    1111  I        1       11       1       1        1       11       11 


Year...    11      1 


2 


i      i       1 


1      11      li 


MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

In  respect  of  the  June  half  ot  1914  the  rate  of 
dividend  announced  is  the  same  as  that  for  the  first 
half  of  last  jear — namely  2  per  cent,  per  annum. 
For  the  June  halves  of  the  previous  nine  years  the 
distribution  had  been  at  the  rate  of  3  per  cent.  For 
the  December  half  of  1913,  however,  the  rate  was 
4  per  cent,  against  3  per  cent.,  so  that  for  the  past 
12  months  the  stock  receives  3  per  cent.,  in  com- 
parison with  2J  per  cent.  This  Company,  it  is  to  be 
noted  with  regret,  has  not  vouchsafed  any  informa- 
tion regarding  the  earnings,  expenses,  and  profits  of 
the  June  half  of  1914  beyond  the  meagre  figures 
contained  in  the  traffic  statements,  which  showed  a 
falling-off  of  between  £6,000  and  £7,000  for  the  first 
twenty-six  weeks.  The  stock  is  at  present  quoted 
47i,  at  which  figure  the  return  afforded  by  the  divi- 
dend of  3  per  cent,  paid  for  the  past  year  is 
£6  10s.  5d.  per  cent.  The  dividends  paid  by  the 
Company  for  each  of  the  last  twelve  years  are  set  out 
in  the  following  statement:  — 

Midland  Great  Western  {Ireland)  Ordinary. 
'13-14.  '12-13.  '1!  -12.  'IMl.  09-10.  '03-9.'07-8.  '06-7.  'OS-B.  '04-5.  '03-4.  'OZ-3. 
%%%%%%%%%%%% 
Deo.  half...  43         3         3         3         33         3333131 
Jane  half    22         3         3         3         33         3333         31 


Year    ...  3       21 


3       3 


3       3       31       31 
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CLERGY    MUTUAL 

ASSURANCE  SOCIETY,   1829. 

Tlio  ONLY  LKe  AsBaranM  Society  tpeoUlly  for  th«  OLKRQV  And  thair 

RolatlvOB  wLlch  apends  nothing  oltlier  In  Dlvidenila  to  Hhnrcliolderi  or  Id 

OommlHloos  to  Ageota. 


Low  Preminnig. — Large  Bonuses. — Absolnie  Secarlty. 

Funds:  Bonuses  alpoady  allotted: 

£4,801,709.  £4,810,469. 

Ottlcti—2  A  3   Tbt  Saactuary,    Wtttmlaater,    S.W. 

Ho  Shareholders,        No  Agrents.       No  Commissions. 


'PIPE  PERFECT" 


PLAYER'S 

Novy  Mixture 

(In  ThiM  Streagtlis). 

Mild  and  Medium  5<1.  per  oz. 

(Lit  per  i-lb.  Tin.) 

White  Label    •    4|d.  per  oz. 


The  simultaneous  occurrence  of  deadlock  in  respect 
of  the  Ulster  question  and  acute  apprehen- 
sions as  to  the  outcome  of  the  Austro-Servian 
imbroglio,  while  severely  affecting  Stock  markets  as 
a  whole,  brought  about  sharp  downward  movements 
in  mining  shares  generally,  followed  by  a  further 
spasm  after  the  declaration  of  war  by  Austria.  The 
d^bdclo  in  prices  has  been  particularly  noteworthy 
in  respect  of  shares  of  an  international  character.  It 
is  noticeable  that  declines  have  occurred  in  a  very 
erratic  manner.  The  most  severe  percentage  falls 
have  been  in  the  Russian  group  of  mining  securities 
and  in  Rio  Tintos,  De  Beers,  the  shares  of  Rand 
mining  investment  companies,  and  in  Rand  mining 
shares  having  an  international  market.  All  descrip- 
tions, however,  have  been  put  down  in  price.  It  is 
only  a  few  months  ago  that  Russo-Asiatics  were 
carried  up  to  the  neighbourhood  of  10;  during  this 
week  the  price  has  momentarily  been  as  low  as 
4J.  A  fortnight  ago  we  mentioned  the  position  of 
the  Kyshtim  Corporation,  pointing  to  the  fact  that 
on  continuance  of  only  the  same  rate  of  dividend  as 
that  secured  for  the  year  1913,  and  disregarding  the 
prospects  of  increasing  output,  the  then  price  of 
about  2i  meant  that  tlie  shares  yielded  the  investor 
about  9  per  cent.  Kyshtim  since  have  receded  to 
as  low  as  2.  We  pointed  out  in  The  Statist  of 
July  4  at  page  9  that  Rio  Tinto  shares,  so  favourite  a 
Contiiioutal  speculative  investment,  on  the  continuance 
of  a  dividend  of  75  per  cent,  as  for  1913  at  the 
then  price  of  68  would  give  a  yield  of  almost  exactly 
5^  per  cent.  But  the  maintenance  of  a  dividend  of 
75  per  cent,  is  most  improbnhle.  We  consider  the 
Company  will  be  well  off  if  it  earns  60  per  cent.  ; 
and  the  latter  rate  would  mean  the  pulling  down  of 
the  yield  to  the  investor  to  43  per  cent.  A  drop  to 
62i  in  price  of  Tintos,  assuming  60  per  cent,  dividend, 


makes  the  yield  about  5 J  per  cent.  Kyshtim  on  con- 
tinuance of  25  per  cent,  dividend  would  at  2  yield 
12J  per  cent.  Great  surprJBe  has  been  expressed 
that  in  the  dibdcle  Rio  Tintos  have  been  so  depressed, 
but  looking  at  the  respective  merits  of  the  two  pro- 
jjerties — Kyshtim  and  Tinto — we  cannot  share  in 
the  surprise.  Tintos  with  a  poor  outlook  have  fallen 
from  68  to  52^,  a  percentage  drop  of  22J  per  cent., 
whereas  Kyshtims  with  their  excellent  outlook  on 
the  fall  from  2  J  to  2  witnessed  a  decline  of  36  per 
cent.  Here  is  one  example  of  the  vagaries  of 
fluctuation.  Had  there  been  a  question  of  a  war 
between  this  country  and  Russia  one  could  have 
understood  the  bigger  percentage  fall  in  the  Russian 
share.  The  fall  in  the  price  of  copper  to  £.56J, 
against  nearly  £60  a  week  ago,  has  contributed  to 
the  weakness  of  copper  shares. 

The  drop  in  De  Beers  is  understandable -.the  econo- 
mic outlook,  apart  from  political  considerations,  has  for 
some  time  been  an  uncomfortable  one.  Early  in 
July  the  price  was  as  high  as  16|,  during  the  height 
of  the  depression  the  quotation  fell  back  to  14 J,  equal 
to  a  decline  of  say  13i  per  cent,  but  it  must  be 
recollected  that  at  the  best  of  the  year  they  reached 
19J. 

The  setback  in  Central  mining  and  Rand  mines 
has  been  a  severe  one,  but  not  of  such  great  extent 
as  in  the  securities  above  referred  to. 

Perhaps  the  most  severe  declines  in  mine  shares 
proper  has  been  in  the  Modderfontein  group.  New 
Modderfonteins  from,  say,  13J,  dropped  to  11,  a 
price  that  includes  12s.  of  accrued  dividend.  Modder- 
fontein Deep,  about  which  we  wrote  last  week,  have 
receded  from  3i  to  as  low  as  2 J.  the  fall  being 
equal  to  23  per  cent.  Here  again  is  a  case  of 
absence  of  discrimination.  Of  course,  it  has  to  be 
recognised  that  one  mine  is  a  producer  and  doing 
well  and  tlie  other  will  not  become  a  producer  till 
late  in  the  year,  but  its  outlook  is  excellent.  The 
contrast,  however,  furnishes  further  evidence  of  thai 
absence  of  discrimination  which  we  are  dealing  with. 

In  great  part,  however,  it  is  not  so  much  a 
question  of  merits  as  of  ability  to  effect  liquidation 
of  shares  in  which  there  is  a  free  market.  Probably 
had  it  not  been  that  during  recent  years  the  market 
for  Rand  mining  descriptions  had  been  chronically 
depressed  and  prices  were  low,  the  troublous  times. 
through  which  we  are  now  passing  would  have  led  to- 
even  greater  fluctuations  than  we  have  so  far  wit- 
nessed. No  section  of  the  mining  market  has  escaped 
from  depreciation,  and  in  times  such  as  those  we- 
are  passing  through  there  arises  an  entire  indisposi- 
tion to  take  risks,  and  those  who  are  forced  to  effect 
realisations  have  to  sell  securities  for  what  they  will 
fetch.  It  requires  boldness  as  well  as  cash  to  stem 
the  tide  of  depression.  Broken  Hill  shares  have 
fallen  in  common  with  other  sections  despite  the 
remarkable  steadiness  of  the  price  of  lead,  which  is. 
maintained  at  £18i  for  foreign. 

The  severity  of  the  decline  in  share  quotations  m 
the  mining  department  will  be  seen  from  the  follow- 
ing examples  in  the  different  sections:  — 


Souili  Afrieant  : 
Central  Minirg  (£12) 
Gold fi elds  (Ord.)    ... 
JohannesburfT  Con.  Inv. 
Uiind  Mines  (5/-)   ... 
Kandfontein  Kst.  ... 
Crown  Mines 
Meyer  and  Charlton 
Modderfontein  (/4) 
Modder  Deep 
Wit  Deep 

D  nmondi: 
De  Beera  Def.  (10/) 

Bkoie  ia^'t  : 

Charteretl 

Shaniva       

Tanganyika 


Vaklnrt  Cp 

, Prices , 

Jul  J  7       Jaly  24 


Lownt 
ttalt  W««k  QiotatfOD 
la\j  30      JulT  30 


8i 

2,V 

19/9 

64 
1 

6,V 
51il 

m 

m 

2iV 
16U 
17/9 

2n 


19/0 

I':* 

sf 

13,V 
211 
2? 


15i  13} 


li 

16/6 


16/0 

m 


13/3 
2 


6* 
li 
16/6 
4A 

13i 

13/3 
8 
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Making  Up 

Lowest 

, Prices , 

this  Wpek 

Qaotation 

July  7 

Jaly  24 

Jalj30 

July  30 

Copper  : 

Amalgamated 

...     1Z\ 

66» 

55 

55 

Rio  Tinto  (£5)      ... 

...    69^ 

61 

50 

52i 

Brol/cn  Hills  : 

Proprietary  (8/-)   ... 

...    36/0 

33/6 

29/71 

29/7-J 

South          

...      9 

8il 

71 

•11 

Russiin  ; 

Kyshtim     

...     ZJ 

2ft 

2 

2 

Busso- Asiatic 

...      8 

7^^ 

^ 

4; 

Tanalyk      

...      4 

3* 

2i 

2 

iliscella  emts  : 

Mexico  of  El  Oro  ... 

...      41 

4H 

^ 

4| 

Kirkland  Lake  Prof. 

...      3fi 

3H 

n 

Tough-Oakes 

...      1,V 

lA 

i 

— 

Mysore        

fl23 

4T'e 

3i 

4 

•  July  27. 

It  must  be  borne  in  mind  that  the  prices  of  the 
majority  of  Eand  dividend-paying  shares  are  still 
full  of  the  June  dividends,  which  are  not  payable  until 
the  early  part  of  August.  Consequently  prices  are 
lower  even  than  they  appear  at  first  sight  to  be. 
Bearing  in  mind  that  the  mines  themselves  are  not 
affected  intrinsically  by  the  political  conditions  respon- 
sible for  the  fall  in  share  quotations,  it  is  instructive 
to  note  the  high  yields  now  afforded  on  the  basis 
of  the  rates  of  dividend  recently  announced.  To 
exemplify  this  fact  we  show  below  the  yields  afforded 
at  current  prices  by  eight  of  the  best  Rand  mines  and 
the  shareholding  Company,  Eand  Mines,  Limited. 
Every  mine  shown,  with  the  exception  of  the  Meyer 
and  Charlton,  and,  possibly,  also  the  Witwatersrand 
■Gold,  has  an  estimated  life  exceeding  20  years. 

Rate  of  Approz. 

DiTldend*  Present  Tieldt 

%  Price  % 

22i  2i  9 

20  li  14 


City  Deep 

Con  sol-Lan  glaagte 


Crown  Mines  (10«.)     ... 

Meyer  and  Charlton 

New  Modderfontein  (£4) 

Modder  B        

Van  Ryn  Deep 

Witwatersrand  Gold 

Eand  Mines  (5«.)        ...         .» 

*  Based  on  the  dividend  announced  for  the  first  lialt  of  1914. 

t  Yield  allowing  for  the  half  yearly  dividends  included  in  present  price!. 


110 

6| 

11 

70 

5 

15 

30 

Hi 

11 

50 

4 

13 

25 

2i\i 

13 

50 

3 

18 

220 

5 

11 

SPASSKY  COPPER. 

The  report  of  this  Siberian  mining  Company  for  the 
fifteen  months  ended  December  31,  1913,  does  not 
show  the  improvement  in  profit  that  might  have  been 
looked  for  in  view  of  the  larger  production  and  reten- 
tion of  an  average  high  price  ruling  for  the  metal. 
'The  net  profit  in  Siberia  of  £229,183  for  the  fifteen 
months  to  end  of  1913  is  24  per  cent,  larger  than 
the  profit  shown  for  twelve  months  ended  Sep- 
tember 30,  1912,  and  this  increase  in  profit  barely 
corresponds  with  the  longer  period  covered.  In  the 
latest  report  important  details  as  to  the  price  realised 
and  the  cost  of  production  are  not  given,  though  this 
information  appeared  in  previous  reports.  Also  no 
appropriation  account  is  now  given,  so  that  one  can 
only  make  one's  own  calculations  of  how  much  of  the 
profit  available  is  absorbed  by  the  dividend  declara- 
tions and  how  much  is  carried  forward  to  the  current 
year. 

The  copper  production  of  the  fifteen  months  to 
December  31,  1913,  is  returned  as  6,251  tons,  which 
compares  with  an  output  of  3,998  tons  of  copper 
for  the  twelve  months  to  September  30,  1912,  so 
that  the  output  increased  by  36  per  cent,  against  the 
increase  in  net  profit  in  Siberia  of  only  about  24  per 
cent.  But  how  much  of  the  6,251  tons  produced  were 
sold  for  £481,241  is  not  disclosed,  though  there  is  the 
fact  that  stocks  on  hand  at  Spassky  properties  figure 
in  ihe  December  1913  balance  sheet  for  £112,018, 
against  £200,603  in  the  previous  accounts.  The  price 
of  Standard  copper  in  London  during  the  fifteen 
months  to  December  31,  1913,  averaged  £69  18s.,  in 
comparison  with  £68  6s.  average  of  the  previous  twelve 
months.    Consequently,  it  does  not  seem  probable  the 


average  prices  realised  for  the  sales  effected  in  the 
respective  periods  differed  to  any  great  extent. 

A  comparison  of  the  ore  raised  and  its  copper  value, 
the  quantity  of  sulphide  ore  smelted  and  the  output 
and  yield  of  copper,  as  well  as  the  net  profit  in 
Siberia  in  the  last  four  financial  periods  is  shown 
below  :  — 

^-Copper  0utpat-^ 

Approx.                                             Yield  Net 

Ore       Copper       Ore  Copper                Per  ton  Profit  ill 

Year  to  Sept.  30    Raised     Value   Smelted  Value               Smelted  Siberia, 

Tons         %         Tons  Tons         %  £ 

1910 19,647    15  to  18    12,581  19.2  2,384       laS  60,756 

1911 31,302       15         20.258  14.7  2,858       14.1  99.002 

1912 28,315       20         23,769  18.5  3,£98       16.9  173,298 

15  mos.  to 

Dec.  31, 1913      43,591       22         33,665  —  6,251       17.9  229,183 

The  Company,  as  with  Tinto  and  Eussian  copper 
producers,  does  not  supply  the  detail  of  a  working 
revenue  and  expenditure  account.  In  the  past  it  used 
to  give  figures  as  to  costs,  but  this  information  is 
lacking  in  the  last  issued  report.  The  net  profit  in 
Siberia  as  shown  above  is  principally  derived  from  the 
copper  produced  from  ore  from  the  Yuspenssky  mine. 
Coal  is  obtained  from  the  Company's  own  coal  mine 
and  transported  to  the  smelters. 

After  adding  sundry  receipts  to  the  Siberian  net 
profit  of  £229,184  for  the  fifteen  months  to  end  of 
1913,  and  deducting  oflBce  and  general  charges,  the 
■balance  of  £226,318  added  to  the  amount  brought 
forward  from  tlie  previous  year,  makes  the  total  avail- 
able £253,260.  Of  such  amount  £15,616  is  absorbed 
Tn  directors'  percentage,  manager's  commission,  and 
bonus  to  staff.  The  first  interim  dividend  of  2s.  per 
share  on  the  then  capital  of  £595,330  absorbed 
£59,533.  A  second  interim  dividend  of  3s.  and  a  final 
'dividend  of  Id.  per  share  just  announced  "  to  meet 
technical  legal  requirements,"  had  and  have  to  be 
paid  on  the  much  larger  present  capital  of  £978,703. 
These  dividends  work  out  at  25j\per  cent,  for  the 
fifteen  months,  against  25  per  cent,  for  tlie  previous 
twelve  months.  We  make  the  amount  reruiired  for 
the  combined  dividends  of  the  fifteen  months  to  end 
1913  to  be  about  £210,500,  so  that  about  £27,000 
remained  at  end  of  1913  to  be  carried  forwai-d.  There 
is,  however,  a  new  item  of  £26,900  Os.  2(/.  ''  Depre- 
ciation Fund "  in  the  balance  sheet  that  calls  for 
explanation. 

The  manner  in  which  profits  have  been  allocated 
in  past  years  will  be  seen  from  the  following :  — 


Tear  ended  Sept. 

30-1913 

1912 

1911 

1910 

Tons 

Tons 

Ton« 

Tons 

Copper  output       

6,251 

3,998 

2,858 

2384 

£ 

£ 

£ 

e 

Siberian  profit       

229,184 

173,298 

99,002 

90,756 

Sundry  receipts     

10,853 
240.037 

7,664 
180,962 

3,122 

502 

102.124 

91.258 

Office  and  general  expenses 

13,719* 

5,e04 

5.182 

4,611 

Debenture  and  loan  interest 

— 

562 

9.031 

14,562 

Reserve  fund         

13,719 

e,16S 

— 

3,676 

Total  charges       

14,213 

22,849 

Credit  ba'aace      

226,318 

174.996 

87,911 

68,409 

Brought  forward 

26,942 

13.039 

14,693 

9,333 

Total  credit  balance         

253,260 

187,835 

102,604 

77,742 

Directors'  psrceotagc,  manager 

9 

commission,  and  staff  bonus  ,. 

15,616 

12,061 

6,065 

4,720 

Available  balance „    237,644 

175,774 

96,638 

73,022 

Dividends  paid       

.    2lO,500Ca)  148,852 

86,C00 

68,329 

(26^1  %) 
27.144 

(25%) 

(17i  %) 
10,633 

(15%) 

Oarry  forward       

26,942 

14,693 

Issued  capital         

.    9!8,703 

595,330 

£84,686 

400,086 

Debenture  issue     

Nil 

Nil 

35,050 

242,450 

•  Inclnding  stamp  duty  on  increase  of  capital  and  new  issue  cipenfes. 
ia)  Approximate  amount. 

The  increase  of  the  capital  during  1913  to 
£978,703,  as  shown  above,  was  for  the  purpose  of 
acquiring  300,000  £1  shares  in  the  Atbasar  Copper 
Fields,  Limited,  in  order  to  obtain  complete  owner- 
ship of  the  latter 's  property,  &c.,  and  to  provide 
equipment  and  development  outlays.  This  increased 
capital  explains  why  in  face  of  the  larger  profit  the 
dividend  for  the  15  months  to  end  1913  was  practic- 
ally the  same  as  for  the  previous  twelve  months. 
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It  will  probably  not  be  until  the  end  of  191.5  at 
tbe  earliest  that  the  Atbasar  Mine  will  reacli  the  profit- 
earning  stage,  and  in  the  meantime  the  piofit  from 
the  production  of  the  Spassky  Company's  Yuspenssky 
mine  will  be  the  main  source  of  dividend  on  the 
larger  capital.  The  Atbasar  property,  however,  is  a 
very  extensive  one,  and  ore  reserves  that  iiave  been 
developed  there  are  reported  to  aggregate  over  500,000 
tons  with  an  average  of  ]0.25  per  cent,  copper  con- 
tents. The  ore  reserves  of  the  Yuspenssky  mine  are 
estimated  to  amount  to  50,000  tons  of  first-class  ore 
with  average  copper  contents  of  "  20  j)er  cent,  or 
better,"  and  358, (X)0  tons  of  second-class  ore  averag- 
ing about  7i  per  cent,  copper  contents.  The  first- 
class  ore  reserves  in  sight  represent  about  2  years' 
supply  for  the  smelters,  and  in  addition  the  lowest 
level  at  560  feet  depth  is  opening  up  a  further  supply 
of  rich  ore.  As  regards  financial  condition,  the  new 
issues  of  capital  have  put  the  Company  in  a  strong 
position. 

The  present  prke  of  If  for  the  ■£!  shares  compares 
with  the  highest  touched  this  year  of  3g  and  last 
year  of  4|,  but  the  fall  that  has  occurred  recently  in 
the  price  of  copper  and  the  uncertainty  as  to  what 
rate  of  profit  the  Atbasar  properties,  which  are  rather 
far-distant  from  railway  transport  facilities,  will  even- 
tually yield  as  a  set-off  against  the  larger  ctijiital.  have 
to  be  taken  into  consideration. 

•A.Teraafe   Worklof? 

Beslijri         London  Oo»t«,         Net  Prollt 

t 7a''if ^  Price  nt  T'lxes.  *c.  ,— lq  dib'^na^, 

Per  Toil  Stand'd  Per  Ton                 Per  Ton 

(approx.)  Oopper  (approx.)            (approx.) 

£           £           £  £             £              £ 

188.245      7B|i      57rt  37}       90.756       38^ 

219,787      78li      58,^  37J        99.002        3H 

366,285      915       73|if  28*      173,288       «3t 


Oopper 

Oootent^ 

Yr.  to 

ot  Ore 

Oopper 

Sept.  30 

Railed  Output 

% 

To..^ 

1910... 

15  to  18 

2.384 

1911... 

14} 

2.858 

1912... 

20 

3,998 

16  Mos. 

,0 

Dec.  31 

1913... 

22 

6,251 

•  Average  of 

calendar 

(") 

Value  of 

copper 

equal  a  price  ol  aboai  £77. 

63i 


—        Z29,US 


481,241(a)- 
year. 

BOl'i  If  applied  to  6.251   tons  produced  would  only 
Tbe  quantity  unsold  iii  not  stated  or  estimated  for. 


PRESTEA  BLOCK  A. 

The  Prestea,  like  so  many  other  West  African  mining 
undertakings,  has  so  far  been  a  great  disappointment. 
The  high  expectations  formed  of  the  mine's  profit- 
earning  capacity  were  based  on  the  fact  that  develop- 
ment had  proved   a  long  and   continuous   stretch  of 
reef  of  very   satisfaclory   assay  value   and   consider- 
able width   at  every  level,   and  because  ore  resei-ves 
at     one     time    were     blocked    oui    to     the    extent 
of  975,000  tons,  of  an  average  assay  value  of  over 
40s.  per  ton.     Indeed,  so  persistent  were  the  values 
and  widths  laterally  and  in  depth  that  the  mine  was 
looked  upon  as  one  of  the  finest  quartz  propositions 
in  the   world.     But   later  events  have   proved   that, 
unnoticed,    or   at    least    Insufficiently   regarded   even 
■by  the  experts,  a  fly  was  in  the  ointment.     The  gold- 
bearin;,'  reef  found  in  the  property  is  "  encased  in  a 
friable   black  carbonaceous   shale,"   and  this,    it   has 
been  fcnind,   necessitates  the  almost  immediate  sand- 
filling   (.[  worked-oiit   slopes  and  the  costly   metliod 
of  sujiporting  the  drives   by   steel  setts.      i3ut  more 
serious  still  is  the  fact  that  the  presence  of  this  shale 
prevents    a    satisfactory    extraction   of    gold    in    the 
cyanide  plant.     In  1912  the  total  extraction  obtained 
by  the  whole  mill  and  accessories  was  only  85  per 
cent.,  while  for  1913  the  recovery  fell  further  to  but 
81.1  per  cent.     ThereTore  it  is  that  though  the  annual 
report   just   issued   for  1913  shows   considerable  im- 
provonicnt   in   earnings   consequent   on   much    larger 
tonnage  crushed  and  reduced  working  costs  per  ton, 
the  results  cannot  be  considered  up  to  expectations, 
or  commensurate   with   the   vast    amount  of   money 
spent   on    plant   and    underground   equipment.      The 
mill  in  1913  dealt  with  229.990  tons,  against  172,319 
tons  in  the  previous  year;  but,  owing  to  the  reduced 
extraction,    the  yield  per  ton  was  only  33,<.    BJ.   in 
]9].T.  against  34s.  5d.  in  1912.     On  the  other  hand, 
working     costs     were     satisfactorily    reduced     from 


Milled 

Tonn 

7  moa.  1911 

'."3,48.1 

13  mos.  1812 

172,319 

„     mis 

22»,»»0 

1914 

6  moK.  to  .luue 

30 

122,070 

28s.  10(/.  in  1912  to  25s.  7d.  in  1913,  and  the 
resultant  working  profit  for  the  past  year  was 
£91,705,  or  8s.  Id.  per  ton,  against  £47,252,  or 
5s.  Id.  per  ton  in  1912.  A  contrast  of  operating 
results  since  commencement  of  operations  with  the 
new  mill,  from  May  1911  to  June  30  this  year  is 
given  below :  — 

ToUl 
Eltimrtion  Gold     Workinv  Wnrkini; 

Obtained    Yield      CokIk  . PmAt . 

%        Per  Too  Per  Too  £  Per  Too 

K4.N  I4/I  M/2  2K,41«  •/! 

KS.l  M/»  M/IO  4;,2i2  »/7 

m.i       zv»      Si/1       »i,7os        n/i 

—         »!/2         JS/»         l».le8  •,»  . 

In  regard  to  the  very  poor  results  shown  for  the 
first  half  of  the  current  year,  it  will  be  seen  that 
the  continued  fall  in  the  gold  yield  per  ton  is  mainly 
responsible.  TKis  may  be  due  either  to  further 
reduction  in  the  extraction,  or  to  the  fact  that  as 
the  ore  treated  in  1913  was,  according  to  the  Consult- 
ing Engineer's  December  1913  report  "somewhat 
higher  grade  than  the  total  average  of  the  mine,"  tbe 
requisite  adjustment  has  been  made.  But  whatever 
be  the  explanation  the  result  is  unsatisfactorj'. 

Turning  again  to  the  1913  report,  after  paying 
out  of  the  operating  profit  of  £01,705,  £8.884  for 
interest  on  loan,  and  allowing  £45,580  for  deprecia- 
tion, against  £24,091  in  1912,  the  balance  profit  of 
£38,341  is  carried  forward,  as  shown  in  the  follow- 
ing comparison  of  the  earnings  and  allocations  of  the 
past  three  years : — 


Ororts  receipts    ... 
Ilroui^lit  forH:tril 

Total  

.Vllorition^ ; 

Underi^round  co^ts    ... 

Reduction  costs 

Development 

Oeneral  expenses  (Minf) 

London  expens^^. 

Interewt 

Depreciation  written  cff 

Carried  forward 


Surplus  I)<{uidated  assets* 
.\niount  of  toant 

Issued  capital 

•  Irr&ipcjlive  of  i.oin. 


1!U3  1912  1!.|| 

C  £  { 

31*7,044  296,S;»  1«0,M7 

(dr.)  JI,iS4  (dr.)  U,9ta 


Sli7.044 


138,880 


2gJ,S3« 


108,0»8 


I4S,«01 


M,0*S 


79.014 

<7,8M 

44,081 

4.-i,gi>K 

34,4«4 

14,«0» 

20,1M 

3i,14« 

ie,ou 

4,233 

3,826 

1,744 

8.884 

8.»07 

1,93» 

4S,S80 

24,091 

2i,:s» 

38,341 

— 

(dr.) 

14,iS4 

387,044 


S82,S3S 


141,(01 


37,330              18,900  84.473 

127,149            1S3,«2S  100,673 

1,019,876         1,049,876  I,04»,8:6 
t  Inrlading  Interest, 


The  general  expenses  in  West  Africa,  though 
showing  satisfactory  reduction,  strike  one  as  being 
still  rather  high.  By  heavily  writing  off  for  deprecia- 
tion and  carrying  forward  the  large  balance,  the 
Company's  weak  financial  condition  has  been  con- 
siderably strengthened.  At  the  end  of  1913  the 
Company's  loan  plus  interest  stood  at  £127,149,  but 
against  this  surplus  cash  resources  amounted  to 
£37,350 ;  and  in  the  six  months  to  June  30,  1914,  a 
further  profit  of  £39,168  has  been  earned.  Conse- 
quently the  Company  has  so  far  this  year  had 
£76,500  available  for  repayment  of  debt  and  further 
expenditure  on  plant,  Ac.  The  loan  has  now  he^rt 
reduced  to  £100,000,  so  that  working  profit  of  £.39.168 
for  the  first  six  months  of  1914  is  intact,  and  in 
addition  about  £10,000  from  1913  is  available  for 
capital  expenditure.  In  this  connection  it  may  be 
recalled  that  in  the  Consulting  Engineer's  December 
1913  report  the  capital  expenditure  yet  to  be  incurred 
was  estimated  at  £15.000,  excluding  an  estimate — 
amount  not  stated — for  slimes  plant.    The  loan  item 
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will  be  further  reduced  out  of  proiits  this  year,  and 
■early  next  year  shareholders  should  be  within 
measurable  distance  of  the  receipt  of  the  long  expected 
•dividend.  On  this  point  the  directors'  report  states 
that  an  agreement  has  been  come  to  whereby  the 
loan  is  to  be  reduced  to  £50,000  on  or  before  Decem- 
ber 31,  1915,  and  tlie  balance  to  be  repaid  at  the 
rate  of  £2,500  per  month.  In  consideration  of  this 
.arrangement  the  lenders  have  been  granted  a  call 
-at  par  on  50,000  reserve  shares  until  December  31, 

1915,  and  on  50,000  shares  at  par  until  December  31, 

1916.  We  look  upon  this  as  an  adverse  feature,  as 
the  issued  capital  of  the  Company,  in  the  event  of 
:the  options  being  exercised,  will  be  increased  to 
£1,149,876.  As  it  is,  the  present  issued  capital  of 
£1,049,876  fs  none  too  small,  it  having  been  in- 
'creased  in  1911  from  £850,000  on  account  of  the 
purchase  of  the  Prestea  Mines  property.  This  acquisi- 
tion appears  now  to  have  been  a  mistake,  for  the 
Prestea  "A's"  original  property  is  itself  large  and 
■contains  the  best  values,  so  that  the  capital  was 
increased  by  £200,000  for  the  purpose  of  acquiring 
a  property  that  could  well  have  been  dispensed  with, 
it  may  be  said  that  if  the  options  on  the  reserve 
shares  are  exercised  the  Company  would  be  provided 
with  £100,000  cash.  But  we  fail  to  see  why  the 
'Company  should  require  tTiis  money  ajter  it  has 
repaid  its  loan.  The  funds,  apparently,  could  not  be 
used  for  increasing  the  output,  for,  according  to  the 
Consulting  Engineer — • 

Taking  everjrthing  into  consideration,  the  maximnm 
■economical  rate  at  which  the  mine  should  be  worked  is 
about  25,000  tons  per  month.  Any  forcing  of  either  the 
-stoping  or  reduction  operations  beyond  this  point  will 
eventually  cost  more  than  the  extra  profit  temporarily 
gained. 

In  addition  to  this  fact  it  has  to  be  borne  in  mind 
that  quite  enough  money  has  already  been  spent  on 
the  property.  In  the  past  five  years  no  less  than 
£816,000  has  been  laid  out  on  shaft  sinking,  develop- 
ment, buildings,  machinery,  and  plant,  and  of  this 
as  much  as  £286,410  has  been  written  off  in  the 
five  years,  the  largeness  of  the  depreciation  presum- 
ably being  on  account  of  the  effect  of  climate  and 
other  factors  peculiar  to  the  country  and  the  mine. 

Amounts  Spent  and  Written-off,  1909-1918. 

Jliiie  Machinery 

Development  Shafts  Buildings    and  Plant  Total 

£  £  £                   £                        £ 

Expended          ...        265,647  61,821  92,142  (a)    395,510  (o)  816,026 

Written  off       ...         117,647*  —  41,249t        127,614$  386,410 


IBaiance  (6) 


148,000 


61,821  50,893  268,902 


629,816 


•  Including  £37,085  from  share  premiums. 

t  Including  £9,633  from  share  premiums. 

J  Including  £44,592  from  share  premiums. 

(rt)  Including  cost  of  acquisitions  from  Prestea  Mines,  Ltd 

(6)  Balance  added  to  balance  sheet. 

In  taking  note  of  the  heavy  expenditures  and 
writings  off  shown  above,  it  is  necessary  to  note  the 
Consulting  Engineer's  recent  report  that  the  work- 
shops and  reduction  works  are  situated  on  the  western 
slopes  on  ground  overlying  the  reef  and  immediately 
above  the  mine,  and  his  statement  that — 

The  result  has  been  that  the  foundations  have  not  been  as 
stable  as  might  be  desired,  and  expensive  renewals  have 
been  necessitated. 

And,  again, 

The  ditficulties  which  continually  have  to  be  met  and 
overcome  in  running  the  plant  are  due  to  original  erection  on 
inadequate  foundations,  to  the  distance  from  which  they 
have  to  obtain  their  current  supplies,  and  consequent  long 
delay  between  the  knowledge  of  their  requirements  and  the 
time  of  delivery  of  material.     .     .     . 

The  hope  of  the  future  lies  in  the  possibility  that 
some  process  may  be  found  wliereby  the  consider- 
able amount  of  gold  at  present  locked  up  in  the 
cyanide  residues  may  be  extracted  at  a  profit.  In 
his  latest  report  the  Consuicing  Engineer  says  a 
process  has  been  evolved  by  which  the  residues  have 
been  reduced  in  laboratory  tests  considerably  below 
any   previous   estimates   of   possibility.      If   in  actual 


practice  on  a  large  scale  as  good  results  are  obtained, 
and  the  extraction  is  thereby  considerably  increased, 
then  the  outlook  for  the  Prestea  will  be  much  im- 
proved. If  when  crushing  at  the  full  capacity  of  the 
mill  of  300,000  tons  per  annum,  working  costs  are 
further  reduced  and  extraction  is  increased  to  an 
extent  that  will  pei-mit  of  a  profit  of  10s.  per  ton, 
the  resultant  profit  of  £150,000  per  annum  would 
be  sufficient  to  provide  for  depreciation  and  pay, 
10  per  cent,  annual  dividends.  This  is  greatly  below 
the  expectations  of  a  year  or  two  ago,  but  in  view  of 
the  disappointments  of  the  past  it  would  be  unwise 
to  look  for  anything  better  at  the  present  juncture  of 
uncertainty  as  to  extraction. 

As  regards  the  mine  position,  it  is  an  adverse 
feature  that  the  ore  reserves  at  December  31,  1913, 
show  so  considerable  a  decline  in  tonnage  compared 
with  the  previous  year's  estimate,  as  is  shown  in 
the  following  table  :  — 

Value 
At  Dec.  31  Tons.  SWUings 

1910 678,869  43.9 

1911 975,101  41-5 

1912 836,014  44.4 

1913 091-670  41.3 

The  quantity  of  ore  now  in  sight  is  equal  to  over  two 
years'  supply  for  the  full  capacity  of  the  mill;  and, 
as  development  is  now  again  being  pushed  forward 
after  having  been  slackened  off  in  1913  for  various 
reasons,  the  ore  reserve  position  should  be  at  least 
maintained,  and  may  be  strengthened;  but  the  in- 
creased development  will  require  greater  expenditure. 

The  mine  is  ol  very  great  extent.  The  drives  have 
opened  up  continuous  stretches  of  payable  reef  forma- 
tion for  a  length  of  over  4,000  feet,  and  as  widths  are 
satisfactory  eacTi  new  level  brings  into  sight  a  very, 
large  quantity  of  ore.  Further,  the  mine  at  present 
is  still  a  comparati  .'ely  shallov,-  one,  the  lowest  level, 
recently  commenced,  being  the  7th. 

The  price  of  the  £1  shares  is  12s.  6d.,  and  at  such,^ 
a  discount  they  have  considerable  speculative  chances 
in  view  of  the  possibility  that  a  better  extraction  of 
gold  will  be  obtained  by  the  new  methods  now  in 
course  of  experimental  application.  But  it  is  doubtful 
in  the  light  of  what  is  now  known  whether  the  Prestea 
will  ever  be  the  really  great  mine  it  was  originally 
thought  capable  of  being. 


THE  KIRKLAND  LAKE  GOLD 
REGION. 

After  the  discoveries  made  in  the  Kirkland  Lake 
region  prospectors  pegged  out  ground  and  about  a, 
year  ago  the  official  maps  showed  a  maze  of  claim 
areas,  in  nearly  all  cases  of  40  acres  each,  taken  up 
by  local  men  and  held  either  by  individuals  or  syndi- 
cates. Companies  were  formed  in  profusion.  Con- 
trol of  some  of  the  Canadian  Companies  was  ac- 
quired by  English-formed  undertakings,  and  the  fire 
of  speculation  has  been  actively  fanned.  Capitalist 
groups  in  this  country  are  just  now  being  offered 
properties  on  a  wholesale  scale.  The  centre  of  attrac- 
tion is  the  Tough-Oakes  Mine,  comprising  five  claims, 
say  185  acres,  situated  on  the  frontier  line  of  the 
Teck  and  Lebel  townships  and  immediately  N.W.  of 
Gull  Lake.  In  part  of  the  Tough-Oakes  area  a  series 
of  parallel  lodes,  some  portions  yielding  rich  ore, 
are  being  developed,  and  shaft-sinking  to  below 
300  feet  has  disclosed  continuance  in  depth.  How- 
ever encouraging  may  be  the  outlook  for  this  special 
property  the  capitalisation  at  market  price  of  last 
week  was  about  £625,000,  and  even  at  par  appears 
to  anticipate  prospective  possibilities. 

The  Kirkland  Lake  gold  region  is  in  a  belt  of 
greywacke  conglomerate  with  porphyry  intrusions. 
"The  belt  of  undulating  country  containing  such  for- 
mation extends  for  approximately  ten  miles  in  a  north- 
east and  south-west  strike,  and  to  the  north  and 
south  of  the  belt  there  lies  greenstone  diabase,  with, 
south-oast,  a  region  of  hornblende  syenite.     Virtually 
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The  position  of  the  properties  of  the  Companies  in  which  London  partie    a      most  interested  are  shown  above  and 
tials  used  refer  to  :  — 


T.O.— Tough-Oakes. 
B. — Burnside. 


Syl.— Sylvanite.  K.G.— Kirkland  GoldfielcU. 

W.H.— Wright  Hargreaves.        T.H.— Teck  Hughes. 


■the  whole    of   the   belt    is    in    the   Teck    and  Lebel 
townships.     In  view  of  the  discoveries  being  effected, 
'  and  the  tall  talk  about  the  new  field  being  likely  to 
5)rove    "the  greatest    goldfield    in    the    world,"    and 
suchlike,  iL  will  be  of  interest  to  have  an  approximate 
idea  of  the  location  of  the  Kirkland  region,   and  we 
give  herewith  a  key  plan  showing  the  general  position  i 
/of  the  mining  areas  in  Ontario  and  a  plan  that  gives  j 
the  approximate  position  of  the   properties   of  com-  ' 
panies  in  Ihe  Kirkland  Lake  region  to  which  atten- 

■Mfen  is  being  given  in  London. 

■K  As  to  the  rest  of  the  field  little  is  heard  about 
■working  operations  having  resulted  in  good  finds  in 
•other  directions.  Some  discoveries  have  been  re- 
ported in  part  by  trenching  and  sometimes  by  bores, 
^>ut  there  has  scarcely  been  time  for  arriving  at  really 
'.li'fmite  information  in  respect  of  the  multitude  of  areas 
iti  so  large  a  field  where  so  far  there  has  been  only 
•one  appreciable  discovery  of  actual  value.  There 
is  nothing  yet,   at  all  events,   to  justify  the  extra- 

Nvagant  professions  as  to  the  future  of  the  field. 
■   It  behoves  the  British  public  to  be  very  careful  in 
Bsponding  to    invitations    to    purchase    new    shares 
■  "which    may    be   introduced     on     the     market     sans 
prospectus.     English  companies  are  formed  to  acquire 
.  .•areas  held  by  Canadian  companies  whose  shares  have 
■eometimes    been    obtained    by    the    English-formed 
•companies  at  very  low  prices,  and  the  English  shares 
•disposed  of  to  the  British  p\iblic  at  very  high  prices. 
The    public    has   to    be    on    its    guard    against  being 
tempted  to  buy  shares  that  may  be  offered  on  a  capital 
Ti.isis,     and    where    what    is    offered    only     repre- 
nts  a  mere  prospect  or  possibly  an  agglomeration 
"f  various  areas  not  even  tested  in  any  way. 

For  several  months  past  we  have  dealt  very  fully 
with  some  of  the  enterprises  wliich  have  associated 
"themselves  with  the  Kirkland  region,  and  do  not  now 
recapitulate  (he  features  that  we  have  already  called 
■nttention  to.  It  will  be  useful  to  have  a  schedule  of 
ine  enterprises  that  have  been  registered,  and  in 
hich  more  or  less  direct  efforts  have  been  made  to 
interest  the  British  public. 


Canadian  Regiitratioru. 

April  8,  1913,  Teck-Hoghes  Gold  Mines 
Jane  13,  1913,  Sjlvanite  Gold  Mines  ... 
July  24,  1913,  Burnside  Gold  Mines  ... 
Sept.  2,  1913,  OaU  Lake  Gold  Mines  ... 


Aathoriwd 

OtDlUl 

...  ^2.000,000 

in  jtl  shared 
...  i*2.000,000 

in  gb  Hhares 
...  ,*f3.000,000 

in  j?S  shares 
...  .t»1.500.000 

in  $b  Bhaica 


London  Regiitrationt. 

Aug.  1,  1912,  Union  and  lihodesian  Trust  £100,000 

Nov.  27, 1913,  Kirkland  Lake  Proprietary         200.000 

Jan.  17,  1914,  Tough-Oakes  Gold  Mines  500.000 

Feb.  13, 1914,  Teck-Hughes  Gold  Mines  100 

Feb.  13,  1914,  Sylvanite  Gold  Mines       lOO 

March  2.  1914,  Burnside  Gold  Mines      400,000 

See  Statist  Deo.  13,   1913.  Jan.  24,  31,  Feb.  28, 
March  14,  28. 

Jan.  24,  1914,  Kirkland  Lake  Exploration         150.000 

See  Statist  Jan.  31. 

March  5,  1914,  Kirkland  Goldfields        50,000 

3  London  Wall  Buildings. 
March  20,  1914,  Teck-Lebel  (Kirkland)  Syndicate      ...       44.000 
See  Statist  May  16,  23,  and  June  27. 

Jan.  13,  1914,  Sudbury  Syndicate 50,000 

See  Statist  May  9. 

June  1914,  Kirkland  Prospecting  Syndicate     16.500 

July  1914,  North-Kast  Kirkland  Mining  and  Development  150,000 
62  New  Broad  Street. 


lacoriwratel 
A.D.  I72< 


HMd  OKkc 


QeTenittr : 
Sir  NcTlle  L>bk«k, 

ii.c«.a. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.  Sea. 

Accidents,  Motor  Car, 

Plate-Ula.<.l,    Hurirlary, 

Hmplovers     Liability. 

Live  Stock,  Third  Party, 

Fidelity  Quarantecf 


Annuities. 

Special  Terms 
■re  (ranted  In 
cases  where  health 
U  Impaired. 


Tht  C<»TO''<^!'>^  iaprrpa'tJ  to  act  at  TKCSTeS and  SXECVTOS. 
Apply  (or  fttll  pftrUr«]ftr«  nf  all  c1au««  of  iHanaM  %»  tka  I 
Hud  OBc*  :    ROTAL  XXCHANQS,  LOaooa.  K.C. 
W«it  End  Branch :    M  PAIX  MALU  a  W. 


344 


THE     STATIST. 


[Augu.st  1, 


1014. 


I.— BANK  RETURNS. 


BAITK  OF  airOKAirit.— \ireekly  Account. 

[If  An  Aocoant  parsnant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  Jal;  29, 1914, 
Issue  Department! 


Kotei  Ignicd..^- 


865,121,405 


OoTernment  Debt 111,016,100 

Other  SeoarltleB    7,434.900 

Sold  Ooin  and  Balllon 36,671,405 


Froprletora'  Ospltal,„„,. ,(14.653.000 

Beat 3.491,756 

Pabllo  Depoelte. „   12.713.217 

Other  Depoaite  „ 54,418,908 

BaveB-day  and  other  BlUi         10,969 

£85,187,850 


£55.121,405 
Banking   Separtmenti 


OoTernmeat  Seoarltlei 

Other  Seoarltiea    ^ 

Notee    _ 

aold  and  Silver  Ooln    ,. 


£55.121.405 

.  Hl.Oa'i.126 
.  47.307,530 
.  25,415,055 
.  1,460,139 


£85,187,850 


Conrparlson  irltli  Four  Previous  'Weeks. 

[In  £'8  «terling-00.000'8  omitted.] 


Date, 

Srn:  o""- 

Deposita,             Seearitiea, 

Re- 

Bank 

Rate. 

% 

3  Mths' 

Bills. 

% 

1814. 

Public. 

Other.!   Govt, 

Other. 

serve. 

July  1 

-  8 

-  15 

—  22 

—  29 

29.8  1  401 
29.5  ,  39.6 
29.3  !  40.0 
89.3  '.  40.2 
29.7  1  38.1 

17.1 
12.8 
13.3 
13.7 
12.7 

64.5  1      1.0 
43,8       11,0 
42,5  1     11.0 
42.2       11,0 
54,4       11.0 

49,7 
34.8 
33,8 
336 
47,3 

28,7 
28.5 
292 
29.3 
26,9 

?! 

4t 

2 
2 
2i 

If 

•  JannarrZg,  1914. 


t  July  30.  1914. 


BraifZOir. — The  Bullion  moTementa 
iaye  been  as  follows : — 

Arrivals. 


1814. 
July    23,  Thursday  , 
,  24,  Friday      . 
„     25,  Saturday  . 

„     27,  Uonday    . 


28,  Tnesday 


« 
8,000  bars. 
108,000  bars. 
8,000  bars. 
,  16,000  bars. 
I    75,000  Argentina. 
)  102,000  U.  S.  coin 
"■  126,000  Montevideo, 

Nil. 


at  the  Bank  of   England 

Withdrawali. 

t 
130,000  India.* 
150,000  India.* 
Nil. 


29,  Wednesday     250,000  bars. 


} 
{ 

{ 


50,000  Belgium. 

15,000  French  coin. 
7,000  France. 
465,000  Egypt. 
380,000  France. 
275,000  Continent. 

41,000  Belgium. 


Total  for  week  .. 
Net  aggregate   .. 

July    30,  Thursday. 


693,000  1,513,000 

[320,000  efflux  for  week.] 

,    971,000  France. 
f  73,000  bars.  1      100,000  Egypt. 

'  1 174,000  Brazil.  }      150,000  Gibraltar. 

'^       e0,0C0  Switzerland. 
•  Set  aside. 

Oold. — From  Messrs.  Pixley  Sc  Abell's  Circular,  July  30, 1914 

■tl, 000, 000  in  pold  arrived  this  week,  of  which  lnrh:i  nncl  the  trade 
took  £'00.000.  The  balance  was  housht  for  Paris,  but  Ujiwnrds  of 
£500,000  lias  since  boi'n  repaid  and  sent  into  the  iinnk  of  Kngland. 
Owing  to  the  political  situation  in  Europe,  there  has  been  a  large 
demand  from  the  Continent  for  sovereifrns,  and  sine.?  our  last 
£1.833.000  has  been  taken  for  Paris,  £b6S.00C  for  Keypt.  £1.W,000  for 
Gibraltar,  £60,000  for  Switzerland,  and  £91,000  for  Beleium ;  while 
£15,000  has  been  withdrawn  in  French  ^old  coin  and  £150,000  has  been 
set  aside  for  the  Indian  Gold  Standard   Reserve. 

Oomparlson  of  Bank  Betnrns,  Biotaang-es,  Prices.  Ac 


1904 


<29,4 
8,4 
42,5 
15,7 
29,2 
M.\ 
471% 
34,7 

3% 
3% 

2(J% 

26  25J 
20  45J 

4  85J 

1/4 

83,% 
97  60 

■net 

27/7 
-;6-08 
nom. 


1911 


«30,2 
80 

44,1 

16,0 

2'i,7 

28,4 
5»-5i% 

40.2 

3% 
3% 

2|-A% 

85  25 
20  45 


191S 


«301 
18.0 
41,8 
13.9 
348 
211 

48  66% 
110,7 

3% 
3% 
3\> 

25  2H 
20  45i 


4  84  10   4  84  63 


1/4 

78 

94  £2 
-/244 

32/5 
-/6-67 

52/9 


1/4 

74J 
92  20 
■lil,\ 

389 
■/7-42 

64'lOi 


1913 


£29.8 

lo.q 

40  8 
12.7 
29< 
27.9 
53  841^ 
383 

4U 

4% 

4* 

26  25 
20  43) 
4  8323 
1'3U 

73(5 
84  9l 

-/27J 
33  10 
•/6-53 
64  0 


1914 


Bant  o(  Snglsnd  (in  £'s  sterling, 
00,000's  omitted): 

Oiroulatton  „....«.«„,,„^ 

Public  Deposits  .„ 

Private  Deposits „,., 

Oovernment  Securities  

Other  Securities  

Reserve  

Ratio  to  Liabilities 

Bullion  (t)oth  Departments) 

Money  : 

Bank  of  England  Rate  

Bank  of  France  Rate 

Rate  3  months*  Bills  London  ... 
Exchanges  : 

Paris  Cheque , 

Hamburg  8  days 

New  York  60  days  

Bombay  Telegrapbio  Transfers 
Prices  ; 

Consols  2\  %  Cash „.., 

Frenob  Rente  3  %  Money 

Silver,  London  spot      «,oa. 

Wheat,  Gazette  average _qr. 

Cotton,  Mid.  Upland lb. 

Iron,  Scotch  pig ^ ton 

1904  :  Money  was  in  strong  demand  at  3  to  3^  %,  aud  a  large  atuouut  bad  to 
be  borrowed  from  the  Bank  of  England  at  3J  %.  With  Bankers  more  disponed 
to  buy  bills  the  rate  for  3  months*  drafts  was  2f^  %.  Stock  markets  were  weak 
on  the  trend  of  events  in  the  Far  East. 

1911  :  Tbe  Bank  of  England  steidily  gained  strength.  Discount  rates  were 
harder,  3  months'  bills  rising  to  2^ — 2^%  %.  Arrangements  miule  for  reorganis- 
ing the  Yorkshire  Penny  Bank.  News  concerning  this  Bank  at  tirst  caused  a 
heavy  feeling  on  Stock  Exchange,  but  subsequently  on  action  of  joint  stock 
bankers  the  tone  somewhat  improved,  being  aided  by  statement  of  Mr.  Asquith 
concernint?  International  political  situation. 

1912  :  There  was  the  usual  end  of  July  demand  for  money,  and  in  addition 
heavy  calls  on  new  issues  bid  to  be  paid  up.  Discounts  were  somewhat  easier, 
3  months*  bills  beiiiir  3 — 3^^  %.  Stock  markets  were  firmer.  Announcement  ol 
reduced  Home  Railway  dividends  owing  to  Coal  Strike. 

1913  ;  The  Bank's  stock  of  gold  was  increased  on  b  ilanoe  by  £1  352,000,  and 
a  somewhat  more  plentiful  supply  of  money  was  availabi'^.  Disoou'irs  were 
practically  unctianged.  3  months'  bills  being  quoted  4  %.  A  distinct  improve- 
ment in  the  tone  of  Stock  markets  wa;  accompiu'ei  b/ greater  disposition  to 
purchase  fixed  interest-bearing  securities. 


£20.7 

12,7 

61.4 

11.0 

47,? 

26  9 
4003% 

3?,1 

4% 
4J% 

5«, 

24  90 
SO  62 
nom. 

1/3H 

69| 
77  25 

-/23J 
34  0 
-6-91 
57.3 


ARGENTINA— Oold  in  Oaja  de  Con- 
version fat  4».  per  peso"). 

1914— June    4 ■«44,013,343 

„      11  43,311,319 

„     18  43,138,118 

„     25  42.890,991 

„     30  42.600,000 

July    6 42  029,000 

M     13 40,457,200 


BRAZIL— Oold  in  Oaixa  de  Oon- 

versao  (at  16d.  p'T  mllreis). 

1914— June    2  (lowest)  ...  £11.812.413 

„      12  12,066.914 

„     20  12,432.937 

„     27  12,422,620 

July     7  12,099,019 

1913— Deo.  31  20,721,521 

I'eb,  12  (maximum)    26,772,300 


roBBzow  B&irxs. 

[In  £'s  sterling — OOO's  omitted.] 


AVSTKZA- 
HXnrCAKT. 


Gold. 


-Cash.- 


Silver.     Total. 


£  £ 

■July    7.  "14     ...   62,119  12,047 

July  15,  "14    ...    51,966  12,066 

July  23,  '14     ...    61,578  12,141 


July  23,  '13 
July  23,  '12 

BBXiGnriH.: 


...   50,679    10,794     61.373 
ji_51.631    12.272     63,903 


£ 
84,166 
84,132 
63,719 


Ad- 
vances. 


/-Note  Clr'l'tion.^ 

Above— or  01 
beneath  -f  ISe 
legal    max.   I 


Amount. 


£  I      £  £ 

8J10  ;  94.054  -  2,389  3 

7,934  90,517  I  -f  1,016  3 

7,772  I  88,740  !  +  2,479  3 


9,305 
5,062 


Oold. 


— Cash, 
SUver. 


Jolv  9.1914...  £10,415  «2,864 
Joly  16, 1914...  10,461  2,821 
July  23, 1914...  i    10,465         2.763 


July  24, 1913... 
July  J5. 1912... ' 

BEITMAItK. 


2,772 
2,492 


90,527  I    -  1,655    3 

87,878  i   +  3,024    3' 

I  Oiicula-   i 

Discounts.  tion.      { Oep 


£25,821  £39,518  i  £2. 
26,843  39,452  '  3 
26,155    I     39,066    '■     3 


9.183 

7,629 

Coin  and  Balance 

Bullion.    Discotmts.     Abroad, 


Apr.  30.  1914 
May  30.  1914 
June  30,  1914 


June  30,  1913 
June  29,  1912 


FBANCE. 


£4,417 
4,667 
4,665 


4,350 
4,400 


£4,888 
4,916 
5.309 


5.163 
6.046 


27.683 
_27^27_ 
Securi 
ties. 


£1,266 
1,339 
1,102 


1,180 
757 


39.262  i     3 
37.230  !     4 
Circula- 
tion. iDep 


£602 
602 


£8.602 
8,737 
B.879 


527 
661 


8.638 
8.209 


Gold. 


Silver.  I    Total.  1  Bills. 


;  Circula- 
I     tion. 


Public  1   Pi 
Deposits.' Dei 


July  16, 1914...  £163.707  £26,407 
July  23. 1914...  164.176  25.584 
July  30. 1914...    165.654    25,013 


£190.114  £  64,632  £241.7871  £11.596 
189.760  61,643  236,476'  16,024 
190,667      97,768    267,327;    15.302 


July  31. 1913... 
Aug.    1,1912... 


134.489 
131.467 


25.095 
32.071 


159.684 
163.638' 


73.616    227.073 
51.649    209.587) 


15,623       ! 
11,632       i 


£  3 
3 

a 


CEB- 

MANY. 


Gold. 


-Cash.- 


July  7.'14...  £65.555 
July  15.'14...!  67.204 
July  23."14...|  87,843 


July  23.'13-..    67.835 
July  23,*12...l   48.964 


HOIiKAirO. 


BUver. 


1  ;^Note  Circ*rtion.-> 

,  I  Loans  &!  i  Above— or* 

Total.   I     Dis-     I  Amount,  beneath  +jDep 
j  counts.  legal   maz.l 


£15,737  ;  £81,292  £51,804  £109,615;  -H£  2,888  £41 
16,238  83,442  43,368  I  99,728'  +  16,822  '  44 
16.727  I   84.570      40,055       94,545  -I-  22,804  :    47 


14,852      72,687 
17,511  '  66,468 
-—Cash. — 


Gold.    :  Silver. 


61,965       91,300  4-  12,429  :   3£ 
58,869       63,869  +  16,261^37 

,  i     Dls-    1     Ad-     1  Circula-  ] 

Total,      counts,     vances.      tion.      pi 


July  11.  1914 
July  18.  1914 
July  25. 1914 


.  £13.344 
.  13.426 
.    13,509 


£654 
661 
686 


£13.998 
14,087 
14,195 


£7.970 
7.650 
7.345 


£5,463  £26,751 
5,107  26.075 
5,140       25.870 


July  26.  1913 
July  27.  1912 

ZTA^-r. 


..    12.273  ;    684 
.JJ2j018_'uJ75_ 
I  Inland 
Cash.        Bills. 


June  10,  '14  ...  £48.787 
June20,  "14  ...  48,600 
June  30,  '14  —■   48,283 


12,957 
_1_12.993 
I  Foreign 
I     Bills. 


6,879 
_6,689 

Ad- 
vances. 


6,647 
'   6,162 

Securi- 
ties. 


25,704 
J    24,139  L 
Circula- 1 
tion.     I  De( 


£16,091 
16,993 
18,967 


£3,291 

3,303 

'   3,346 


£3,057 

1  2,425 

4,027 


£8,289 
8,327 
8,153  ■ 


£61.682 

62,876 

,  67.320 


£8. 
8. 
7. 


4.111 

5,755 


.Tune  30. '13  ...     49.838  i    18.626      2.837 

June  30, '12  ...     46,137  J    19,524      2,804 

ir.'rORK     Loans  &  I  . Reserve. 

BANKS.  Discounts.!  Specie.  |L.  Tend.i   Total. 


6.222 
6,662 


65.029     7, 
64818     8, 


.;  Legal  Net 
Deposits. 


I  c 


.Inly  11,'14...  £291,854  '£62,692 
Julv  18.'14...  286.310  i  61,956 
July  25,'14...    286,156     63,808 


July  26,'13...'    272,622 
Ju]y27,_'12:._^_277!796^ 

M*.   irORK 

TRTJST 

COS. 


57,952 
58.314^ 


£13,270  ' £75.862  £298870 
14.700  I  76,656  2S4.234 
14,892      78,700  :   295,734 


Loans 
and   Dis- 
counts. 


.fuly  3,  '14  ••• 
Jul?  11,  '14  - 
July  18.  '14  ... 


15.764  73.716 
16.398  I  74,712 
Reserve. 

On   Dep. 

withC.U. 

Members 


275,276 
285,238 


Specie.    L.  Tend. 


£127.915  £13,168  £1,587 
128.198  13,518  '  1,373 
127,702    13,149        1.311 


.Tulv  19,  '13 
July  20.  '12 

ITOB-WAY. 


Julv  7,  1914... 
July  15.  1914... 
July  22,  1914... 


113,069 
131,8341 

Oold. 


Total. 


(Circula- 
tion. 


Sui 
aes 


£8.314  £1, 
8,360  3.1 
8,348     i   4, 


9,336 
9,148 


4.: 
3, 


Legal   !    C 

Net     I  Sui 

Deposits.' Res 


£16.180  £30.935  !  £96.644 
13.548  28,437  97.328 
12.967  i   27,427      96,057 


11,241  i  1.305      13.293     25,8.19     83,028 

13.4a8  1.400      13.«8  '   28.366__97.749^ 

Balance  F'r'gn  Gov.   Discounts  [    Cncula- 

Abroad.  Securities.     &  Loans.         tion 


£3.016 
2.916 
2,892 


£1,617 
1,811 
1,812 


£503 
495 
496 


£4.603 
4,552 
4,367 


July  23.  1913...       2.555    I     1.646 
July  22,J912.-,-J 2186_   1.137 

BWSSXA,  '"(jold.       Silver'.,     TotaL 


£6.822 
6777 
6.668 


Dei 


503      i       4,119  5.959 

518  3.831 ^5.274 

Loans   &      Circu-  T< 

Reserve.  Disc'nts.     lation.      Dep 


.Tuly  6.'14...  £173,999  £7,236 
July  14,'14...  174.351  7.339 
July  21.'14..-    174.509    7.322 


7.766 
8.038 


£181.235 
181,690 
181.892 


£16,548  i  £75,434 
18,653  !  77,425 
18.481      76,081 


July  21,'13.-.    161.019 
July  21.'12...    152.838 


168.785 
160.876 


SPAisr. 


Gold. 


-Oasn.- 
Silver. 


Total. 


22.358 

.32il86_ 

Loans, 

40. 


75,574 
66,104 


£164,687  I  £107 
163,037  '  106 
163,411  '   10£ 


146.427  ; 
128,710 


111 
lOE 


Spanish  j    Circu- 
4  %     t    lation. 


Dep( 


July  11.'14...  £21,394 
.'ulv  IB.'M...  21.679 
July  24,'14...  21,739 


£29,033 
29,140 
29,191 


£50.427  £40.516  '  £13.778  j  £76,952  £19.: 
50,819  40.292  13.778  I  76,774  19. 
50,930   40,100   13,778  I  76,760   19,. 


July  26.'13... 
J^iyJ7,'12..- 


18.385      29,915      48,300      39,624  j 
17506_4  L  30.187      47.251      39.676  ' 
I    Balance     Swetl.  &  >'or. 
Gold.    I    Abroad.      Govt  Sees.  ' 


13.778     75.219  1  17.' 

J3,_7TOJ  73.062  18, 
JJiscouute     Circu. 

&  X.oans.      lation.  Dei 


July  11,  '14  ...  £6,878 
July  18, '14  ...  6,878 
J"ly25,  '14    ...I   6,878 


£6.328 

£1,556 

£6,671 

£12,142 

£3, 

6.410 

1.566 

1     6,361 

11.753 

3, 

6,420 

1.556 

1     6,136 

11,456 

3, 

July  26, '13    ...'   6.702 
July  27.  '12    ...'   6.349 


3,770 
5807 


1,067 
1.315 


7,265 
5.334 


10,917     3, 
10,485  '  2. 


'August  r,  1914.]' 


THE     STATIST. 


345 


«nrz  Tzait 

XiAITD. 

, . Oa«h.- 

Oold.    1   SUvm. 

Total. 

DIaooantf  A  1    Olrcnla- 
Adraocaa.   j      tloa. 

po<lM. 

■MaU    7.  1914... 
Jair  1.5, 1914... 
July  23. 1914- 

C7,0'i4 
7.070 
7.202 

£883 
7!!0 
753 

£7.717 
7,791 
7,980 

£5.111           £11.033 
4,901              10853 
4,817             10.718 

ei.8«8 
1.851 
2,0!8 

.ffoly  23.  1913... 
»olr  23.  1912.. 

8.787 
6.731 

1,551 
654 

8.0M 

7.235 

4631              10431 
,    _5,05/ 13,433  _ 

2.105 
_  1.703 

U.-PORBIGN  RATES  OP  OISCOUMT 

Oaaoartaoa  of  Bsok  K«ta«. 


nan. 

Parli. 

Barllo 

toiv  31.  1914      

i\i 

4» 

July  31,  1913      _... 

4/ 

87 

••'Jnly30?14. 
/Out.  31.  'U. 


A.in>tnrdam     Brnaaali,    Vltont. 
44«  5'  5' 

5''  6(        I       61 

TVeb.    t.'li-      rjaiy29,"'l4.~~il  July  30,  •14.~"«  July   27, "14 
»  Nov.  14.  12.    »  Jane  25, '13-      'Oct.   18, 'Ig.    /  No».    15. '12 
Ooapartaen  of  M«rKet  R»t«a. 


Dale. 

ParH.    ; 

Juy     9.'  4  21-21%: 
■ta  y   16,  '14  28-2J     I 

-fuly  23,  •  4 

29-2i 

Jo;y  30,'  4 

3» 

Mrx  7  31,  '13 

at     1 

Berlin. 
2i% 

l\ 
4  _ 

4l_ 


I  ^New  Tork.~, 

Prime    '     Call 

,  Pftjwr.   i  Honey. 

3f-41%       2.% 


3i-44 
41-5 


21 


SJ 


ll^ 


III.— FOREIGN  EXCHANGES. 

Oonrie  of  Bsetikiire. 


LowDon  OS— 
ATasterdam  ...    Cheque* 
Antwerp   3  monthi 


iBrrlln 
^OiDoa  .... 
Hiimburg . 
Clibon  .... 
Widrid  .... 
Vftii 


fit.  Fetenburg 
Vienna 


do. 

do. 

do. 

do, 

do. 
OhequM 
3  moaths 

do. 

do. 


July  30,  '14 


E4(.  92)0, 


July  23, '14 
12a.3<, 
25t.  55i. 
JOm.  fiTpt. 
251r.  65o. 
30m.  67p(. 

461. 

45,1  p. 
25f.  1  J). 
25'.  38Ji. 

2*tV>. 
Z4k.  &0e. 


July  18,  "14 
iza.  2i«. 
25t.  f'2Jo. 
20m.  f  5  i(. 
861r.  5850. 
80m  65n(. 
45  lid. 
451'. 
ES(.  18}o. 
S5f.  ?8iJ. 
24{1. 
Z«k.  43o. 


July  30. 'IJ 

121.3, 
28f.  IZle 
20m.  7.^p(. 
261r.  26(0. 
SOm.  75lp(. 
«4|d. 
«3,?r->. 

25f.25i. 

set.  63(0. 

24k.^3. 


F«r«lf  ■  Bmtes  of  asetamaco  on  Kondoa.  fc« 


:3uly  29, '14 

Julv2..'14 

Aeiaadrla  ... 

Bight 

97}pi. 

97Spl. 

A  nsterdam  ... 

Bight 

•12l:.;fiAo. 

•12(1. 14o. 

•B.irlln    

Sight 

•20m.  57  Jo. 

•20m.  62Jnf 

'BTieeele 

Cheqnea 

•25f.  12io. 

•25f.  29*0. 

"Bienoe  Ayrea 

90  dayi 

•481. 

•47R.1. 

Oiiloutta    

Tel«?rftph 

•Is  3JM. 

•Is.  3!il. 

Oinitantlnople 

Bank  3m. 

no  05 

110  0) 

■Hamburg 

8  dav« 

EOra.  ."^Opt. 

20m.  4Spr. 

e»ag  Kong  ... 

Transfers 

•1..  9,1. 

•Is  9H. 

tJtaly  

Bight 

•i6lr.30a. 

•25lr.  S3o. 

Ji.pan    

Transfers 

•28.  on. 

•2S.CSI. 

■Wadrid 

Bight 

•26n.  02 

•26p.  12 



Oold  prm 
Sl«ht 

■3  OX 
17d. 

•3-4% 

«exlco    

ni"!. 
sua. 

ilonteTldeo  ... 

90  (lays 

61  Jd. 

tJew  York 

Sight 

(4  93.453. 

»»  88.10c. 

—          

60  days 

nom. 

ti  85,75?. 

_ 

Cables 

(4  89.500. 

«4  88  85c. 

*«!« 

Cheques 

•24'.  9)0. 

•25f.  17|o. 

*llo  de  Janeiro 

90  (lays 

•15^1. 

•181. 

<3ti,   Petereburg 

3  months 

nom. 

•95r.  10 

filiangtaal  

Transfers 

•2s.  331. 

•2s.  51. 

eiralte    

Transfers 

•2a.  3):jd. 

•2«.  3|H, 

'Valparaiso    ... 

90  liaja 

•9ta. 

•9IH. 

"Vienna 

Short 

•241:.  £51. 

•24k.  2Hh. 

'Bar  Qold.  standard,  per  ot. 

;    77s.  9d. 

77i.  91. 

01. 

78s.  4d. 
•23id. 

76s.  4d. 

Bur  Sllrer  (-925)  oi. 

•24!d. 

'Uexloan  Dollar? 

OJ. 

X7d.  nom. 

I7d.  nom. 

July  16.  '14 

97tpl. 
•126.  Uil. 
•20m.  4mpf. 
•25f  29, 
•47  (i  I. 
•Is.  3^4. 
110  05 
2am.  46iDt 
•Is.  lOljd 
•251r.  27o 
•28.  OS  I. 
•280.  U 
•3-4% 
16J1. 
Bl,».d. 
t4  87.10). 
t4  86.15). 

}:4  87.500. 
Z5f.  17io. 
•151H. 
•95',  10 
•2s.  5id. 
•21.  3Hd. 
•9JI 
•Z4k.  17Jh. 
77b.  9d. 
768.  4d. 

•25,V4. 
I7d.  nam. 


July  30,  '13 
97Hipl. 
181.  Hfo. 
20m  47tpf. 
J5f.  39o. 
<8I. 
I    Is  3!11. 
1C9  35 
SOm.  43ipf. 
Is.    11  }d. 
2air.  92io. 
28.  OJd 
27n.  37 
87% 

BlHd. 

•4  mwi. 

t4  83.20). 

t4  37.110. 

25t.  24}). 
lB,«,d 
94r.  01 
28.  83 1. 
8s.  3  |d. 
9flfl. 

24k.  18th. 

77s.  9.1. 

768.  4d. 
2711. 

I7d.  uom. 


•  Following  day's  rates. 


IV. -BANKERS'  CLEARING-HOUSE   RETURNS. 


Name. 

S  RMINQRaK... 

BRISTOL 

.Do  BUS  

Lnns    

XnCESTKR 

LiTIRPOOI.    ... 

Uanchbstrr 
Nbwcarti.k  ... 
NoTrryaRAM 
QimnsLD    ... 

Total    

WklT.  Atir. 

'Wkly.  Atrr, 

Wiir.T,  Aver. 

^Ki.T.  Avkr. 


Week.  I  Amount.  Hno.or  Dei  • 


1914.   I       e 
July    25  1.38r254> 
25      681,0001  + 
25  3,058,200  + 
25      42^91'!- 
25      247.974  + 
4.165.188,+ 
5.731.791- 
984,000- 
291,027i  + 
352.717,- 


25 
25; 

25 
251 

251 


e 

274977 

49010 

57.101 

131.519 

15.098 

231683 

4H!.228 

181.000 

3.803 

18,702 


11914  Ag7. 1 

e 

47079.374 

21.775.000 

99.7M.311 

15  435.137 

9.3'.8.3()2 

143,533.347, 

203.561.4^.5 

35  436  851, 

11.4'23.333 

15  635151; 


Ino.  or  Deo.* 

6  I     % 

+  2.590  901+    6  8 

+  1,147,000  +    ' 


2751.001;- 

-  83813- 
+  451572  + 
+  5581.955  + 

-  3.793849- 

-  6U  991  - 


5  5 
05 
05 
51 
40 
1-7 
19 


864334  +   8  2 


2517,286  037,-       94,783  808,018,299, 


E.(IKDON— 

Town 

mutropolitax 

ODUtlTRT    

Total 


1914 

1813 

1912 

1911  _ 
1914, 
Tuly  29 

„     29 

„     29 

,.    29 


20.287,210+  105.011' 
19,985,571!+  1,024.0391 
18.978,331+  945.927; 
18,042.970+     549,718 


+  05 
+  58 
33 
61 


tOOO's  omitted  from  the  London  oleartng.. 


295.320  1  + 

17,532   + 
24.593  + 

337,450   + 


8,193 
828 
144 

9,170 


8,787.56 
524855 
818,053 


424630+  5M 
11.738  +  2-3 
3,753  +  0-4 


10,130,437  +     440,171  +45 


The  following  so^xiUl  Item*  are  Inolnle I  In  the  Lond  >n  ol )arlng8  : - 


Btook  Bxchanoi 

BlTTLINO   DATK, 


1914, 


e  'i  f 
84.137- 
10      91.835  f 
;;9     10>.3'?8!  + 


OONSOM 
SiTTLINa   DATS, 


"  FOORTH  "  Of  THl 
UOKTa. 


1914    I      «     l  +  or-«    1914    I        «    1    r  or-- 

4.269  May   6;  53.873  -    2,091  May    4    81,851+    8,192 

18,329  .Tune  2'  74.3'.3i+    2,023  .'nne    4     45,555—11,107 

15/132  July    197.353  +  22.''17  July     4    65.373|+    9,450 

iH14agg.ll,323.914'+   55.015 '515.533  +  58,093 '  >  417,209'+  37,582 

•  Compared  with  a  year  ago, 


v.— FREIGHrS.— A.oaordingto  Messrs.  Farrar,  Groves  A  Co.,  the 
Jcllowing  are  tha  (inotations  tor  representative  steam  freights : — 

1913- 


HOMEWARDS.       1814.  1913. 

Alexandria  to  Lon,l.or  llvill     —       — 
AastraUatoO.K.orOont.     n'O    31/0 

AtoSto  UH.A.a 8'8    12'0 

Bombay  topp d.w.l4  8    20'8 

Bormaho.o —     27/8 

Oalouttato  pp d.w.l7/31.w.2>,'8 

BanubetoA.R —      _ 

Odassato  L.n.A.R 7,'3    no 

R.P1»»«  t)  0.!£..Oant. ...      12/S    23  0 


Hiram  xfii-tonunvt.  1911. 

n.3.  .\.tl.  PorUto  L.n.B. 

(cotton)    30/9     53'0 

O.Ji.to  O.K.  Oonl.  (grain)  2/6  2'9 
N.O.toU.K.Oont.(cJl.*jr.)  9/8  18'0 
OUTWARDS. -OanlKf  to 
Bom-  O.il-  I'orl  RlTerai.Vio. 
Tear.  bay.  om')0.  Said.  Plate,  oeat 
1914...  -  10'8  7'0  15/0  — 
1913  ...12  9    U'9     8  9      19.'3      8'9 


VI.— WHOLESALB     COMMODITIES.— Approiimat*    Prioaa 

•n^l  Poaition  st  latest  dat«e  for  which  itatiaticf  are  availabla  is 

>w>mnariiinn  with  oorrmpnmliriE  dat«a  inpr«viniiii  two  vaara  t— 

"~  ^AUGUST  t. 


1»1«. 


X»X*. 


MKTALS. 
Iron — Bontoh  pig  warrant Ion 

—  MIddlesbro'  warranta ton 

—  Ramatit*  irarrants ton 

—  BtafrordaUr*  ban,  toulon  ton 

—  Common  ban _.too 

—  Btook.  Bootoh.Joly  31 lona 

—  —  Mlddlesbro*  ^  .  tone 

w.  n.  bematlU tons 

Steel  Ralls  ton 

CopDer-Htandard _ton 

—  Stock,  Rnrope  and  afloat  ...tons 
Tin— Rngllah  Ingotf    __too 

—  Straits    ton 

TInpIates— Charcoal  I.O.  ...box 


S7/al~.- Mt) 

5iar w\u 

81/0 71'9 

—  raio N  11 

E8  10   £715 

1.000    ™ 1.085 

—  82.038   191.304 

Nil       21.979 

, E515  .~. M12/8 

....  £67  2/6  £8517/8 

28.670' 28.142 

....  £138  10   £185  -£188 

fl35   8183  5 

12  0-12/l»  13'U 


Lead— Soft  PorHirn        ....    ton  £18  15... £21 

Spelter— Ord.  Foreign ton  £21  lO'O  £20  12'8 

—  Rll"«lnn  Ordinary  too' £21  7'8   £2012  6 

Qiileksllver— aeib.)  .■.■.."bottle  £815  £7  5 

Aluminium  ton  £82-£84  £88 -£88 

Antimony— Regnln8....„ ton  e26-£28  £23  10-£31 100 

Coal— Be«t  London  ton  I "00   21/6 

—  Steam  (hc«t)  Kriwfa'tle    ...ton  ' 15  6   15'8 

CHRMIC4LS,  OILS.  »B.  .„,.,' 

Nitrate  of  Soda— Chemical  owt.  10'4J  , U/0 

Soda-Cry.tals  CI  ship  ton    ...  £2  2/8— £2  5    ...  £2  2/8 -£2  5 

ntfe»-Ooch„TcnBriffeRII»er  ..lb.   ......  1/10— 2/0    I'll— 2'4 

Indlaro— ncngal  good  to  Bne  ...lb.    3/2—3/8    _  3/0  -3'6 

—  fltock.  .Time  30 chests    819    J-583 

Linseed  OII-siv,t ..ton  , £25  12  6   £25  15 

Linseed— Aiig.-Seot 4101b.  62'3   49/0 

Olive  on    Rpanlsh....„ ton  i £49-£S0   .,£47-«42 

Palm  Oll-Lago.  ton  |._ «!  1?    *3? 

Petroleum— American   ...gallon  -/Tt   -i.'/nl 


Race  Oil— Refined  Bngllsh..,ton 
Tallow— Brit.  Town awt. 

—  Stock.  Jane  30 easka 

Turpentine  -Amer.SpltIt .  08rt. 
Raoe  Seed-Ownpre.  brown  4181b. 

Rubber— Para,  spot  lb, 

— .  P'*n.'  n'antatlon    lb. 

—  World's  Stock,  Jane tona 

TRXT1L8S. 
Cotton -Mid.  Upland Ih. 

—  Kgvptlan  good  fair IH. 

—  PemamV)uco,  fair    lb. 

—  Mid.  Uol.  N.  York    lb. 

—  Stock,  Liverpool,  Jnlv  24  ..halee 
Flax— 8t.  Petersburg  Tarapol  ton 
Hemp— New  Zealand ton 

—  Manila,  fair    «....ton 

Jtite — Flr»t  Harks  ton 

—  Red  SCO ton 

Silk— Blue  Elephant  lb. 

Wool— Prt.  Phlllnnnw8hd.a».  lb. 

FOODSTUFFS,  fto. 
Wheat— VIs.snp.  U.S.  July  27  bus. 

—  Red.  price.  N.  T.  60;b.  ...bushel 

—  fforf^^.aver.  brloe  ...4Snih  qr. 
Flour— Lond.WhltescxMill  2801b. 
Barley — ffrtr.,aTer.prloe  4iX)lb.  qr 

Hops— BngUsh    cwt. 

Oats—"*!.,  aver,  price  3121b.  qr. 

Hay— Best    2.01Rlb.  load 

Maize -N.  T.  (New  bnshel)  681b. 
Rice — Imports  alnoe  Jan.  1  ..tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price,  Rasseln cwt. 

Bacon  Irish    owt. 

Butter,  Danish cwt. 

Cocoa,  Trin.  mid.  to  Bne  red  owt 

—  Grenada,  good  to  fine    cwt. 

CofTee- Imports  since  Jan.  1  tons 

—  Home  consumption  do...,  ..tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Oosta  Rica  gl  to  One  owt. 

—  —  Brai^ll  (Bantos) ..owt. 

Suflfar— Impts.  since  Jan.  1  tons 

—  Deliveries  do  _._....„ tons 

—  Stock  ., ,..,«  ...... .tons 

—  Price,JaTa,95%  OITOOMt  ...owt. 

Beet. 88%  July owt. 

French  loaves,  Sav's  ..  ..owt. 

Tea— Imports  ...  (for  6  mtba.)lb. 

—  Florae  consumption   do.    ...  lb, 

—  Bxports do.    .„  lb, 

—  Stock.  June  30  „ lb. 

—  Prloe.  Indlan.Pek.3ong.  imod  lb. 
_  —  Oevlon.  Pek..  Sone.  Orl.  ..Ih. 


.£32    £315 

....    31/3    35'9 

...11.433    14547 

,....33'10i   - 28  l» 

50/0  ~ 49  0 

,.-  2/loi    3/8» 

,-    2/lt,.- -    2'8» 

,...12,889  9,757 

....  -/8  91 1 •'«  51 

•/B-65  ._ -rs-w 

...  -ITZ^ -      ■'8  85 

,    ;2-75c 12flOc 

863,260   792.090 

£38  £32  10 

£28  £31 

....£25  10   £31 

£32   £29  15 

£28  10    «26  15 


11/8-11/9 
.  -/IIJ-I/O 


,..108- 
.../lU- 


10 
I'M 


24.289  OOa 

„  98c 

-    34/0 

31'6 

24,7 

£6  5-87 

19  9 

_... 82/6 

83c. 

10,3)8 

7.900 

7.853 

..  6'104-7/U 

61/0-74'0 

,..123'0-125'0 
..  57  0  '"  " 
53'0 


34,511.011 

95}'. 

33  10 

31'0 

241 

...£5  10-£810 

20'8 

...  95/0-103 '0 

73fo. 

7.870 

10.213 

5.022 

7'8 

84'0-92'0 

„.  .    ...119'0 -121/0 

59'0   73'0-75'0 

55'6    67/0-610 


38163     23.153 

...      9.417    9.173 

...    17,924   ~ 10701 

...    21.300    - 18-838 

80/0-93'0   73/0-85'0 

380   .» 44^ 

--  454  638   531-471 

446-305   478.444 

..„ 108899 

10/51 

.„ 90» 

14'3 

...  117.481.581 
...  143-837  885 
.-...27.093.250 
...    77.099,000 


X9X%. 


»4aN 

-- -_  aeao 
74rfj 

- (9 

£8  2/8 

.  IJMO 

291.439 

.........    H.B70 

~ £8  7/8 

£788/9-£7810 

41.583 

£209-120910 

£204  10-204  IS 

..  ..15'3— IVB 

£18  18 '9    £19 

....„«28-£28  6 

«25l7/« 

...  £92-£810 

£76 -£78 

...  £2710-«8 

20/0 

14/8 


.- .  11/3 

...£2£/8-fi6 
.....  1/9-2/3 
....„    3/2 -3'8 

1.873 

£3510 

82/(1 

£13-£50 

£33 

-'»* 

£34 

32/8 

11.719 

33/3 

82'0 

." 4/10 

4'10» 

7.179 


-n-n 

-10* 

.»„     •/821n. 

U20«. 

840-820 

£37 

£24  5 

£22 

»•>« 

£1910 


122.883 

10'3 

- 95* 

14'6 

123.230.277 

155,447,972 

...26,581.765 

,    78.292,000 

«  -m 

•'8 


nil  - 


.„...10'8-10'? 
~  -/lOi— /Ul 

. — 20  378.000 

HOC. 

38,'9 

SI'S 

so-g 

...£1015-£1« 

_ -   23/4 

...1051>-n5/0 

82»o. 

._  ».-  -  8149 

.  4.870 

3251 

11'3 

770 

129'0 

...  ..730-75'0 

83  0-67  0 

2?.549 

.M 10.047 

9311 

-.- 14037 

...  84'0-102« 

61'0 

._  —  451.049 

451444 

.~  -  ..  107.57; 
...  12/9-13a 

U'l- 

17/9 

~  114.36%251 
-.  144.014-818 
.-...22,131.200 
73.305^ 


VII.-TRAMWAY  AMD  OMNIBUS  TBAPPIC  RKOKiiTa. 


Name  ot  Do. 


Wk.ead'a  Mliaa 


Anglo-Arg. ...  July    22 
tucklandiwk  June     5 
BrasirnTraot.  M.  of  Mav 
Brisbane  Bleo.  M.  of  Jane 

Bristol   July    24 

Brit.  Oolnm...  M.of  May 
Brit.  8.  Fel...  July  17 
B.  A.  LacroM  M.  of  Jane 

Calcutta    July     25 

Oape  Bleotrlc  M.  of  Jans 
Oarth.A  llcrr.  M.  of  Jun» 
Cork  Bleotrlc.  July     23 
DublinUnltad  July     24 
Qearless  'Bua  July 
Havana   Klec.  July 
Isle  of  Thanet  July 
Kalgoorlle  ...  M.otJane 
Lanarkshire- July     23 
London  CO...  July 
a«n.Om.  July 
„    United.  July 
Madrai   Blea  July 
Kanlla    Beo.  M.  of  June 
MetropoUtan .  Inly     24 
M.  B.  T.  "Bos  July     25 
Mexloo  Bleo. .  i  M.  of  June 
Nat.8taamCri  M.otJune 
PotteriaaBlae.  July     17 
Provlnolal  ..   July     25 
RangoonBleo   Vl.o'Jun^ 
South  Met...    July     24 
O.of  irtvi<to(<  4.of  Ju.rt 
Teika.  W.  R   Inlv    26 


25  I 
19  i 
25 


15 
25 
24 
15 


-     Kopia^     ■» 

~  fi  53ri24  + 

254+    U*  20919  + 

£413414  - 

«  23,591  + 

IJfi    9450  + 

•673.314  - 

*  81.B«3  + 

S  4UH  + 

R  70.516  + 

15.954  + 

1.405  - 

1.061  + 

6.594  - 

483- 

55,078  + 

1.430  + 

2.692  - 

2-019  + 

II  C  44.773  + 

S  73-731  + 

B)  B    6991  - 

,     B  32.183  + 

♦133.501  - 

Si  S    9.617  + 

,     «    9.525  + 

.     1592.483  + 

183<  +  SS--  »  23-012  + 

8.„      «    2.173  + 
...      »    7.133  + 
U       ...      4    4  997  + 
„     »    1.151  + 
n      ...     C  28  049  - 
«        ..     «    1.818  + 


30 
SI 
188 

"61  >  ;;■. 

38)  ... 

38  ... 

12  ... 

9i!  „. 

S4t  _ 

"n  I  Z 

20<-  +    4 

904  - 


8«1 

1451  + 

"mj  +■■ 


SH,+ 


e 

t 
» 
s 

* 
I 

e 

+  34  e 


100 


315 

912 

657 

3577   „„ 

525   30 

23.677    111 

8.788 

81 

7  533 

1.128 

753 

32 

228 

143 

383 

17 

162 

194 

2.023 

5-351 

62 

3.897 

1-001 

291 

1-63)  30 

3633     61 

8.274 

128 

51 

190 

253 

771 

88 


29 


+or— • 


48 

SI 


29 
181 
30 

•I! 

30 
30 
30 
80 
43 
61 

SO 

IS 
30 
3J 
28 
61 
30 


81 

za 

43 

e< 

30 
81 

so 


1.617.818  + 

247311  + 

2.009090  + 

183975  + 

249738  + 

8123-904  +  317J58 

1-597755+    55,188 

531-565  +      5388 

2014  590  +  1.14.232 

200J92+    13.145 

13.796- 

32.192  + 

171404- 

144)10  + 

1*58128  - 

22-382  + 

15.522- 

S6.044  + 

674.001  + 

1310.408  + 

184.589  + 

3,77A58  + 

833-569  + 

272.714  *      -  -  - 

283.472  +  183456 

3,530-545+  285J)0S 

145.478+    8a494 

61.829  +     2.088 

83.199  +     4.4M 

32434  + 

32  7«8- 

257^6- 

43.7»- 


«8.0„ 

17.972 
19.483 


3.535 

im 

7.391 

1.728 

14)10 

1,704 

7.569 

31«8 

81.344 

2.412 

3O.90I 

144L" 


>  uoBiwnA  «i«k  a  ««*c  u«. 


(«j  M«.  gl  auii 


Jteiha. 


1+  2fil 

)+  8.38a 

J-  l.JtT 

>+.  i-aH 
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THE     STATIST. 


[August  1,   1914. 


YIII.— RAILWAY    RECEIPTS. 

P'AeCRECATE  RECEIPTS,  17  HOME  RAILS,  30  WEEKS  TO  JULY  26^ 


Mileage 


[In  £'s  sterling 

000*8  omitted.] 

Oaledonian    

Glasgow  &  S.-W. 
Great  Central 
Great  Eastern 
Great  Northern 

Gt.  S.  &  W.  (Ireland)    

Great  Western     1    2,984} 

lane.  &  Yorkshire  ...       600} 

london  &  N.-W I    2,0341 

Irtndon  &  S.-W.     ...       984 
Lon.,  Brighton  &  S.O.'      487 

Midland    i    1,584} 

North  British  

North-Bastern     

North  London     

S.E.  &  Chatham  Rys. 
Sotol  for  30  weeks  '14  18,1261 
Total  lor  30  weeks 'ISJ  Jl^H 
30«hw)rto'Jar/267r4  T8T26I 
iOlh  v>k.  to  July  27, '13  17,916^ 


Passengrer 


Frelgrht 

30Wk3  +or 


34  £1,710  - 

599  - 
2,039  - 
1,478- 
2,225  - 

444- 
4,551  + 
1.969  - 
4.984  - 

961- 

488  + 
5,105  - 
1.791  - 
4.081- 

139- 
^B69  + 

27.278  +    355  33,223  -    7841 60,501 
2S,5H  +  1,614  33,721  +  3,727 ^  60,275^ 

1,289 +_  17  _1jP67 - 
4    1,082  — 


Wme. 

Sarfy    

Brec.  &  Mer. 
Caledonian   ,, 
Cambrian 
Central  Lond. 
City  dt  S.Lond. 


July    ^ 


Giasg.  &  S.-W. 
Gt.  Central}... 
Ot.  Eastern  ... 
Gt.  N.  of  Scot. 
Gt.  Northern 
Gt.  N.  (Ire.) 
Gt.S.&W.(Ire.) 
Gt  Western 
Highland  ... 
Hnll&BamsIey 
Xanc.  &  York. 
liOnd.  &  N.-W. 
Lond.  &  S.-W. 
liOnd.Brighton 
I/md.  Electric 
Mary.  &  Oar. 

Mersey  

Metropolitan 
Met.  District 

Midland    

Mid.Gt.W.(Ir.) 
K.  British 
N.  Eastern 
N.  Ixmdon 
N.Staffordshire 
PortTaibot  ... 
Rhond.&Swan. 
Rhymney 
B.B.&Cl»tham 

Tag  Vale  

INDIAN. 
Ajasam  Bengal 
Bengal&N.W. 
Xeng.  Nagpur 
Bomb.  Baroda 

Borma  

East  Indian  ... 
Gt.Indian  Pen. 
Madras&S.M. 
Nizam's  Guar. 
South  Indian 
South.  Punjab 


Week  to 


Miles 


+«1  _J,252J- 


391   2,346   - 22 

191   2,334   +      25 


61 
1,149S 
300 
7 
7} 
139 
471S 
Blli 
1,207! 
336} 
1,032 
661 
1,130 
2,984} 
492 
90 
600} 
26  2,034i 
""     984 


25 
25 
25 
2,S 
26 
25 
26 
24 
26 
26 
26 
26 


487 
21} 
42i 
4i 
82i 
25 
1,584} 
538 
1,3751 
1,753 
16 
207 
36} 
31 
50} 
654 
124} 


-|-or-» 

Grose 

+     2i 

£16.980 

2,705 



89,300 



11,224 



4,417 



2,425 



11,138 



47,300 

+  1} 

127.100 

135,400 



14,350 



149,300 



25,185 



34,331 

+  18 

331,000 

15,401 



14,843 

+  3 

146,100 

+ 

347,000 

118,600 

— 

81,914 

— 

12,425 

— 

1,951 

— 

2.149 



18,468 

— 

12,583 

— 

293,000 



13,584 

_ 

96.700 

-1-    2 

242,000 

7,652 

— 

20,800 

— 

3,374 

— 

2.665 

— 

7,710 

— 

123,366 

— 

20.915 

+  or— • 


1,886 
54 

2,800 
260 
121 
223 

1,326 

1.100 
800 

1,100 
850 

2,000 
300 

1,311 

1.000 
789 

2,026 
800 

6.000 
200 

1,204 
125 
373 
12 
167 
176 

6.000 
718 

2.400 

6.000 
700 
630 
44 
16 
358 
941 

1,712 


WkB      +0T-» 

SO 
30 

30; 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
SO 
30 
30 
30 
30 
30 
30 
30 
30 
SO 
30 
30 
30 
SO 
30 
30 
30 
SO 
SO 
30 
30 
SO 


M.of  Feb. 


+  46 

-  2 
-1-107 
4-  63 

+  11 


COLONIAL. 


}  11,82.500 -2,14,300  17 

-  i  8,35.000-    18,090  14 

-  2,02.178  +     8,718  13 
3  1  5.84.718  -    43,466  14 

-  I  7.05.256  +2.37.060  6t 


£492.684- 

77,906  + 

2,417,600 

181,78g 

148,858 

80,223 

309,023 

1,126,70S 

3,316,409 

3,217,200 

303,700 

3.737,100 

651,905 

865,332 

8,548,000 

330,146 

421,059 

3,541,950 

8,943,000 

2,914,600 

1,911,829 

420,515 

58,442 

66,966 

649,857 

393,900 

7,808,000 

361,351 

2,908,600 

6,219,000 

234,631 

591,800 

94,063 

74,721 

221,024 

2,842,093 

622,8J8 

,     Kupees. 

■  "16.15^3+2,43,941 

;    68,22,958,+  2,41,833 

1,11,95,000  +  2,29,000 

2,09,61,000-  1,18,000 

:    69.88,627  +  6,65,977 

3,49,30,000+  3,67,000 

2,79,51,395+  3,49,974 

1,29,07,388  +  7,41,775 

31,28,578  +  3,49,209 

81,37,696  +  3,95,018 

i    34,35,361+  6,71,171 


Total. 

6,923 

34 

22.900 

4.657 

2.496 

6.124 

17.443 

10.800 

82.000 

2.800 

7.071 

6.400 

6.915 

26.524 

111.000 

11,606 

44,715 

106,860 

98,000 

7,200 

5.498 

1,440 

10.959 

298 

41,935 

190 

92,000 

6,140 

19,000 

71,000 

16,227 

17,700 

3,396 

•       2.103 

8,690 

S,182 

■ ^7,107 

11  u  pees. 


CROSS  AHD  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Can.  Northern 
Can.  Pacific  ... 
Gd.Trk.Paciflo 
Grand  Trunk 
Grd.Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
NewCapeCent. 
BhodesiaKlys. 

Rreicn. 

Antofagasta  ... 
Arg.  N.  East 
Axg.  Transand 
Brazil  

Faulista    ... 

Mogyana  ... 

Md.-Mamore 
B.A.&Paclflc 
B.A.  Central. 
B.A.  Gt.  So... 
B.A.  Western 
Cent.  Argentine 
Cent.  Uruguay 

„    (E.Ext.) 

„    (N.Bxt.) 

„  (W.Bxt.) 
Cord.  Central 
Cuban  Central 
Bgyptian  Delta 
X^tre  Rios 
GtW.of  Brazil 
lift  Guaira&Ca. 
lieopoldina  ... 
Manila  North 

„  South 
Mid  Uruguay 
Hltrate(2wk3.) 
N.W.Uruguay 

Ottoman  

ParaguayCent. 
BerOTianCorp. 
Pnerto  Cabollo 

Salvador  

San  Paolo 

awtai    

U.  of  Havana 
tjmg.  E.  Coast 
Urag.Northem 
W.  of  Havana 
Eatra  &  Hlra, 


July 

July 
July 
July 
July 
July 
M.of  May 
July  4 
M.of  May 


1 

4,670+373 

S378.900 

-   68,900 

12,039  +474 

2,232,000 

-376,000 

1.104     — 

£20,355 

-     3.134 

4,008     - 

169,242 

-   34.218 

338     — 

28,130 

-     ],172 

189     — 

10,346 

+     1,258 

751     - 

59,715 

-   20.974 

206     - 

1,875 

-        147 

1,397     - 

84,850 

-       835 

July    26 

819 

+  25  £  36,030  + 

Jnty     24 

B67 

+    2  j£     6,226- 

July     25 

111 

—    i£       270- 

M.of.Tune 

3.362 

+  99  j£  202,467- 

M.ofJune 

715 

—     £116,667- 

M.ofJune 

1.084 

+  24  '£127,200- 

M.ofJune 

226 

-     £   12,733- 

July    25 

3,606  +  89   £  77,000  - 

M.of  May 

190+  25   £   17,800- 

July    26 

3,729+147   £   79,000- 

July     26 

1,792+  11   £   42,000- 

July    25 

3,2621+205  £106,000- 

July    25 

271 

—    !£     8.053- 

July     25 

311 

—     £     2,776- 

July     25 

im 

-     £     1,581- 

July    25 

211 

—    |£     1,173- 

July    25 

l,18fi 

-     £  37,170- 

July    25 

345 

+    8  £     6,940  + 

July    10 

624 

+    1  £     5,879- 

July    25 

730 

—     £     8,700- 

July     25 

1,010 

+    6  £     9,500  + 

M.ofJune 

23 

—     £     8,000 

July    26 

1,752+  51   £  38,761  - 

July    25 

321I+  17  £     4,625  + 

July    25 

189i+  14   £     3.362  + 

M.ofJune 

318 

—     £     9,787  - 

July     15 

366 

—     £  29.578  + 

M.ofJune 

113 

—     £  21.500- 

July    25 

378 

—     £   10.539- 

July    25 

2,55 

+  23  £     2,510- 

M.ofJune 

1,05£ 

—     S1003418  + 

M.ofJune 

2i 

—     £     3,250  + 

July     25 

IW. 

—     £  15.600- 

July     IJ 

154! 

—     £  33,799- 

M.ofJune 

18^ 

—     £  24.720  + 

July     25 

681 

+     9  £  18,929- 

June    i; 

Tc 

—     £        638  - 

M.ofJune 

T 

—     £     1.745  - 

July     25 

147 

—     £     6,244  + 

M.of  June 

i    112 

—     £  13,119  + 

3 
S 
3 

3  i 

3 

3 

8t 
27 

._81 

30^ 

4 

4 

6t 

6t 

6t 

6t 

4 

lit 

4 

4 

4 

4 

4 

4 

4 

4 

4 

14 

4 

SO 

6t 

30 

30 

30 

12t 

28  ! 

12ti 

* 

4 

12tl 

6t 

4  1 

3 

1,695|  12t 

1,599;     4  1 

158   SO 

324   12t, 

131      4  I 

1,133'    6t 


1,115,900 

6,860,000 

62,939 

629,114 

83,363 

31,038 

488.095 

61,317 

642.336 


-  219.100 
-1.052,000 

-  10.644 

-  54,824 

-  1,768 
+  2.335 

-  41,187 

-  3.142 

-  57.633 


160 

1,338 

760 

13.684 

30.794 

63 

20.022 

12,000 

7,600 

13.000 

6.000 

30.400 

2,967 

389 

885 

408 

12,285 

27 

131 

1,900 

300 

124 

466 

409 

236 

2,371 

9,675 

209 

730 

18,999 

500 

600 

8,260 


1,067,814  + 

19.225  - 

1,350  - 

1,302,333  - 

732,000  - 

644.333  - 

121.666  - 

266,000  - 

267,989  + 

292,941  - 

147,000  - 

397,000  - 

32,554  - 

9,829  - 

5,728  - 

4,354  - 

133,320  - 

23,981  - 

58,768  + 

31,300  - 

403,600  - 

59,500  + 

953.047  + 

206,023  - 

105,096  + 

127,911  - 

385,474  + 

296,692  - 

31,791  - 

8,970- 

12,530.954  + 

24,500- 

75,000  - 

103,950  - 

309,573  + 

71,938  - 

35,539  - 

25,987  - 

20,856  - 

85,826  + 


5.294 

7,907 

2,540 

59,151 

92,934 

14,102 

86,851 

71.000 

22.374 

67,964 

30  000 

103,900 

11,886 

3,152 

4,145 

1,482 

39,280 

601 

1,286 

9,000 

7,000 

1,000 

19,497 

11,824 

4,888 

8,416 

16,927 

65,653 

3,444 

3,710 

880,296 

500 

850 

18,599 

4,006 

1,745 

3,871 

3,638 

1,993 

6,428 


Name.                ,  Period.  Cross.      I 

Alabama  Gt.  Southern  b    May  t410.000 

11  mos.    10  May  4,968,000 

Atchison,  Top.  &S.Fe... a    May  8.880.000 

11  mos.    to  May  101,839,000  ' 

Atlantic  Coast  Line  ...»    May  3,056,000 

11  mos.    to  May  33,982,000  ' 
Baltimore  &  Ohio b    June  8,801,000  | 

12  mos.    to  Jane  9S,411,000  ; 
Canadian  Northern   ...b    Jupie  1,655,300  ' 

12  mos. .  to  June  22,700,700 

Canadian  Pacific     b,  June  10,050,000  ! 

12  mos.    to  June  129,810,000 

Chesapeake  &  Ohio  ...b!  May  2,995,000 

11  mos.  \  to  May  33,529,000  , 
C!hicago&N.  Westem...al  June  7,278,000 

12  mos.    to  June  83,077,000 
Chic.  Burl.  &  Qaincy  ...a    May  6.520,000 

11  mos.    to  May  85,239,000 

Chicago  Great  Western  b    May  1,090,000 

11  mios.    10  May  13,102,000 

Chic.  Mil.  &  St.  Paul  ...a  i  May  7,111,000  i 

11  mos.     to  May  85,734,000  ' 
Ch.St.P.  Min.  &  Omaha  a  ;  June  1,450,000  ' 

12  mos.    to  June  11,992,000 
Olev.  Oin.  Ohio.  &  St.  L.  a    May  2,713,000 

5  mos.  I  to  May  13,485,000 

Colorado  &  Southern  ...b    June  986,000 

12  mos.  •  to  June  13,223,000 

Cuba  Railroad    b  i  May  462,000 

11  mos.  I  to  May  4,732,000 

Delaware  &  Hudson  ...a|  May  1,897,000 

5  mos.  I  to  May  8,718,000  : 
Denver  <t  Rio  Grande. ..a    May  1,761,000  ! 

11  mos. :  to  May  21,376,000  ' 

Brie  Railroad      a    May  4.863,000: 

11  mos.  I  to  May  55,671,000  i 

Grand  Trunk  System  ...a  I  May  £885,500  i 

6  mos.    to  May  4,195,900 
Great  Northern  a'  May  15.868,000 

11  mos.     to  May  69,330,000  I 

Hocking  VaUey  b    May  442,000 

11  mos.    to  May  6,544,000 

Illinois  Central  a    May  5,222,000 

11  mos.    to  May  61,092,000  ; 

Interoceanic  of  Mexico  b    May  m      522,000 

11  mos. ;  to  May  m   8,796,000 
Kansas  City  Southern.. .a!  June  980,000  i 

12  mos.  j  to  June  10,993,000 
Lake  Shore  &  Mich.  So.  a    May  4,012,000 

6  mos.    to  May  20,054,000 

Lehigh  VaUey a    May  3,516,000 

11  mos.    to  May  36,161,000 

Louisville* Nashville.. .a    May  4,514,000 

11  mos.    to  May  55,167,000 

Mexican  Railway  b    May  m      603,400 

5  mos.    to  May  m  3,887,900 

Michigan  Central  a    May  2,606,000 

5  mos.    to  May  13,122.000 
Min.St.P.(Soo)SystemtI«    May  2.078,000 

11  mos.     to  May  27,064,000 

Miss.  Kansas  &  Texas... b    May  2,195,000 

11  mos.    to  May  29,210,000 

Missouri  Pacific  a    May  4,624,000 

11  mos.    to  May  65,106,000 

National  of  Mexico b    May  m  2,112,000 

11  mo*.    (0  May  m  32,499,000 

New  York  Central a    May  7,640,000 

6  mos.    to  May  35,835,000 
N.Y.N.  Haven  (fe  Hart,  a    May  5,604,000 

11  mos.    to  May  60,842,000 

N.Y.  Ontario  &Westema    May  761,000 

11  mos.    to  May  8,231,000 

Norfolk  &  Western b    May  3.761,000 

11  mos.  I  to  May  40,756,000 

Northern  Central  ai  May  1,064,000 

6  mos. '  to  iiiy  6,024,000 

Northern   Pacific   a|  May  5,076.000 

11  mos.    to  May  62,887,000 

Pennsylvania  System  :  a    Mav  20,274,000 

E.  of  Pittsburg  5  mos.    to  May  96,496,000 

W.  of  Pittsburg a    May  9,181,000 

5  mos.    to  May  44,020,000 

Pitts.  CO.  &  St.  Louis  a    May  3,142,000 

hmos.    w  May  16,711,000 

Phila.&  Reading  Ry....b    May  4,055,000 

11  mos.    to  May  44,786,000 

Phila.  &  R.  Coal  &  Iron  b    May  2,931,000 

11  mos.    to  May  30,718,000 

Rock  Island  Lines a    May  4,939,000 

11  mos.    to  May  62,061,000 

St.  L.  &  San  Francisco  a    May  3,113,000 

11  mos.    to  May  39,208,000 

Seaboard  Air  Line a    May  2.041,000 

11  mos.    to  May  23,346,000 
Southern      a    June  5.167,000 

12  mos.    to  June     69,534,000 
Southern   Pacific    a    May  10,984,000 

11  tms.    to  May  126,977,000 

Union  Pacific     a    May  6.718,000 

11  mos.    to  May  84,825,000 

Wabash    a    May  2,304,000 

11  mos.  j  10  May  27,685.000 

Western  Pacific  b    May  447,000 

11  mos.  j  to  Mav  6,588,000 


+  or—* 

-"  I61.000 

-  152,000 

-  488,000 

-  6.437.000 

-  132,000 

-  468,000 

-  214,000 

-  3,144,000, 

-  622.900 

-  278,800 

-  1,620,000 

-  9,581,000 
50,000 


+        _       . 
+   1,604,000 
+ 

+ 


82,000 
642,000 
776,000 

-  1,640,000: 

-  37,000 
+  329,000 

-  380,000! 

-  2,308,000'. 
+  77,000 
+  1,000,000' 

-  499,000 


Net. 

839,000 

1,009,000 

2,668.000 

29,640.000 

629,000 

8,578,000 

1,522,000 

25,357,000 

463,300 

6,351,700 

3,336,000 

42,426,000 

784,000 

10,071,000 

1,582,000 

20,027,000 

904,000 

24,940,000 

147,000 

3,103,000 

1.830.000 

24,352,000 

357,000 

4,396,000 

186,000 


942,000  Det.    63,000    — 


+ 


-    1 19,000 : 

-  1,865,000' 
+  16,000 
+      600,000 

-  ll,000t 

-  1,020,000\ 

-  162,000: 

-  1,204,000, 

-  548,000' 

-  1,619,000. 

-  £114,100; 

-  332,950] 
- 11,140,000 

-  2,527,000] 

-  313,000 

-  550,000 

-  441,000 
+  1,655,000' 

-  285,000 
+  627,000 
+  128,000 
+  287,000 

-  1,028,000 

-  4,153,000 

-  279,000 

-  3,138,000 
657,000 
369,000 
236,600! 

-  27,700| 

-  379,0001 

-  1,667,000] 

-  417,000' 

-  2,775,000 

-  215,000i 

-  785,000. 

-  482,0001 

-  2,324,0001 

-  1,507,0001 
-21,774.000] 

-  1,015,0001 

-  3,360,000', 

-  236,000'. 

-  3,061,000] 

-  34,000 

-  407,000, 
141,000' 
759,000' 
llLOOOi 

~      369,0001 

-  690,000 

-  3,764,000 

-  2,002,000 

-  6,963,000'. 

-  2,633,000; 

-  5,967,000] 

-  843,0001 

-  1,805,000'. 

-  315,000; 

-  2,739,000, 

-  362,000| 

-  7,771,000] 

-  431,000' 

-  2,937,000. 

-  411,000: 

-  675,000 

-  36,000 
757,000 

20,000 

1,004,000 

800,000 

4,163,000 

552,000 

1,250,000 

309.000 

1,485,000 

77,000 

72,000 


320,000 
3,476,000 

221,000 
2,294,000 

631.000 
2,143,000 

506,000 
5,648,000 
1,347,000 


I  +  or  -• 
j-  »67.0Cl 

'-  295,0(: 
—2,672,0t 
+     19.0( 

-  a-ds.ot 

-  778,0( 
—2,419,0: 
.-  79,2( 
+    302,71 

-  291.01 
-3,81'J,0t 

-  U4,0l 
+    502,01 

-  288.01 
-1,171,0 

-  220,01 
,—l,642M 
1-  47,0' 
I-  2i7,0i 
+  25,0t 
—l,m,Oi 

-  14,0( 
+  128,01 
'.—      7,01 

919,01 

111,01 

978,0 

17,0 

297,0 

9,0 

—1,140,6 

+     97,0 

-  472,0 

-  287,C 


+ 


i  + 


11,228,000    —3,447,0 


£190,900 

— 

£51,5 

742,950 

-      78,7 

»888,000 

-1.045,C 

22,817,000 

-3,866,1 

146,000 

-    140,C 

2,062.000 

—    462,1, 

833,000 

-   238,C 

10,876,000 

+    853,(. 

13,000 

-   262.C 

2,729,000 

—    206,0 

337,000 

+   109,0 

3,516,000 

+      21,0 

807.000 

-   613,0 

3,547,000 

-3,083,1 

1,181,000 

+   127.0 

9,048,000 

-2,224,0 

690,000 

— 

141,0 

12,085,000 

— 

244,0 

228,600 

— 

202,8 

1,652,700 

— 

417,7 

469,000 

— 

30.5,0 

1,903,000 

— 

',393,(j 

400,000 

— 

177,0 

7,704,000 

— 

1,977,1, 

623,000 

8,001,000 

888,000 

12,982,000 

260,000 


64,0 
99J,(j 
699,0 
881,i, 
673,C 


2,213,000  '  —  186431, 


+ 


+ 


1,389,000 

4,843,000 

1,073,000 

13.104,000 

195,000 

1,833,000 

1,306,000 

13,115,000 

122.000 

64,000 

1.384,000 

20,037,000 

4,364,000 

13,«44,0C0 

1,626,000 

5,692,000 

628,000 

2,248,000 

1,346,000 

14,462,000 

101,000 

783,000 

458,000 

12,097,000 

290,000 

9,240,000 

547,000 


-  497,C 
-2,140,1 

-  161,C 
-3,670,1 

-  30,( 

-  ei7,i 

+      7,C 

-  737,( 
f       6J 

-  124,1 
-t-  85,( 
-2,332.i 

-  269.( 
-2,716,1 

-  455.1 
+    106,t 

-  1,1 
+    664,1 

-  190,1 
-3,886,1 
+  61,1 
-3,085.' 

-  604,1 
—1.733,' 

-  498,1 
—2,872,' 

-  90.1 


6,410,000    +    170.1 


773,000 

16.311,000 

2,612,000 

34,664,000 

1,934,000 

29,066,000 

175,000 

4,424.000 

22,000 

580,000 


-  416,' 
-1.646. 
-1,048. 
-6,282, 

-  342,i 
-2.926. 

-  243, 
—1,326. 

-  86, 


U.S.  &  MEX. 


Ohes.  &  Ohio 
Ohio.  Gt.  West. 
Colorado  &  S. 
Denver  &.  R.G. 
Gt.  Northern 
Illinois  Central 
Interoc.ofMex.j 
Louisville  &  N.l 
Mexican  Rlwy.] 
M.St.P.(Soo)n 
Miss.  Kansas 
Miss.  Pacific 
National  Mex. 
Seaboard  Air 
Southern  Rlwy. 
WesternPacific 


WeektoMllM.  +or-«.   Cross,    i    +or-»    Wt    Total.    |  +  orj- 
+  22' 


July  21' 

July  21i 

Jiiy  21 

July  14: 
M.ofJune 
M.ofJune 

July  21  i 

July  21; 

July  21 

.July  7' 

July  21 1 

July  21I 

July  21' 

July  14 

July  211 

July  7 


2.346 
1,496 
1,836 
2,585 
7,803 
4,762 
1,047 
4,941 

403 
4,065 
3,865 
7,284  1 
6,135  I 
3.093  I 
7.046 

942  \ 


+  10 
+  25 
+  48 


+  23 
+  28 
+  89 
+  48 
+  1 
+  73 
+  12 
+  10 
+     9 


1723.000  + 
280.000- 
243,000  - 
468,000  + 
6,060.000 


,000 
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year,    (t)  Mouths.     (})  As  published  a  year  ago.     fli)  Joint  Lines  excluded.     (J)  f' 
Lines  included,     (tt)  Includes  Wisconsin    leatral. 
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THE  CRISIS. 

'TiiK  Military  Party  in  Austria-Hungary  has  for  six  or 
;seven  years  been  labouring  assiduously  to  bring  about 
a  war  for  the  purpose  of  extending  Austro-ITungarian 
-uithority,  if  not  Austro-Hungarian  territory,  in  the 
Bulkiina.  Unfortunately  it  has  succeeded.  War  has 
^een  declared  by  the  Government  against  Servia,  and 


we  are  all  watching  in  breathless  suspense  what  will 
Be  the  answer  of  Russia  to  this  thunderbolt.  Russia 
is  the  acknowledged  patron  of  the  Slav  States.    Russia 
just   now  has  induced   Servia   to  make  concessions 
which  must  be  humiliating  to  the  last  degree  for  the 
purpose  of   maintaining   peace,    and  Russia  has   en- 
deavoured at  Vienna  to  awaken  a  more  serious  spirit. 
Until  a  contrary  decision  is  arrived  at  it  is,  of  course, 
possible,  though  few  dare  to  hope,  that  Russia  may, 
decide   upon  remaining   neutral.    Indeed,  it   is   very 
doubtful  whether  the  Russian  Government  has  power 
to  remain  neutral;  for,  if  any  judgment  can  be  passed 
upon    Russia,    it    is   that    Pan-Slavism 
England       is  the  strongest  feeling  in  the  country ; 
and  Italy,      and     that     no     Russian      Government 
is      strong     enough      to      resist      the 
indignation   that  would   be   aroused  if  a   small  Slav 
State  were  abandoned  to  the  tender  mercies  of  an 
invader.     Still,  Russia  has  not  yet  actually  taken  any 
step  that  pledges  her  to  war;  and  so  long  as  that  is 
the  case  we  may  entertain  some  faint  hope  that  means 
may  be  found  for  warding  off  the  calamity.     Next  to 
Russia,  the  most  preponderating  influence  will  doubt- 
less be  exercised  by  Germany.     If  Germany  strongly 
urges  her  ally  to  be  contented  with  the  concessions  of 
Servia,  or,  if  that  is  hopeless,  then  to  be  contented 
with   some   other   concessions   to   which   Russia  will 
consent,  peace  may  even  still  be  preserved.     If,  on 
the  other  hand,   Germany  considers  herself  bound  to 
assist     Austria-Hungary,     no     matter    what     course 
Austria- Hungary  pursues,  then  the  prospect  of  peace 
becomes  dark  indeed.     For  it  is  to  be  presumed  that 
if  Russia  resolves  to  protect  Servia,  and  if  Germany 
makes  up  her  mind  to  back  Austria-Hungary  in  all 
its    demands,    France    must    support    Russia,     and 
the     localising    of     the    war     becomes     impossible. 
Nevertheless,   we  venture  to  submit  that  there  is  a 
possibility  that  it  might  be  not,  indeed,  localised,  but 
at    all    events    restricted    within  certain   limits.      If 
Germany    feels    herself    bound    to  Austria-Hungary, 
and  if  France  Teels  herself  bound  to  Russia,   both 
these  must,  of  course,  act  according  to  treaty.    But  it 
is  different    with    ourselves   and  with    Italy.        We 
are  not  bound  by  treaty  to  any  of  the  parties.     W»- 
may  see  a  reason  strong  enough  to  induce  us  even 
to  depart  from    a    peaceful   attitude,    and   draw   the 
sword.     But  we  are  not  bound  to  do  so,  at  all  events 
by  treaty.     Therefore,    we  have  at  least  an  option. 
In  the  case  of  Italy,   it  is  generally  understood  that 
she  is  not  bound  to  follow  Austria-Hungary.     Indeed, 
the  impression  is  widespread  that  Italy  concluded  the 
Treaty   of   Alliance   with   Germany   as  an  insurance 
largely    against    Austria-Hungary.      Italy,    moreover, 
has    no    interest  to  see   Austro-Hungarian   influence 
extended   in   the   Balkans.     The   Dual   Monarchy  is 
strong  enough  already  from  the  Italian  point  of  view 
at  tlie  other  side  of  the  Adriatic.     It  would  clearlyj 
not  be  in  the  interest  of  Italy  to  make  it  stronger. 
Therefore,   Italy  clearly  has  no   interest  in   entering 
into  a  war  which  would  in  all  reasonable  probabiUty 
bring  her  no  advantages,  however  great  the  success 
of  herself  and  her  allies  might  be;  but  might,  on  the 
other  hand,  involve  great  disaster.     On  the  contrary, 
Italy  has  strong  interests  to  keep  out  of  the  conflict 
to  which  she  is  no  party,  and  which  might  prejudice 
her  interests.    If,  then,  the  United  Kingdom  and  Italy 
come  to  an  agreement  to  keep  out  of  the  struggle  it 
might    be    limited,     although,     unfortunately,     not 
locaRsed. 

There  would  be  many  advantages  from  such  an 
arrangement.  If  this  country  and  Italy  resolved  to 
remain  neutral  they  would  be  in  a  position  to  watch 
the  struggle  as  it  went  on;  to  take  advantage  of  any 
opportunity  that  might  occur  for  offering  their  good 
offices;  and  they  might,  therefore,  be  successful  in 
terminating  the  war  earlier  than  it  otherwise  would 
come  to  an  end.  If,  in  addition,  they  were  joined  by 
the  United  States  for  that  purpose,  further  advantages 
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would  occur,  inasmuch  as  all  the  belligerents  would 
feel  bound  to  do  nothing  that  would  injure  neutrals; 
and  so  far  as  we  ourselves,  Italy,  and  the  United 
States  are  concerned,  we  might  rest  fairly  well  assured 
that  our  interests  would  not  be  injured;  that  all  the 
belligerents,  in  short,  would  be  as  careful  as  possible 

not    to    give    occasion    to    any   of    the 

The  Economic  neutrals    to    take    sides    against   them. 

Aspect.        One  of  the  great  dangers  of  a  war  of  the 

kind  that  threatens  us  is  that  the  belli- 
gerents become  so  inflamed  that  they  overlook  the 
interests  of  neutrals,  and  think  only  of  what  is  best 
calculated  to  paralyse  the  enemy.  Therefore,  things 
may  be  done  which  may  he  felt  to  be  grievances  by 
neutrals,  and  often  States  that  heartily  desire  to  keep 
out  of  the  fray  are  drawn  into  it  because  their  interests 
as  neutrals  are  attacked.  A  single  State  holding  aloof 
cannot  be  as  secure  of  having  its  lights  protected  as 
several  States  would  be;  and  the  limiting  of  the 
sphere  of  belligerency,  even  in  this  small  way,  would 
be  an  advantage  to  the  belligerent  countries,  while  it 
would  be  a  blessing  to  the  neutral  countries.  More- 
over, if  the  conflict  is  not  brought  to  an  end  in  a 
single  campaign,  the  belligerents  would  see  how  the 
neutrals  were  benefiting  by  the  conflict,  how  trade 
was  passing  away  from  themselves,  and  how  their 
own  working  classes  were  suffering.  This,  in  fact,  is 
one  of  the  grave  dangers  that  are  likely  to  arise.  If 
such  a  war  as  seems  to  be  impending  does  occur,  and 
the  whole  fighfing  manhood  of  each  country  is  called 
out,  trade  will  "be  utterly  paralysed.  The  prices  of  all 
necessaries  of  hfe  will  rise  rapidly.  While  employment 
will  decline  even  more.  Therefore,  bitter  distress  will 
follow,  and  after  a  time  the  starving  multitudes  may 
refuse  to  suffer  in  silence.  Every  Government  ought 
to  think  of  this  before  plunging  into  the  mel(5e.  If 
they  do  not  they  will  have  a  rude  awakening,  suppose 
that  the  war  is  not  ended  in  a  single  campaign.  But 
obviously  if  that  were  to  come  about  the  neutral 
nations  would  be  presented  with  a  most  favourable 
opportunity  to  offer  their  intervention.  They  might 
then  be  able  to  bring  about  a  tolerably  satisfactory 
peace.  And  they  would  clearly  also  be  in  a  position 
to  rush  in  provisions  where  the  suffering  was  the 
greatest.  It  is  hardly  necessary  to  continue  this  line 
of  argument.  Every  reader  will  see  for  himself  not 
only  how  grave  the  crisis  is,  but  how  desirable  it  is 
also  that  everything  possible  should  be  done  to  restrict 
within  the  narrowest  boundaries  permissible  the  area 
of  conflict.  The  settlement  of  the  Irish  question,  and 
the  decision  of  all  parties  to  stand  shoulder  to  shoulder 
behind  Sir  E.  Grey  will,  we  trust,  if  not  prevent  the 
actual  spreading  of  the  war,  at  all  events  limit  it  as 
far  as  is  humanly  possible. 


THE  ULSTER  PROBLEM. 

It  is  most  earnestly  to  be  desired  that  the  difficulties 
with  which  we  are  confronted,  both  at  home  and  abroad, 
will  make  the  public  of  all  classes,  creeds,  and  par- 
ties recognise  the  dangers  that  threaten  us,  and  draw 
together  to  present  to  the  world  the  spectacle  of  a 
united  people.  To  do  this  it  is  necessary,  in  the  first 
place,  to  settle  the  Ulster  problem  quickly  and 
amicably.  The  shooting  down  of  unaiToed  men, 
women,  and  children  in  Dublin  the  other  day  warns 
us  how  grave  is  the  situation  in  Ireland,  and  how 
imperative  it  is  that  satisfactory  settlement  shall  be 
arrived  at  without  a  moment's  avoidable  delay.  Sir 
E.  Grey  is  exerting  himself  zealously  and  assiduously 
to  prevent  the  dread  catastrophe  of  a  general  war. 
No  man  is  more  likely  to  succeed  because  of  his  high 
character  and  the  impartiality  he  showed  during  the 


Balkan  wars.  But  even  Sir  E.  Grey  will  speak  with 
little  authority,  unless  it  is  clearly  understood  the: 
world  over  that  he  has  behind  him  nut  merely  a> 
united  nation  in  Great  Britain  and  Ireland,  but  a- 
united  Empire  oE  400  millions  of  human  beings. 
If  that  is  once  fully  realised,  every  Government  now- 
inclined  to  pursue  a  headstrong  policy  will  hesitate- 
long.  It  is  everywhere  realised  that  peace  is  the- 
greatest  of  British  interests ;  that  the  British  Govern- 
ment, therefore,  is  working  in  a  single-minded  spirit  to- 
secure  that  great  blessing;  and  that,  consequently, 
whatever  proposal  it  puts  forward  is  not  intended  to- 
injure  any  of  the  parties,  but  only  to  ward  off  a  peril, 
the  magniture  of  which  it  would  be  impossible  to  over- 
estimate. There  is  no  danger,  then,  that  Sir  E.  Grey- 
will  be  regarded  as  an  enemy  in  disguise.  But  how- 
ever highly  he  may  be  personally  regarded,  and  how 
ever  weighty  his  opinion  may  be  acknowledged  to  lie- 
by  diplomats  in  general,  if  it  is  thought  that  the- 
British  people  are  divided,  he  will  ]m  able  to  effect 
little.  We  have  no  desire  to  pose  as  prophets.  We- 
therefore,  offer  no  opinion  as  to  what  would  be  the 
result  were  a  great  war  to  break  out  in  so  far  as  the- 
parties  to  the  war  may  be  concerned.  But  we  enter- 
tain no  doubt  at  all  that  the  whole  of  Europe  would 
suffer  to  an  extent  that  is  by  no  means  generally 
realised.  W'e  are  an  unimaginative  people  immerseJ 
in  our  own  personal  concerns  or  pursuing  our  own  empty 
pleasures.  We  rarely  trouble  to  think  out  any 
problem,  and  least  of  all  problems  of  war.  Yet  it 
must  be  manifest  to  the  few  who  do  think  that  in- 
the  Europe  of  the  present  day,  with  universal  liability^ 
to  military  service  enforced  amongst  so  large  a  part 
of  its  States,  a  great  war  would  be  a  calamity  exceed- 
ing anything  that  has  been  witnessed  since  the  fall  of 
the  Western  Empire.  As  we  point  out  elsewhere,  it  is 
scarcely  to  be  hoped  that  such  a  war  could  be  ended 
in  a  single  campaign.  It  it  were  to  be  protracted' 
for  two,  or  three,  or  more  years,  tlien  the  disaster  to- 
Europe  would  be  incalculable.  It  is  hardly  ai^ 
exaggeration  to  say  with  an  American  contt  nporary 
that  Europe  would  be  likely  to  lose  the  hegemony  of 
the  world,  and  that  however  fortunate  she  might  be, 
and  However  her  peoples  might  work  for  and  save 
after  the  conclusion  of  the  struggle,  it  would  be  a 
remote  period  before  she  could  recover  the  place  she 
had  thrown  away  in  wanton  folly.  It  is  our  duty, 
then,  not  only  to  ourselves  and  to  the  .Empire  at 
large,  but  to  the  whole  of  humanity,  to  exert,  our- 
selves to  the  utmost  to  prevent  such  a  catastrophe- 
It  is  for  the  dominant  partner  in  the  Union  to  use  its 
influence  to  the  utmost,  not  by  taking  sides,  but  bv 
coming  to  a  reasonable  arrangement  which  will  pre- 
serve peace  in  Europe  and  enable  the  whole  of  us  to 
stand  shoulder  to  shoulder  in  the  presence  of 
threatened  war.  As  we  go  to  Press  the  report  reaches 
us  that  an  agreement  has  been  arrived  at  for  the 
settlement  of  the  Ulster  difficulty,  and  that  the 
British  people  are  once  again  able  to  present  a  united! 
and  solid  front  to  foreign  nations. 


AUSTRIA-HUNGARY. 


cla^^ 


The  Government  of  Austria-Hungary  has  decla 
war  against  Servia.  If  it  could  reckon  surely  that  it 
would  be  left  to  deal  as  it  may  please  with  the  little 
kingdom,  its  task  would  be  safe  enough,  though  it 
might  cost,  both  in  blood  and  in  money,  more  than  the 
victory  would  be  worth.  Suppose,  however,  it  is  not 
left  free  to  deal  as  it  pleases  with  its  little  neighbour, 
the  question  arises.  Is  the  Dual  Monarchy  prepared  for 
a  great  war,  the  extent  and  duration  of  which  no  man* 
can  measure?  The  census  taken  at  the  end  of  WlOB 
showed  that  the  total  population  of  the  Dual  Monarchy 
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lunted  to  61,356,000.    Out  of  this  grand  total  the 
iemians     and     the     Magyars     numbered     together 
22,049,()()0|,  while  all  tlio  other  nationalities  together 
amounted  )iO   29,307,000.      Consequently,    the   other 
nationalities  exceeded  the  two  races  contibined  by   a 
trifle  over  7i  millions,   or  about  30  per  cent.     Ifc  is 
cessary,  however,  to  examine  tliose  figures  a  little 
ire    closely  than   our   daily     contemporaries    have 
ine;    for,    in    the    first    place  there   are    GermaJis 
Hungary.      They     are    descendants    of    Saxons 
ho    were    long     ago    invited     into     the     country, 
and   who   are  by  no  means   satisfied  with   the   posi- 
jtion   in    which   they   find  themselves  at  the  present 
le.    The    Magyars,    driven    almost    beside    them- 
ves    by   the  failure  of  the  insurrection    of    1848, 
the  intervention  of  the  Kussians,  by  the  spirit  in 
icli  their  rising  had  been  punished,  and  determined 
to  secure  their  own  autonomy  for  the 
Germant,      future,    have    been    endeavouring,   ever 
Magyars,       since  the  compromise  with  Austria  after 
and  Slavi.      Sadowa,    to  Magyarise    all    the  subject 
populations.     Everybody     knows     that 
"Croatia  lias  been  made  furious;  tiiat,  in  fact,  she  has 
Jjeen  governed  for  a  considerable  time  by  martial  law. 
■[he   Iloumans  in  Hungary  miss    no   opportunity   to 
^kake  known  their  own  dissatisfaction  with  their  treat- 
Hnent.    And  it  is  matter  of  common  knowledge  that  the 
^^axons  of  Hungaiy  are  likewise  not  quite  content  with 
the  position  in  which  they  find  themselves.    Therefore, 
hen   it   is   said  that   tliere   are  so   many    Germans 
;  the  Dual  Monarchy  it  must  not  be  supposed  that 
ey  all  belong  to  the  dominant  class,   or  that  they 
■e  ardent  supporters  of  the  policy  now  being  followed, 
eally,  then,  the  Germans  of  the  dominant  class  and 
e  Magyars  are  in  even  a  greater  minority  than  the 
nsus  figures  seem  to  show.     On  the  other  hand,  it 
ught  not  to  be  forgotten  that  the  Poles,  for  the  most 
])art,  if  they  do  not  approve  the  policy  which  is  now 
teing    acted    upon,    at    all    events    would   side    with 
Austria  in  a  quarrel  with  Russia.     In  other  words, 
their  hatred  for  Russia  is  greater  tlian  their  dissatis- 
Cnction    with   the    existing   r(^gime   in    the    Hapsburg 
llonarchy.     Setting  oft  the  Poles  against  the  Hun- 
:?irian  Germans,  it  may  be  said,  then,  roughly,  that 
|ie  two  governing  races  in  Austria-Hungary  are  in  a 
"inority  of  about  30  per  cent.    Furthermore,  tounder- 
iand  the  position  clearly,  it  ought  not  to  be  forgotten 
at  while  there  is  widespread  discontent  amongst  all 
e    nationalities    which    are    not   either    German  or 
lagyar,  those  nationalities  are  divided  amongst  them- 
Blves.     For    example,    the    Italians    strongly   desire 
inexation  to  Italy.     But  it  is  highly  improbable  that 
Sey  would  side  with  the  Slavs  against  their  Govern- 
ment as  long  as  Italy  remains  the  ally  of  Austria- 
Hungary.     Still,    the  fact  remains   that   the  present 
policy  is  approved  of  only  by  a  decided  minority,  and 
tliat  that  minority  consists  of  two  great  populations 
which  certainly  do  not  love  one  another.     The  facts 
being  such,  it  seems  almost  incredible,  even  though 
war  has  been  declared,  that  statesmen  in  their  senses 
will  not  come  to  an  arrangement  to  prevent  a  stiniggle 
Nvhich  might  light  up  a  general  European  conflagra- 
ion. 

1^,     .  In  addition  to  this,    it   is  to  be  recollected  that 
JKustria-PIungary  is  a  poor  undeveloped  country.     It 
^Hias  made  very  considerable  progress  during  the  past 
^'eneration.     And   if    peace    were    maintained   and    a 

Rrcafc  Federation  could  be  substituted  for  the  Dual 
jfstem  there  is  every  reason  to  anticipate  that  progress 
uring-  tlio  next  generation  would  be  very  marked, 
herefore.  the  economic  condition  of  the  country 
soonis  to  demand  a  long  period  of  repose.  Moreover, 
the  Balkan  wars  brought  to  the  knowledge  of  all  who 
watched  their  consequences  that  the  Balkan  countries 
•.onstitute  the  chief  market  for  Austro-Hungarian 
uiamifactures.  It  will  not  bo  forgotten  that  when 
lliose  wars  began,  and  the  various  belligerents  pro- 
daimed  moratoriums,  a  gi-ave  crisis  was  created  in 


the  Dual  Monarchy  because  debts  due  to  Austrian  and 
Hungarian  merchants  and  manufacturers  could  not  be 
recovered.  The  consequence  was  that  either  manu- 
facturers had  to  close  down,  and  in  some  cases  to  close 
altogether,  or  else  they  had  to  store  large  quantities 
of  their  goods  because  they  could  not  sell  them.  In 
consequence  of  the  crisis  there  were  runs  upon  the 
banks,  and  those  who  have  been  attending  to  what  is 
happening  at  the  present  moment  are  aware  that  in 
Austria-Hungary  this  week  there  have  been  runs, 
especially  on  the  savings  banks;  business  is  being 
thrown  out  of  gear;  credit  is  seriously  lowered;  and 

there    is    tlie    gravest    apprehension   of 

Condition  ot    what  may  happen  if  the  present  policy 

Anuria-      is  persevered  in.      Considering  all  the 

Hoogary.     circumstances,  one    would  expect   that 

the  experience  of  the  past  two  or  three 
years — indeed  of  the  past  six  years — would  have  im- 
pressed upon  all  public  men  in  the  Dual  Monarchy 
ttiat  the  employment  of  the  wage-earners,  particularly; 
in  tlie  economically  more  advanced  parts  of  the 
Monarchy,  is  greatly  affected  for  the  worse  by  every- 
thing unfavourable  that  happens  in  the  Balkan 
countries.  Yet  the  Government  seems  light-heartedly 
to  have  provoked  the  present  state  of  things,  which  is 
sure  to  result  in  still  further  closing  the  Balkan 
markets  against  Austro-Hungarian  commodities.  As 
if  all  this  were  not  sufficient,  the  Government 
apparently  sliuts  its  eyes  to  the  consequences  upon  its 
own  credit.  Austria-Hungary  is  a  heavily  taxed 
country.  If  the  people  could  be  won  over  to  content- 
ment with  their  lot.  and  if  the  various  Governments 
could  devote  themselves  to  the  improvement  of  the 
economic  condition  of  the  country,  there  is  absolutely 
no  reason  why  it  should  not  make  marked  advance. 
But,  as  a  matter  of  fact,  it  is  keeping  up  an  army  and 
a  navy  too  expensive  for  its  present  economic  develop- 
ment. Therefore,  it  has  to  impose  an  exceedingly 
heavy  taxation  upon  a  poor  and  struggUng  people,  and, 
nioreover,  upon  a  people  the  majority  of  whom  are 
discontented  with  their  Government.  It  seems  to  the 
impartial  observer  who  tries  by  patient  study  to 
understand  the  influences  which  are  determining  the 
drift  of  opinion  throughout  Europe  as  if  the  ruling 
races,  botli  in  Austria  and  in  Hungary — more  parti- 
cularly in  Hungary — were  either  so  ignorant  or  so 
careless  of  consequences  that  they  are  driving  rapidly 
upon  the  rocks.  During  the  Balkan  hostilities  they 
found  it  so  difficult  to  borrow  even  small  sums  that 
they  had  to  apply  to  the  United  States,  and  to  pay 
as  much  as  6J  per  cent,  for  the  trifling  accommodation 
they  obtained.  Yet  they  remain  blind  and  deaf  to  all 
these  signs  of  the  times;  and,  although  the  Servian 
Government  has  humbled  itself  and  has  accepted  every 
demand  made  in  the  .\ustrian  ultimatum  except  those 
which  would  deprive  it  of  all  real  independence,  they 
declare  to  the  world  that  they  are  not  satisfied.  The 
crcflit  of  the  Dual  Monarchy  is  so  low,  mainly 
because  of  the  policy  it  pursues,  that  the  building  of 
great  fortifications  to  prevent  an  invasion  from 
Russia  has  been  put  off,  although  Russia  has 
been  the  bugbear  ever  since  .\ustrian  ingratitude 
during  the  Crimean  war.  Furthermore,  although  the 
fear  of  a  Russian  invasion  drove.  .\ustria-Hungary  to 
overlook  its  own  expulsion  from  the  Germanic  Con- 
federation, its  humiliating  defeats  by  Prussia,  and  the 
subordination  of  the  Hapsburgs  to  the  Hohenzollerns 
for  the  sake  of  protection,  yet  they  have  not  found  the 
means  of  providing  themselves  with  an  army  that 
could  reasonably  hope  to  meet  Russia  successfully, 
even  in  its  own  country.  The  war  strength  of  the 
Austro-Hungarian  Army  is  estimated  at  nearly 
2J  millions.  But  it  is  to  be  recollected  that  there  is 
a  good  deal  of  overlapping,  and  that  many  of  the 
reservists  are  scattered  over  the  world,  so  that  it  seems 
safe  to  conclude  that  it  would  be  difficult  to  actually 
bring  together  two  millions  of  men.  .\nd  many  of 
these,   because  they   have  been   either  insufficiently 
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trained  or  so  long  in  the  reserves,  would  be  of  little 
value. 

The   Balkan  wars  have  so  changed  the   map   of 
South-Eastern  Europe  that  they  have  made  the  posi- 
tion of  Austria-Hungary  much  more  disadvantageous 
than  it  was   at   the   time  of   the   annexation   of  the 
occupied  Provinces.     Previous  to  that,  it  was  every- 
where believed    that    the    Turkish    Government    had 
placed  itself  under  the  protection  of   Germany.      A 
German  general  and  a  large  staff  of  German  officers 
had  been  lent  to  the  Turks  to  reorganise  and  prepare 
them  for  war.     Therefore,  it  was  assumed  by  every 
General  Staff  and  in  every  Foreign  Office  that  if  a 
.European  war  were  to  break  out  Germany  and  Austria- 
Hungary   could   count  upon  the  military   support  of 
Turkey.     Moreover,    as   the  King  of  Eoumania   is  a 
Hohenzollern,  it  was  assumed  that  Roumanian  support 
could  also  safely  be  counted  upon.     Thus  the  Triple 
Alliance  believed  that  it  could  command  the  services 
both  of  Turkey  and  of  Eoumania.     The  Balkan  wars 
have  shown  that  Turkish  military  assis- 
What  Conld     tance  would  avail  little.     The  Turkish 
and  Would     Army  is  not  properly  organised;  is  not, 
the  Balkan     therefore,   prepared  for  war;  and  could 
Stateg  Dof     jjg  disposed  of  by  Eussia  in  a  few  weeks. 
Furthermore,    the    maladroit    policy    of 
Austria-Hungary  has  alienated  the  Roumanian  people 
to  the  extent  that  Eoumania  is  now  apparently  com- 
mitted to  an  alliance,   or  something  like  an  alliance, 
both  with  Greece  and  with  Servia.     Over  and  above  all 
this,  the  Servians  and  the  Greeks  have  come  out  of 
the  two  wars  with  greater  reputations  than  when  tbey 
went  into  them.     If,  then,  Austria-Hungary  forces  on 
a  great  war  and  Eussia  takes  up  the  challenge,  there 
can  be  very  little  doubt  that  the  Balkan  States  will 
be  solid  against  the  Dual  Monarchy.    It  is  very  diffi- 
cult to  arrive  at  anything  like  a  good  estimate  of  the 
military  force  which  the  Balkan  States  could  bring  to 
bear  in  such  a  case.     Bulgaria  played  her  cards  so 
badly  during  the  recent  hostilities  that  she  has  obtained 
only  a  small  extent  of  new  territory.     Through  her 
folly  she  threw  away  much  that  she  had  secured  in 
the   first   war.      Bulgaria,   tlierefore,   is    not  an    ally 
that  can  compare  in  value  at  the  present  time  with 
Eoumania.     Much  less  can  she  compare  with  what 
was    supposed  to  be   the   fighting   value  of  Turkey. 
Eoughly,  it  may  Be  said  that  the  population  of  the 
Balkan   States   amounts  to   about  16  millions.     But 
Servia,   Bulgaria,   and  Greece  suffered  much  loss  in 
killed,  wounded,   and  disabled  during  the  hostiliTies; 
while   it   is   notorious  that  they  have  not   been  able 
properly   to   organise  the   new   territories   they   have 
acquired,  and  especially  that  they  have  not  been  able 
to  extend  their  military  organisation  entirely  over  those 
territories.     "What  force,  therefore,  the  Balkans  could 
put  in  the  field  now  is  mere  conjecture.     Sometimes 
it  is  put  as  high  as  a  milhon  and  a  quarter.     But  we 
venture  to  think  that  in  such  an  estimate  no  proper 
allowance  has  been  made  for  the  consequences  of  the 
wars,  and  for  the  inability  in  so  short  a  time  to  include 
in  the  war  strength  the  whole  fighting  manhood  of  the 
newly   acquired   territories.      Even   if   we  divide  the 
estimate  by  2,  and  say  that  probably  when  we  allow 
for  the  force  that  would  have  to  be  maintained  to 
keep   Bulgaria   in   check,   Servia,  Montenegro,    Rou- 
rnania,   and  Greece  could  put  in  the  field  something 
like_  700,000  men,   we  shall  not  be  very  far  wrong. 
It   is    alleged,     for    example,    by    good    authorities 
that   Servia  and  Montenegro  alone  could  put  in  the 
field  400,000  men.     What  would  be  the  effect  upon 
the  discontented  Slavs  within  the  Dual  Monarchy  if 
the  outbreak  of  war  were  to  see  even  half  a  million 
of  Balkan  troops  poured  into  the  Slav  territories  of 
Austria,    while    it    was  known  that  they    would    be 
backed  by  a  large  Eussian  force  which,  considering  the 
magnitude  of  the  Eussian  population,   could  be   re- 
inforced indefinitely  ? 


POSSIBLE    CONSEQUENCES   OF  A 
GREAT  WAR. 

Although  Austria-Hungary  has  declared  war  against 
Servia,,  we  still  do  not  give  up  all  hope  that  the  world 
will    be   spared    so   ten-ible    a  disaster  as   would    be- 
hostilities  between   several  of   the   leading   Europeaa 
Powers      Nevertheless,  it  may  be  worth  while  to  ast 
ourselves.  What  would  be  the  economic  consequences- 
of  an  armed  struggle  between  several  great  States.'' 
Indeed,  the  asking  of  the  question  may  induce  the- 
public  to  study  the  facts  for  themselves,  and  may  thus- 
help  to  ward  off  so  dreadful  a  calamity.     There  is- 
another  reason  which  suggests  that  the  occasion  should' 
not  be  allowed  to  pass  without  directing  men  s  mmds- 
to  the  possible  results.     It  is  that  the  present  is  the 
first  time  since  universal  liability  to  military  service  has- 
Deen    adopted    upon  the  Continent   when   there   has- 
seemed  real  danger  of   hostilities   on   the  scale  wit- 
nessed more  than  once  during  the  eighteenth  century 
and  again  at  the  beginning  of  the  nineteenth.     It  is^ 
possible,  therefore,  that  the  real  working  of  the  system 
is  about  to  be  severely  tested.    Austria-Hungary,  Ger- 
many, Italy,  France,  Eussia,  and  the  Balkan  countries 
have  all  adopted  the  policy  of  universal  liability  to- 
military    sei-\ice.       The    experience    of 
XTniversal       Prussia    in    the    three    great    conflicts 
Liability  to     which  followed  one  another  so  rapidly 
Military       in     1864,     1866,     and     1870,     showed" 
Service.        beyond     all     question     what     immense- 
advantage     a     Government     possesses 
in    war    which    has    it    in    its    power    to    put    in 
the   field  armies  immensely   larger  than  its    antago- 
nist.      The    experience    since    in    Manchuria,    and 
in    the     Balkans,    has    confirmed    the    teaching    of 
the  late  sixties  and  the  early  seventies.     Yet  it  is  to 
be  recollected  that  in  most  of  the  cases  just  men- 
tioned one  of  the  parties  had  not  the  power  referred 
to.     Prussia  was  able  to  put  in  the  field  against  both 
Austria      and      France      forces      immensely      larger 
than    either    of    the    latter    could    marshal    against 
her.      Eussia   again   was   thousands    of   miles    away 
from     the     theatre     of     war     in    Manchuria,      and 
had  only  one  line  of  railway  with  but  a  single  track 
to  provide  her  army  in  the  fteld  with  everything  it  re- 
quired.   In  the  case  of  Turkey,  once  more  the  deposed 
Sultan  had  discouraged  the  opening  up  of  his  territory 
by  means  of  railways,  while  he  had  allowed  his  fleets^ 
to  rot.     Consequently,  Turkey  was  not  able  in  time 
to  bring  up  her  full  force  against  her  assailants.     If 
now  a  great  war  breaks  out  the  circumstances  will 
be  entirely  different.    All  the  Continental  combatants, 
at  all  events,  have  not  only  adopted  universal  liability 
to  military  service,  but  have  had  it  in  operation  for 
so  long  a  time  that  the  war  strength  in  every  case 
immensely  exceeds  the  peace  strength.     Thus,  if  the 
first   few  weeks — the  period,    that  is,    during  which 
mobilisation  is  taking  place — can  be  got  over  safely, 
it  does  not  seem  probable  that  any  one  of  the  parties 
will  have  much  advantage  over  its  adversary.      If  the 
conflict  were  localised,  of  course,  it  would  be  different- 
Austria-Hungary  could,  in  that  case,  pour  such  forces 
into  Servia  as  would  make  short  work  with  the  latter. 
But  the  assumption  here  is  that  Eussia  will  not  allow 
Servia  to  be  destroyed  if  Austria-Hungary  is  so  ill- 
advised    as  to  refuse   to  accept    all   reasonable   con- 
cessions  made  by  the  little  State.     In  that  event,  it  is;  ll 
generally  taken  for  granted  that  Germany  would  back  '■ 
up  her  ally;  and  that,  it  is  fo  be  feared,  would  lead 
to  the  Armageddon. 

For  the  sake  of  discussing  the  probable  results, 
we  will  assume,  further,  that  the  reorganisation  of  the 
Eussian  Army  has  been  carried  out  with  skill,  that 
mobilisation  can  be  effected  much  more  qiiickly  than 
hitherto,  and,  therefore,  that  a  large  Russian  force 
will  be  near  enough  to  guard  Servia  from  the  worst 
before  Austria-Hungary  can  completely  dispose  of  the 
little  Kingdom.  Supposing,  then,  that  such  were  to 
happen,    and   that   the  various  alliances   were   to  be 
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carried  into  effect,  is  it  probable  that  the  war  could 
be  ended  in  a  single  campaign?  On  the  hypothesis 
here  put  forward  that  Austria-Hungary  insists  upon 
Scrvia  practically  submitting  to  be  dictated  to  in  all 
her  pohcy  from  Vienna  and  Buda-Pesth,  and  that 
Russia  hastens  to  the  support  of  Servia  with  such 
effect  that  tho  Austrian  Army  of  invasion  finds 
itself,  before  it  can  master  the  little  Kingdom, 
face  'to  faco  with  Eussia,,  it  seems  reasonable  to 
conclude  that  the  Balkan  States  would  join  Eussia. 
Servia  would  then  have  a  chance  of 
The  Balkan*,  creating  the  Great  Servia  which  has  been 
the  dream  of  her  people  for  so  long.  If 
Eoumania  and  Greece  were  likewise  to  join  Russia,  the 
former  would  have  a  chance  of  annexing  Transyl- 
vania ;  while  Greece  would  bo  reasonably  sure  of  gain- 
ing for  herself  the  various  iEgean  Islands  she  covets. 
They  would  thus,  each  one  of  them,  have  a  strong 
tein])tation  to  join  Eussia,  while  sound  policy  would 
dictate  to  Russia  to  give  such  assurances  to  the 
Balkan  States  as  would  lead  them  to  join  her.  Bul- 
garia, if  she  stood  alone,  would  easily  be  mastered ; 
while  if  she  fell  in  with  the  others  she  might  recover 
some,  at  all  events,  of  what  she  lost  in  the  last 
Balkan  war.  Turkey  would  be  unable  to  interfere, 
for  the  Russian  and  the  Balkan  armies  would  prac- 
tically cut  her  off.  Such  being  the  probable  course  of 
events  on  the  hypothesis  here  put  forward,  it  seems 
reasonable  to  conclude  that  the  war  could  not  be  finished 
in  a  single  campaign.  There  is  a  possibility,  of  course, 
that  the  Austro-IIungarian  General  Staff  has  at  its 
head  a  man  of  exceptional  ability ;  that  everything  has 
been  so  got  ready  that,  even  before  the  Russians  can 
come  up,  Servia  will  be  occupied.  There  is  also  the 
possibility  that  Germany  may  bo  able  to  strike  so 
forcibly  and  so  quickly  that  a  few  weeks,  or,  at  all 
events,  a  few  months,  would  settle  the  contest.  But 
all  that  seems  exceedingly  improbable. 

l"]urope  has  been  passing  lor  nearly  10  years  now 
through  alarms  always  threatening  the  breaking  out 
of  war.  Every  nation,  therefore,  has  had  full  warn- 
ing that  any  day  the  peace  might  be  broken,  and, 
therefore,  they  have  had  notice  of  the  necessity  to 
fully  prepare.  If  they  have  done  so,  it  does  not  seem 
likely  that  either  side  will  be  so  superior  in  numbers 
or  generalship  as  to  defeat  the  other  side  very  quickly. 
If  that  turns  out  to  be  the  case  and  a  second  cam- 
paign has  to  be  fought,  what  will  be  the  effect  upon 
the  economic  condition  of  the  Continent?  While  the 
question  becomes  more  serious  still  if  a  third  campaign 
were  necessary  before  the  end  could  be  reached.  In 
our  own  struggle  with  the  Boers,  the  confhct  went  on 
for  two  and  a  half  years.  Is  it,  then,  at  all  improb- 
able that  a  conflict  between  Russia  and  France,  say, 
on  the  one  side,  and  Austria  and  Germany  on  the  other 
could  not  be  ended  in  a  short  time?  Is  it  not,  on  the 
contrary,  reasonable  to  conclude  that,  as  all  of  them 
have  been  preparing  so  long,  all  of  them  will  be  in 
a  condition  to  fight  two  or  three  campaigns  before 
any  one  of  them  completely  surrenders?  But  would 
it  be  possible  for  any  of  the  Continental  Powers  to 
continue  a  war  on  the  scale  of  present-day  wars  for 
three  years?  If  they  could  do  so  they  would  prac- 
tically exhaust  themselves.  To  keep  open  the  com- 
munications, to  provide  armies  in  the  field  with  every- 
thing necessary,  both  in  the  way  of  munitions  of  war 
and  of  provisions,  and  to  fill  up  the  gaps  caused  by 
de.iths  in  battle,  wounds,  and  the  ill-health  that  would 
attend  a  long  spell  of  campaigning  in  all  kinds  of 
weather  would  make  such  a  demand  upon  the 
vigorous  manhood  of  all  the  countries  that  it  seems 
reasonable  to  infer  that  they  would  be,  every  one  of 
them,  even  the  wealthiest,  exhausted  before  the  end  of 
three  years  was  reached.  The  calling  up  for  so  long 
a  time  of  all  men  of  fighting  age  would  divert  such 
vast  amounts  both  of  labour  and  capital  from  produc- 
tive to  unproductive  employment  as  would  render  it 
practically  impossible  to  do  all  this,  and  at  the  same 
time  to  maintain  the  non-combatants.    The  expenditure 


upon  war  in  its  present  shape  would  mean  an  outlay 
every  day  of  immense  sums  by  the  several  com- 
batants. Therefore,  the  work  of  productive  industry 
would  be  thrown  either  upon  the  very  young,  or  the 
very  old,  or  upon  the  women,  or  upon  all  three.  Would 
it  be  possible  for  all  three  to  execute  the  task.  We 
have  seen  in  the  Franco-German  War,  and  again 
in  the  Manchurian  War,  that  great  armies  can 
be  maintained  in  the  field  for  six  or  even 
eight  months  or  more.  But,  remembering 
how  both  Russia  and  Japan  were  exhausted  by 
a  single  campaign,  it  appears  not  unreasonable  to 
believe  that  if  all  the  leading  States  of  the  Continent 
could  go  on  fighting  for  three  years,  or,  at  all  events, 
if  passions  were  so  excited  and  the  demands  of  the 
more  victorious  side  were  so  extortionate  that  fighting 
was  continued,  exhaustion  would  be  the  inevitable 
consequence.  Whichever  side  was  able  to  acquire 
and  retain  the  command  of  the  sea  would  have  a  great 
advantage  over  the  side  that  lost  such  command.   That 

advantage  might  not  assert  itself  so 
The  Economic  evidently  for  a  considerable  time  as  to 
Conseanencei.  ^^^  ^^g  confhct.     For  all  that  it  seems 

certain  that  American  publicists  who 
predict  that  the  one  certain  consequence  of  a 
great  European  war  would  be  the  transference  of 
much  of  the  trade  of  Europe  to  the  United  States 
are  not  wrong.  If  the  energies  of  the  Con- 
tinent were  almost  monopolised  by  the  carrying  on 
of  the  war  much  of  Continental  production  would 
have  to  be  neglected,  and  as  the  consumers  could 
not  afford  to  wait  upon  the  convenience  of  Europe, 
their  orders  would  be  transferred  to  the  United 
States;  and  the  United  States,  therefore,  would 
immensely  increase  in  prosperity.  If  the  war  were 
carried  on  with  such  determination  and  such  rancour 
that  it  was  protracted  through  three  campaigns  the 
waste  of  wealth  in  Europe  would  be  inconceivably 
great,  and  when  peace  at  last  was  concluded  there- 
would  not  be  the  means  of  immediately  resuming  the- 
position  which  had  been  abandoned  for  the  sake  of 
slaughtering  the  peoples  of  neighbouring  countries.  It 
seems  safe  to  conclude,  therefore,  that  in  the  present 
condition  of  Europe  unless  a  war  can  be  very  quickly 
finished,  it  will  exhaust  the  combatants  and  immensely 
lessen  the  predominance  of  Europe  in  the  other 
Continents  of  the  world. 


CAPITAL  ISSUES  IN  JULY. 

When  one  takes  into  account  the  very  large  amount; 
of  capital  publicly  subscribed  in.  this  country  up  to  the 
end  of  June,  the  new  issues  in  July  reached  a  consider- 
able total,  amounting  to  nearly  £21,947,000  this  year, 
against  £22,477,000  last  year  and  £29,846,000  in  1912. 
For  the  seven  months  the  amount  of  capital  publicly 
raised  in  this  country  has  reached  the  great  sum  oC 
£190,489,000,  in  comparison  with  £173,752,000  last 
year  in  the  same  period,  £150,827,000  in  1912,  and 
only  £130,825,000  in  1911.  In  1910,  when  the  issues. 
were  also  very  large,  the  total  was  £176,439,000.  OJ 
the  total  subscribed  in  July  nearly  £10,000,000  was  for 
the  Colonies  and  India,  over  £7,000,000  f<M'  fOTcign. 
countries,  and  £5.000,000  for  the  United  Kingdom. 
For  the  seven  months  the  amount  subscribed  for  the 
Colonies  and  India  reaches  the  great  sum  of 
£84,582,000,  against  £66,603,000  last  year  and 
£41,641,000  in  1912.  The  sum  subscribed  for  foreigw 
countries  has  been  £67,341,000,  against  £75,377,00a 
last  year  and  £71,827,000  in  1912.  The  total  amount 
subscribed  for  Indian,  Colonial,  and  foreign  countries 
in  the  period  has  thus  been  nearly  £152,000,000, 
against  £142,000,000  last  year,  £113,000,000  in  1912. 
and  £109,000,000  in  1911. 

A  large  part  of  the  money  thus  subscribed  has  yet  tc 
be  remitted  to  Colonial  and  foreign  countries,  and  the 
receipt  of  the  money  should  help  to  maintain  the  erect" 
of  those  countries  for  some  months  to  come;  indeed. 
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possibly  until  the  war  clouds  which  now  threaten 
Europe  have  passed  away.  The  extraordinarily  large 
amount  of  capital  subscribed  in  this  country  in  public 
issues  so  far  this  year  will  be  evident  from  the  follow- 
ing statement:  — 

Deitination  of  Capital  (a)  Subscribed  by  United  Kingdomiii 
July  and  in  First  7  Months  of  Last  5  Tears. 


United 

India  and 

British 

Foreign 

Kingdom 

Oeylon 

Colonies 

Oountries 

Total 

July— 

£ 

£ 

£ 

£ 

£ 

1914 

...    5,005,587 

3,947,750 

5,676,930 

7,317,475 

21,947,742 

1913 

...    6,231,030 

63,842 

6,647,888 

9,633,972 

22,476,732 

1912 

...  10.498,730 

64,802 

6,730,447 

12,552,358 

29,846,337 

1911 

...    2,608,200 

192,500 

3,119,903 

3,163,457 

8,984,068 

1910 

...    8,737,637 

417,789 

6,103,326 

3,923,756 

18,182,508 

Seven  Months— 

1914 

...  38,565,849 

7,404,298 

77,177,528 

67,340,895 

190,488,570 

1913 

...  31,772,249 

3,501,909 

63,101,468 

76,376,768 

173,762.394 

1912 

...  37,358,256 

3,387,620 

38,273,824 

71,827,121 

160,826,821 

1911 

...  21,216,387 

5,209,342 

33,581,101 

70,818.029 

130,824,869 

1910 

...  33,733,639 

13,419,632 

45,565,794 

83,720,082 

176,439,047 

The  individual  countries  to  which  the  capital  has 
been  supplied  so  freely  in  the  cun-ent  year  are  set  out 
in  the  statement  appended:  — 

Coxmtries  to  which  6ft.  Britain  has  fyupplied  Capital  <f-  Amounts 
Subscribed  in  July  and  in  First  7  Months,  Last  3  Years. 


1914 

July— 

1913 

1912 

, First  7  Months , 

1914              1913             1912 

OOLOXIAL — 

£ 

£ 

£ 

£ 

£ 

£ 

Gaaada      ... 

4,977,286 

4,012,254 

3,258.760 

44.339,905 

41,379,573 

24,847,044 

Australasia 

607,000 

1,902,500 

1,933,281 

19,410,650 

14,462,160 

6,091,548 

South  Africa 

15,000 

462,000 

515,000 

9,853,294 

5,576,075 

3,979,419 

India&Oeylon  3,947,750 

63,812 

64,892 

7,401,298 

3,601,909 

3,367.620 

B.  W.  Africa 

10,0  :o 

157,503 

257,500 

1,550,975 

244,500 

1,104,262 

Straits  Sttlmnt.   67,644 

113,634 

260,918 

613,256 

827,570 

1,571,551 

Other  Ool'niea 
Total 

Ind.  &  Ool. 
Foreign 

ooontrirs 

Nil 

Nil 

475,000 

1,409,418 

611,600 

680,000 

9,624,680 

6,711,730 

6,795,249 

84,681,826 

66,603,377 

41,641,444 

_ 

Argentina ... 

1,116000 

3,825,000 

1,(1E6,8C0 

1.3,925,232 

13,151,000 

13,458  540 

Rassia 

50,C00 

Nil 

3,999,366 

10,847,377 

6,647,367 

10,616,243 

Beldam    ... 

Nil 

Nil 

Nil 

9,420,000 

Nil 

Nil 

U.S.A.      ... 

1,500,000 

1,952,776 

968,110 

8,218,607 

IS, 607,039 

17,804,315 

Brazil 

558,6C0 

925,000 

2,441,2:0 

7,269,100 

20,850,449 

11,666,872 

Hungary    ... 

Kil 

67,2  W 

Nil 

3.612.530 

57.240 

Nil 

Spain 

2.672,4:0 

13.2S:0 

Nil 

2,572,4' 0 

Nil 

Nil 

Austria 

110.000 

Nil 

318,003 

2  015,C03 

770,C00 

577,753 

Chili 

194,000 

156,830 

1,207,600 

1,939,094 

2,561,987 

2  251,998 

Greece 

Nil 

Nil 

Nil 

1,656.48^ 

Nil 

Nil 

Turkey 

66),C03 

N  1 

Nil 

8  0  000 

Nil 

Nil 

Mexico 

Nil 

1,432.0  0 

203.335 

632.000 

5,532,483 

2,098,265 

Norway 

422,875 

Nil 

Nil 

422.875 

878,7=0 

Nil 

Olilna 

50,"C0 

Nil 

1  200,000 

1 0.001 

6.676  0'2 

1,200,000 

Cuba 

Nil 

590,996 

842,600 

40,000 

1,898,496 

842,600 

Denmark    ... 

Nil 

Nil 

Nil 

Nil 

Nil 

2,925,000 

Japan 

Nil 

Nil 

Nil 

Nil 

Nil 

3,230,937 

Other  F'reign 

149,600 
7,317,475 

520,910      318,500 
9,633,972  12,652,358 

3,870,262 

2,145,945 
75.376,768 

5,264,701 

Total  F'reign 

67,340,895 

71,827,121 

Total  Ina.,Ool 

&  Foreign  16,942,155  16,245,702  19,347,607 

161,922,721 
38,665,849 

141,980,145 
31,772,249 

113,468,566 

Kingdom 

5,006,687 

6,231,030  10,498,730 

37,358,266 

•Grand  Total  21,947,742  22,476,732  29,846,337  190,488,570  173,752,394  160,826,821 

The  purposes  for  which  the  money  was  supplied 
in  July  and  in  the  first  seven  months  of  the  current 
year  will  be  seen  from  the  statement  below:  — 
i'urposesfomhich  Capital  (a)7vas  Subscribed  by  United  Kingdom 
in  July  and  in  the  First  7  Months  of  Last  3  Tears. 

Description  . July ,        , First  7  Months 

of  Security  1914  1913  1912  1914  1913  1912 

£  £  £  £i  f  f 

Qoyernments...  1,825.000    3,617,r00   3,614.000  73,060,166  47,910,031    15,603,237 

Municipalities    1,635,876    1,245.855    1,367,697  21.470,490  13,321.371     15.225,881 

Railways       ...  8,052,250    7,765,000    4,046,850  40,870,076661,812,120c    34,484,644 

Banks Nil         910,000      720,000    1,416,395    2,854,965       3,740,00o 

Breweries      ...       Nil  Nil         172,803       911,500         Nil  459,790 

Canals  <fe  Docks       NU  173,500      4C0,000  Nil        173,500         400,0C0 

Oommerclal,  In- 
dustrial,  &c.  1,669,405    4,349,128  4,804,397     14,467,662  25,415,493    22,208,595 
Eleotrio    Light 

■-and Power...    553,600      334,013       10,000       4,747,747    2,837,071      4,822,354 
Fin.,Land, Invest- 
ment <fe  Trust    159,095      875,180  5,090,500     8,053,183    7,135,472     12,074,725 
&as  and  Water       Nil  Nil  Nil  895,346      892,410      1,109,187 

fnsorance      ...      25,250         Nil  Nil  247,161       182,430        418,750 

Iron,  Ooal,  Steel 
&  Bngineerlng      591,760       676,407  1,685,000     3,759.770    4,830,971      7,656,605 

Mines 687,812      287,634     803,281      1,812,562    2.651,438      3.990,10* 

Motor  Traction     477.660      425,000  Nil         1,984,160    1,103.750         131,81 2 

Nitrate Nil         156,800         Nil  286,000      336,800  Nil 

•Oil        1,690.000       364,483  3,666.001     3,064,709    3.603,083      5,803,782 

Rubber  ...      182.644       121,125    298.218         665.589    1.027,169      1.994,758 

Shipping        ...  1,725,000       657.200  1,000.000     6,963,600     2,799.193      9,023.812 
Tea  and  Coffee       24,000        49,692        Nil  142,330       205,342       157,100 

Telegraphs  and 

Telephones...        Nil  127,635     206,333       244,000       719,635      2,821,303 

Tramways     ...  2,642,400       441,250  2,071,250     6,448,236    4,035,260      8,700,488 


Total  ...21,947,742  22,476,732  29,846,337 190,488,570 173,752,394 150,826,821 

<«)  Calculated  at  issue  price.    Excludes  conversion  loans  and  vendors'  shares. 

(b)  Includes  issue  of  Canadian  Pacific  Railway  Investment  Pond  OertiSoates. 

(c)  Includes  issue  of  Canadian  Faoiflc  Railway  Common  stock. 
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EMPLOYERS'   LIABILITY. 

HaiLd  Offlcesl  NORWICH  and 

Hoaa  umces  ^  g^  flEET  STREET,  LONDON,  B.C. 

Jfinandal  |[ofes.  _ 

Nobody  who  is  at  all  acquainted  with  the  economic 
condition  of  Austria-Hungary  can  have  been  surprised 
to  learn  that  the  Ultimatum  sent  to  Servia  and  the 
rejection  of  the  Servian  reply  caused  a  panic  upon 
the  Bourses  of  Vienna  and  Buda-Pesth  so  great  that 
it  was  found  expedient  to  close  both  for  three  days. 
It  will  be  interesting  to  watch  what  will  be  the  effect 
of  this  measure  of  precaution.  During  the  three  days 
it  is  to  be  hoped  that  alarm  will  have  calmed  down, 
and  that  it  wUl  be  possible  to  re-open  without  a 
renewal  of  the  panic.  On  the  other  hand,  if  the 
Austro-Hungarian  Government  persists  in  the  policy 
it  is  now  pursuing  it  is  to  be  feared  that  the  measures 
adopted  will  not  do  very  much  good,  and  that  the 
losses  to  all  engaged  in  the  Bourses  will  be  exceed- 
ingly heavy,  if,  indeed,  the  losses  are  confined  to  the 
Bourses,  and  do  not  extend  in  other  directions. 


It  is  not  surprising  to  find  that  there  has  been, 
likewise,  a  run  upon  the  savings  banks,  and  some  of 
the  smaller  local  commercial  banks.  It  will  be  recol- 
lected that  the  same  thing  happened  when  the  Balkan 
War  began,  and  that  there  was  hoarding  upon  a 
considerable  scale.  That  the  same  thing  occurs  now 
shows  in  what  a  nervous  condition  the  {>eople  are 
throughout  the  Dual  Monarchy,  and  how  formidable 
is  the  crisis  which  has  been  so  suddenly  sprung  upon 
the  world.  Austria-Hungary  has,  in  fact,  never 
recovered  from  the  consequences  of  the  annexation 
of  Bosnia  and  Herzegovina.  The  Government  had  to 
borrow  largely  to  carry  out  the  mobilisation,  and 
other  measures  then  resolved  upon.  It  is  true  that 
it  was  able  to  successfully  carry  through  its  policy. 
But  it  did  so  at  a  very  heavy  cost  to  its  subjects. 


The  crisis  of  that  time  was  soon  followed  by  the 
.\gadir  incident.  It  was  not  long  before  there  ensued 
upon  t'lat  the  Balkan  wars.  And  now,  when  people 
were  beginning  to  hope  that  at  last  we  were  entering 
upon  a  period  of  prolonged  peace,  the  Austrian 
Government  has  gone  out  of  its  way  to  adopt  a  tone 
in  regard  to  Servia  wliich  the  circumstances,  in  the 
opinion  of  calm  foreign  observers,  did  not  justify. 
Granted  that  Servia  is  a  thorn  in  the  side  of  Austria- 
Hungary,  yet  the  language  and  the  tone  of  the  Note, 
\\hich  we  are  asked  to  consider  not  an  ultimatum, 
seem  to  be  much  more  brutal  than  there  was  any 
need  for. 

If,  happily,  Servia  is  induced  to  make  further 
concessions  which  will  satisfy  the  Austro-Hungarian 
Government  there  will,  no  doubt,  be  a  recovery.  But 
it  will  be  a  slow  and  painful  recovery.  For  the  pre- 
sent action  seems  so  much  out  of  proportion  with 
the  needs  of  the  moment  that  it  will  take  a  consider- 
able time  before  the  home  public  quite  recovers  its 
nerves.  If  the  agitation  carried  on  by  Servia  within 
the  dominions  of  the  Emperor  Francis  Joseph  was  so 
very  formidable  that  it  calls  for  the  practical  sub- 
mission  of   the    SeiTian    Government  to   the   super- 
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vision  of  the  Austro-Hungarian  Government,  what 
can  anybody,  either  within  the  Dual  Monarchy  or 
outside  it,  think  of  the  slabihty  of  that  Monarchy. 


If  a  little  State  like  Servia  con  drive  the  Austro- 
Hungarian  Government  to  such  extreme  measures, 
then  surely  the  world  will  conclude  the  future  of 
Austria-Hungary  is  in  a  very  perilous  state.  If  the 
iidvisers  of  the  aged  Emperor  were  sagacious  they 
would  recognise  that  the  course  they  are  following  is 
calculated  as  well  as  anything  could  be  to  ruin  the 
credit  of  the  Monarchy  abroad,  and  to  spread  wide 
the  belief  that  its  life  is  not  likely  to  be  long.  The 
only  alternative  is  to  assume  that  the  Ministiy  has 
been  watching  for  an  opportunity  to  humihate  Servia 
and  bring  it  under  its  heel,  and  that  the  Serajevo 
murder  seemed  to  them  as  good  a  one.  as  was  likely 
to  offer.  

It  is  to  be  feared,  then,  that  even  if  peace  is 
quickly  restored  and  gradual  recoveiy  sets  in,  it  will  lie 
a  long  time  before  there  will  be  real  improvement  in 
the  Dual  Monarchy.  For  one  thing,  it  is  very 
improbable  that  foreign  countries  will  be  disposed  to 
lend  largely.  The  relations,  both  economic  and 
political,  between  Austria-Hungary  and  Germany  are 
so  close  that  no  doubt  a  certain  amount  can  be 
borrowed  in  Berlin.  But  it  is  to  be  recollected  that 
CJerinany  is  a  country  which  is  making  very  rapid 
strides  financially,  commercially,  and  industrially ; 
that,  therefore,  it  needs  a  constant  increase  of  capital. 
Before  the  Agadir  incident  it  was  able  to  bon'ow 
very  freely  in  Paris.  Since  then  the  Paris  banks  have 
not  been  so  ready  to  employ  balances  in  Germany, 
and  after  this  alarm  they  are  not  likely  to  be  more 
disjKJsed  to  do  so.  Therefore,  it  looks  as  if  the 
economic  growth  of  Germany  will  need  nearly  all 
the  capital  she  can  accunuilate  herself.  1  f  that  be 
so,  she  will  not  be  able  to  lend  freely  to  Austria- 
Hungary,  and  there  is  nothing  in  tlie  present  con- 
dition of  things  to  induce  France  to  place  her  capital 
at  the  service  of  the  Dual  Monarchy. 


So  far  we  have  assumed — what  we  hope  will  turn 
out  to  be  correct — that  somehow  or  other  the  war 
will  be  very  quickly  ended,  or,  at  all  events,  that 
hostilities  will  be  localised.  But  if  they  are  not, 
even  if  Eussia  could  be  persuaded  to  leave  Servia  to 
its  fate,  the  conquest  of  Servia  would  be  a  costly 
matter.  It  is  notorious  how  heavy  was  the  cost  of 
the  conquest  of  Bosnia,  and  Herzegovina.  One  of 
the  pleas  which  has  been  most  accepted  as  the  best 
justification  for  the  annexation  of  those  two  pro- 
vinces was,  firstly,  that  the  cost  of  the  occupation 
was  enormously  in  excess  of  what  anybody  had 
expected;  and,  secondly,  that  the  Dual  Monarcliy 
had  laid  out  immense  sums  in  improving  the  condi- 
tion of  the  two  provinces.  If  now  Servia  is  to  be 
occupied,  the  cost  will  probably  not  be  less,  and  is  it 
likely  that  the  mere  occupation  of  Servia — or,  to  go 
farther  still,  the  annexation  of  Servia — would  com- 
pensate Austria-Hungary  for  the  additional  dangers 
it  would  thus  bring  upon  itself,  and  for  the  greatly 
increased  outlay? 


Tf  Eussia  interferes  what  will  be  the  cost  to 
Aust  ria-Hungary  ?  Whether  we  assume  that  the  war 
is  localised  between  the  two  Great  Powere,  or  that 
allies  on  both  sides  intervene,,  the  cost  will  be  enor- 
mous, and  the  question  surely  must  have  occurred  to 
the  advisers  of  the  aged  Emperor.  Where  is  the 
money  to  come  from  ?  It  seems  safe  to  conclude  that 
a  war  between  two  such  great  States  as  Austria-Hun- 
gary and  Eussia  would  cost  immense  sums,  and  that, 
even  if  Austria-Hungary  suffered  nothing  worse,  the 
cost  would  be  almost  ruinous. 


the  great  strike  lias  been  .bro^g^^.to  ^■*f*'^  becaujft 
the  workpeople  are  so  pro-Servian  that  they  wish  (9 
set  the  hanis  o{  the  Government  free.  At  the  same 
time,  there  has  been  a  serious  panic  upon  the  Bourse, 
and  heavy  losses  have  been  incurred.  The  Russian 
Government  may  plead  that  it  has  Iiad  no  part  in 
bringing  on  the  crisis ;  that  it  did  not  suppose  that 
the  relations  between  Austria-Hungary  and  Servia 
were  so  strained;  and  that,  in  any  event,  it  had  don© 
nothing  to  provoke  Austria-Hungary  into  the  steps 
it  has  taken.  However  that  may  be,  it  is  evidence  of 
the  financial  difficulties  in  which  large  classes  m 
Russia  find  themselves,  that  the  Note  addressed  to 
Servia  produced  such  a  panic  and  made  such  a  deep 
impression. 

Again,  the  incident  has  caused  a  serious  panic  in 
Beriin.  The  Bourse  was  closed  for  a  day,  and  the 
losses  that  have  been  incurred  are  heavy.  It  is  not 
surprising,  for  the  Berlin  public  seems  to  bav^  taken 
for  granted  that  Germany  will  stand  shoulder  to 
shoulder  with  Austria-Hungary.  Indeed,  if  tlie  shout- 
ing crowds  in  the  streets  can  be  regarded  as  giving 
voice  to  the  real  feelings  of  the  German  capital,  tlien 
Germany  is  itself  disposed  to  take  sides  with  its  ally 
whether  that  ally  be  right  or  wrong.  But  a  great  war 
is  so  serious  a  matter  that  everybody  who  has  com- 
mitted liimself  in  any  way  beyond  his  means  must 
necessarily  be  greatly  alarmed.  It  is  no  wonder,  then. 
that  the  effect  upon  the  German  Bourses,  has  been  a» 
great  as  is  reported. 


In  Paris,  likewise,  the  news  of  the  ultiinaUim 
came  like  a  thunder-clap  and  caused  consternation. 
Pans,  of  course,  it  will  be  recollected,  has  been  suffer- 
ing from  the  difficulties  of  Brazil  and  Agentina,  as 
well  as  from  the  chaos  in  Mexico.  Likewise,  the 
management  of  French  finance  has  not  been  quite 
as  satisfactor)'  for  a  considerable  time  past  as  might 
be  desired,  while  the  poUtical  situation  at  home  is 
not  liked  by  the  boirses  and  those  who  operate  them. 
There  are  many  reasons,  then,  to  account  for  the 
great  impression  made  by  the  suddenness  of  the  step 
taken  by  the  Austro-Hungarian  Government,  indepen- 
dently altogether  of  considerations  of  what  must 
happen  if  there  is  to  be  a  great  European  war. 


But  without  these  preparatory  causes,  there  must 
have  been  more  or  less  of  a  panic  when  it  came  tO' 
be  believed  that  a  European  war  was  by  no  means 
unlikely.  Of  course,  it  is  possible  that  arrangements- 
may  be  made  which  will  induce  Servia  to  go  a  little- 
further  and  induce  Austria-Hungary,  Ukewise.  to- 
accept  the  new  concessions  made  by  Ser\ia.  Also. 
it  is  possible  tliai  upon  fuller  consideration  Russi.i 
may  decide  not  to  draw  the  sword.  But  the  condi- 
tions being  as  they  actually  are,  the  danger  was  quite 
great  enough  to  account  for  the  panic  that  has  been 
caused  on  all  the  Continental  Bourses  and  the  very 
pessimistic  view  that  was  taken  of  the  immediate 
outlook. 


The  impression  made  upon  Eussia  has  been  little 
less  than  that  upon  Austria-Hungary.      Apparently, 
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It   will    Interest   You. 

AMERICA  AND  A  EUROPEAN  WAR 

The  course  of  events  in  Europe  has  largely  modified, 
if  it  has  not  altogether  changed,  the  economic  situa- 
tion in  the  United  States.  Until  Austria  decided  to 
make  war  upon  Servia  the  trend  of  events  was  to- 
wards a  contraction  of  credit  in  all  parts  of  the  world, 
greatly  curtailed  consumption  in  many  countries,  and 
a  heavy  fall  in  the  prices  of  food  and  raw  material. 
The  outbreak  of  war  in  Europe  means  practically  the 
■suspension  of  credit  facilities  in  the  young  countries, 
and,  as  far  as  consumption  is  governed  by  good  credit, 
a  curtailment  of  trade  in  these  countries  is  now  more 
inevitable  than  it  was  before.  On  the  other  hand, 
however,  the  outbreak  of  a  war  which  threatens  to 

•  encompass  almost  the  whole  of  Europe  will  mean  the 
issue  of  great  loans  for  the  purposes  of  war,  and  an 

.  immense  demand  for  all  those  things  which  nations 
require  for  war — arms  and  munitions  of  war,  boots, 
clothing  and  canvas — as  well  as  a  great  and  urgent 

.  demand  for  foodstuffs  in  order  that  the  various  nations 

■  engaged  in  the  conflict  may  run  no  danger  of  food 
shortage.  Already  the  prices  of  wheat  and  of  other 
foodstuffs  have  advanced.  Consequently,  coun- 
tries possessing  surplus  supplies  of  food  for  sale  in 
European  markets  will  gain  great  advantage  from  the 
advance  in  prices.  In  view  of  America's  bumper 
crops  in  the  current  year,  the  maintenance  of  and 
probably  recovery  in  the  prices  of  foodstuffs  is  a 
factor  of  great  importance.  Furthermore,  if  war  in 
Europe  becomes  general,  there  will  probably  be  a  great 
demand  in  the  United  States  for  munitions  of  war 
and  for  all  those  things  needed  by  the  mighty  armies 
which  are  now  being  mobilised.  From  the  stand- 
point of  the  immediate  future,  therefore,  a  great  war 
in  Europe  would  probably  bring  economic  advantage 
to    the    people  of  the    United    States,  as    it    would 

.  enable  them  to  sell  their  great  crops  at  prices  which 
would  give  them  a  much  greater  income  than  they 
would  have  realised  had  there  been  no  war  or  danger 

•  of  war.  The  advantage  of  this  condition  of  affairs 
will,  of  course,  bring  greater  benefit  to  certain  Ameri- 
can industries  than  to  others.  But  it  is  obvious  that 
•almost  every  industry  will  derive  more  or  less  advan- 

'  tage.  Moreover,  American  investors  and  bankers 
should  gain  much  profit  from  their  ability  to 
buy  back  from    Europe  great  quantities  of  securities 

■at    attractive     prices    in     payment     for    the     food- 

-  stuffs,  raw   material,  and   even    manufactured   goods 

•exported  from  the  United  States.  Furthermore,  with 
war  prevalent  in  Europe,  the  sums  expended  abroad 
by  American  tourists  and  the  sums  of  money  remitted 
to  friends  will  probably  be  unusually  small,  and  this 
circumstance  will  increase  the  power  of  the  United 
States  to  purchase  seciirities  from  abroad  without  re- 
ducing the  amount  of  capital  available  for  employment 
■at  home. 

Whether   or   not   England  will   be    compelled   to 
participate    in    the    conflict    that    has    been    started 


between  Austria  and  Servia  cannot  yet  be  decided. 
Hopes  are  entertained  that  the  war  will  be  localised, 
but  the  strength  of  these  hopes  is  waning  from  day 
to  day,  and  there  is  undoubtedly  grave  danger  lest 
the  conflict  between  Austria  and  Servia  should  involve 
practically  the  whole  of  Europe,  including  Great 
Britain.  In  this  case  Great  Britain  would  not  occupy 
the  position  it  held  in  1870  and  in  1871,  but  would 
have  to  devote  its  energies  and  its  capital  to  provid- 
ing for  its  own  war  expenditures,  and  its  place  would 
be  taken  by  the  United  States,  which,  by  reason  of 
their  great  crops  and  their  manufacturing]  capacity, 
would  be  able  to  supply  the  European  countries  with 
the  food  they  needed  at  the  same  time  that  their  fac^ 
tories  were  available  for  manufacturing  goods  for  the 
rest  of  the  world.  It  has,  of  course,  to  be  borne  in  mind 
that  apart  from  Great  Britain  the  countries  engaged  in 
the  conflict  would  be  largely  self-supporting  in  the 
matter  of  food  supphes,  nevertheless  during  the  earlier 
months  of  the  war  efforts  would  doubtless  be  made  to 
increase  the  stocks  of  food  in  Europe  generally  against 
possible  contingencies.  Eussia  is,  of  course,,  self- 
contained  in  the  matter  of  food  supplies,  but  Austria- 
Hungary  and  Germany  combined  are  not  entirely 
self-contained,  and  France  also  would  doubtless  need 
to  import  considerable  quantities  of  food.  Lastly, 
Great  Britain  would  need  to  secure  a  much  greater 
amount  of  food  than  usual  from  the  United  States, 
Canada,  Argentina,  and  overseas  countries,  as  imports 
from  Eussia  and  from  the  Balkans  might  be  difficult 
to  obtain. 

In  view  of  their  great  crops,  the  United  States 
should  be  in  a  position  to  supply  the  British  people 
with  a  great  part  of  the  food  they  will  need  in  such 
an  exceptional  period.  But  the  part  that  the  United 
States  could  play  in  world  affairs  at  the  present  time 
is  greater  than  the  mere  supply  of  food  to  Europe ;  it 
can  become,  as  it  ^as  become  this  week,  the  world's 
greatest  market  for  capital.  In  view  of  their  abundant 
crops  and  the  probable  demand  for  them,  and  their 
diminished  tourist  expenditures,  they  will  have  a  vast 
sum  of  capital  for  employment  both  at  home  and 
abroad ;  and  if  the  American  people  rise  to  their  oppor- 
tunity they  can  do  a  great  deal  to  mitigate  the 
disastrous  economic  consequences  in  many  countries 
which  would  otherwise  result  from  a  great  European 
war.  It  is  obvious  that  for  the  time  being  the  Money 
markets  of  Europe  will  be  closed  to  the  demands 
for  new  capital  of  Canada,  of  Brazil,  of  Argentina,  of 
Mexico,  and  of  other  countries;  and  at  such  time 
the  prestige  of  the  United  States  would  be  immensely 
enhanced  if  it  were  to  take  the  place  of  Europe  and 
to  meet  the  pressing  needs  of  these  borrowing  coun- 
tries. Indeed,  it  is  possible  that  the  United  States 
may  be  able  to  do  much  more  than  this.  It  may 
participate  in  the  great  loans  that  will  have  to  be 
raised  in  Europe  if  almost  the  whole  Continent  be- 
comes engaged  in  war.  Possibly  its  participation  wUl 
be  indirect  rather  than  direct.  To  subscribe  the  great 
sums  of  money  that  may  be  needed  for  war  purposes, 
European  countries  will  doubtless  desire  to  dispose 
of  large  amounts  of  American  securities,  both  bonds 
and  stocks ;  and  the  purchase  of  these  securities  by 
American  investors  would  Be  America's  contribution 
to  the  European  loans. 

For  the  Uniled  States  to  gain  benefit  from  its 
position  as  the  wealthiest  nation  in  the  world  it  is 
essential  that  American  investors  should  not  only  have 
confidence  in  the  future  of  their  own  country,  but 
should  also  believe  that  war  or  no  war  the  world  will 
continue  to  progress.  The  mischief  and  injurv  that  a 
great  European  war  will  cause  would  be  greatly  mini- 
mised if  American  bankers  and  investors  are  as 
courageous  as  English  bankers  and  investors  have 
been  in  the  past,  and  assist  to  provide  the  world  with 
capital  it  will  need  at  a  time  when  it  will  not  be 
possible  to  obtain  supplies  of  capital  from  the  countries 
which,  under  normal  circumstances,  are  able  and 
willing  to  supply  it.     In  brief,  a  great  war  in  Europe 
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will  give  the  United  Stales  the  opjiortunity  of  assum- 
ing the  post  of  world  banker  by  supplying  capital 
freely  to  countries  and  individuals  in  all  parts  of  the 
globe  who  need  it  and  can  provide  the  required 
security.  Should  the  American  people  take  advantage 
of  the  golden  opportunity  that  will  thus  be  afforded  to 
them,  the  outbreak  of  war  in  Europe  will  mean  not 
diminished,  but  increased,  prosperity  for  the  people  of 
the  United  States. 

Their  great  crops  and  enormous  manufacturing 
capacity,  plus  a  spirit  of  enterprise  and  of  confidence, 
are  all  that  are  needed  to  enable  the  American  people 
to  supply  both  themselves  and  other  countries  with 
the  capital  which  will  be  so  urgently  needed .  at  a 
time  when  the  European  countries  will  be  engaged  in 
destroying  the  resources  they  would  otherwise  employ 
in  assisting  the  world  to  expand  its  productions  and  to 
become  increasingly  prosperous. 


HOME  RAILWAY  DIVIDENDS. 

GREAT  CENTRAL  RAILWAY. 

The  directors  of  the  Great  Central  Railway 
announce  that  for  the  past  half-year  all  dividends 
down  to  and  inclusive  of  the  Five  per  Cent.  Preference 
stock  of  1881  will  be  paid  in  full.  For  the  June  half 
of  1913  full  dividends  were  forthcoming  on  all  stocks 
down  to  and  including  the  Four  per  Cent.  Preference 
stock  of  1889.  Accompanying  the  dividend  announce- 
ment is  a  statement  showing  in  more  detail  than  in 
the  case  of  other  companies  the  results  of  the  past 
six  months,  according  to  which  a  falling  off  of 
£54,000  in  gross  earnings  has  been  accompanied  by 
a  reduction  of  £21,000  in  expenses,  thus  leaving  a 
decline  of  £.33,000  in  net  earnings.  Miscellaneous 
income  is  £4,000  higher,  and  after  paying  an  addi- 
tional £14,000  in  respect  of  rentals,  Debenture  and 
other  interest,  the  net  profit  for  the  half-year 
is  £43,000  lower.  By  the  reduction  in  dividend 
£30,000  less  will  be  distributed,  and  the  balance 
carried  forward  is  nearly  £14,000  lower.  How 
the  results  for  the  June  half  of  1914  compare  with 
those  for  the  June  half  of  1913  will  be  evident  from 
the  following,  compiled  from  the  official  statement:  — 


Bstlmated  gross  receipts  ... 
Estimated  expenditure     ,„ 

June  half- 1914. 
£ 

3,071,000 

2,121,000 

1913. 

£ 

3,125,000 

2,142,0C0 

Inc.  or  Dec. 

£ 

-54,000 

-21,000 

Net  earniugs 

Mlsoellaneons  Income 



950,ao 
69,CC0 

983,000 
65,CC0 

-33,000 
+  4,000 

Net  income      

•Deb.  and  otiier  interest    ... 

l,019,C0O 
680,C00 

1,048,000 
666,000 

-29.000 
-14,000 

Balance  for  Prefs.     ... 
Divs.)  on  Frets,  down  to|  and 
0(5%  of  1831    

inolaslyc 
•••        ... 

339,000 

327,438 

11,562 
Nil 

3£  2,000 

327,433 

54,662 
30,COO 

24,562 
9,4U 

-43,0CO 

Balance 

Oi7ldend  on  4  %  Pref.  of  1889 

-43,000 
-30,0C0 

Balance 

■Brought  forw.ird    

11,562 
8,7C0 

-13,000 
-     741 

Carried  forward 


20,262 


34,003 


-13,741 


To  enable  the  position  of  the  undertaking  to  be 
more  readily  appreciated  it  is  necessary  to  refer  to 
the  profits  of  the  whole  year.  For  1913  the  balance, 
after  paying  all  Debenture  interest,  was  £866,000, 
full  dividends  were  paid  on  all  stocks  down  to  and 
inclusive  of  the  1891  Preference,  and  2  per  cent,  was 
distributed  upon  the  Five  per  Cent.  1894  Preference. 
On  the  assumption  that  in  the  current  half-year  no 
change  occurs  in  the  net  profit,  the  Company  will 
■hare  a  balance  of  £823^,000  available  with  wliich  to 
■pay  the  Preference  dividends  for  1914  down  to  and 
iinchuling  the  1891  stock,  together  with  alx)ut  ^  per 
■cent,  on  the  1894  stock.  To  show  how  the  results 
lor  1914  would  compare  with  those  of  last  year  were 
no  change  in  profit  to  take  place  in  the  current  half- 
year  we  append  the  following  statement: — 


]}alance  aft«r  meeting  '  reutaht. 
Deb.  Intercut,  &c 

l)iv><.  on  I'reta,  down  t^j  and  tnclu. 
Hire  of  &%  Pr«t  of  lliKl 

iSalance  

Diir.  on  4%  I'ref.  of  1S8D 

Balance  

Dlv.  on  4%  I'ref.  of  18»1 
Do.  % 

Balance  

Div.  on  6%  Pref.  of  18M 

Do.  %        

Balance  

*  Exclusive  of  any  eipaoaion  or 
1014. 


I'Jil* 


liilS 


Inc.  or  Dee. 
1*11  l»Uoal91I 
£  £ 


823,000 

8M,000 

7&7,000 

-U,00« 

Mt.OOO 

«U.O0O 

tuftoo 

— 

l«8,00O 
60,000 

S11.000 
«0,000 

161,000 
8»,000 
(4%) 

2.8.6  .8| 

-41,000 

108,000 
8»,000 
(4%) 

— U,000 

1»,000 

10,000 

(i%) 

«i,000 
«I,000 

9,000 
Nil 

-41,000 

— 4M0O 

3.000  —  9.000       +  tJDUt 

cootrKUoo  In  prodt  In  Decemtwr  haU  a( 


The  Five  per  Cent.  Preference  of  1881  is  quoted 
lost  and  yields  £4  lis.  Qd.  per  cent.,  the  Four  per' 
Cent  1889  stock  at  76 j  yields  £5  Is.  bd.  \>eT  cent., 
while  if  the  full  4  per  cent,  is  again  forthcoming 
on  the  1891  stock,  now  quoted  64J,  the  yield  will  be 
£G  8s.  per  cent.  The  Five  per  Cent.  1894  Preference 
stock;,  which  last  year  received  2  per  cent  and  whose 
dividend  for  1914  is  uncertain,  stands  at  54J,  the' 
Preferred  at  20|,  and  the  Deferred  at  9 J. 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

No  data  are  available  to  show  wheiher  the  decUne  in 
the  dividend  of  the  Brighton  Railway  is  to  be  attri- 
buted to  a  shrinkage  of  profit  or  to  the  fact  that  an 
additional  sum  has  been  carried  forward  to  the  cur- 
rent half-year.  The  official  announcement  merely 
states  that  the  rate  of  dividend  for  the  past  half-year 
is  2:^  per  cent.,  which  compares  with  2 J  per  cent. 
paid  twelve  months  ago.  Although  the  traffic  state- 
ments for  the  first  half  of  the  year  showed  only  a 
very  slight  increase  in  earnings,  comparison  of  esti- 
mated receipts  for  the  half-year  with  the  estimates  of 
the  first  half  of  1913  indicated  a  satisfactory  additiMi 
to  revenue  of  about  £52,000.  Usually  comparison  o£ 
estimates  is  a  good  guide  to  the  expansion  or  con- 
traction in  earnings,  but  whether  in  this  case  such 
comparison  indicates  the  true  course  of  earnings,  or 
whether  the  apparent  expansion  of  over  £50,000  is 
due  to  a  difference  in  the  method  of  accounting,  it  is 
impossible  to  say.  However,  in  view  of  so  satisfac- 
tory a  comparison  and,  further,  of  the  fact  that  thei 
balance  brought  into  the  half-year  was  about  £4,000 
higher,  the  lowering  of  the  rate  of  dividend  domes 
somewhat  as  a  surprise.  The  reduction  in  the  divi- 
dend means  the  distribution  of  some  £13,000  le8» 
profit.  Possibly  the  directors  have  been  actuated  in 
their  decision  by  the  uncertainties  of  the  current  six 
months,  and  have  felt  it  wise  to  await  the  end  of  the 
year,  when  they  will  be  in  a  better  position  to  see 
how  they  stand  before  distributing  the  wh<de  of  th» 
profits.  Six  months  ago  the  Ordinary  received  a 
dividend  at  the  rate  of  8  per  cent.  Therefore  for  the 
twelve  months  to  June  last  Brighton  Ordinary  has 
received  5^  per  cent.,  which  compares  with  5}  per 
cent,  paid  for  1912-13  and  with  5  per  cent.,  for 
1911-12.  The  equivalent  dividend  on  the  DefertBd 
for  the  past  year  is  4 J  per  cent.,  although 
no  distribution  is  forthcoming  upon  this  stock 
until  after  the  close  of  the  year.  Brighton 
Ordinary  stock  now  stands  at  94,  at  which 
the  yield  is  £5  10s.  id.  per  cent.  The  Six  per 
Cent.  Preferred  at  117  returns  £5  5s.  3d.  per  cent.; 
while  with  the  Deferred  at  72  the  yield  is 
£6  Is.  5d.  per  cent.  How  the  dividends  of  the  past 
twelve  years  compare  will  be  evident  from  the  fol- 
lowing statement : — 

London,  Brighton  and  SeiUk  Coatt  Ordinary. 

•13-14.  •12-13.  •ii^.  'lo-i.  -oe-ia  "oe.9.  -or*  "06-7.  •om.  •ot-a.  "tD-«.  ■o«-s. 
%%     %     %     %%*     %%%%% 

Deo.  half  ...8       8         8        71       7i     71       6J       7|      8       71      7i      71 

Jane  half. ..;2i      2»2        ^^L^^----- 

Tear    ...si       ^1      S|       Vk       B       H       Si     6i     &«     6|     6| 

London,  Brighton  >  Soutk  Coatt  Drferr»i\Or4imarTf. 

Imx       ...4i       4i       4       6i       4}       4       3        H     Si     9       6       4{ 


356 


THE     STATIST. 


[August  1,   1914. 


HULL  AND  BARNSLEY  RAILWAY. 

The  June  half  of  1914  has  not  been  a  happy  one 
for  the  Hull  and  Barnsley  Eailway,  and  the  dividend 
for  the  period  has  been  cut  in  half,  having  been 
lowered  from  3  per  cent,  to  1|  per  cent.  That  so 
drastic  a  reduction  has  had  to  be  made  is  due  to 
labour  troubles  in  the  territory  served  which  have 
tended  greatly  to  reduce  the  tonnage  of  minerals 
needing  to  be  carried.  Practically  the  whole  of  the 
traffic  of  the  Hull  and  Barnsley  consists  of  minerals ; 
hence  any  setback  in  that  industry  is  at  once  felt 
by  the  Company.  The  troubles  referred  to  consisted 
of  a  strike  of  Yorkshire  miners,  which  broke  out  in 
'April  last;,  followed  by  a  prolonged  strike  among  the 
pit  prop  workers  in  Hull.  A  year  ago  no  figures  of 
earnings,  expenses,  and  charges  were  published,  only 
those  of  net  profit  being  announced.  On  this  occa- 
sion the  Company  has  supplemented  this  information 
by  publishing  the  approximate  receipts,  expenses,  and 
net  earnings,  together  with  the  fixed  charges  for  the 
first  six  months  of  1914.  Gross  receipts  amounted  to 
£369, 000^  which,  judging  from  the  traffic  returns, 
are  about.  £28,000  lower  than  a  year  ago,  while 
expenses  have  been  slightly  higher.  For  the  past  six 
months  the  net  profit  amounts  to  £32,631,  or  to 
only  about  half  that  for  the  June  half  of  1913.  How 
the  profits  of  the  past  half-year  compare  with  those 
for  the  first  halves  of  the  previous  three  years  will 
be  evident  from  the  following  statement:  — 


Net  profit 
Dividend 
Do.  %        ... 

Surplus 
Brought  forward 


1914 

£ 
32,631 
24,760 

at%) 

7,881 


-June  nalf- 


1913 

£ 
64,847 
49,600 
(3%) 

16,347 


1912 

£ 
23,820 
16,600 
(1%) 

7,320 


1911 

£ 
45,795 
33,000 
(2%) 


Dec.  1914 
on  1913 

£ 
-32,216 
-24,760 
-(11%) 


18,244  16,628  16,880  12,774 


12,796      -   7,466 
284 


Carried  forward         24,125         31,875         24,170         25,569 


7,760 


The  dividend  paid  six  months  ago  was  at  the  rate 
of  4  j>er  cent.,  against  5  per  cent,  for  the  December 
half  of  1912,  so  that  for  the  whole  of  the  past  year 
the  stock  has  received  only  2|  per  cent,,  in  com- 
parison with  4  per  cent,  paid  for  1912-13  and  2J  per 
cent,  for  1911-12,  a  period  in  which  the  great  coal 
strike  occurred.  Dividends  for  the  past  twelve 
years  compare  as  follows:  — 

Sull  and  Barnsley. 

13-14.  '12-13.  '11-12.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 
%%%%%%%%%%%% 
Deo.  half...  4       6         4        4J        4i       2}      3i       4J      2J       2i      2       1 
June  hall   li      3         12         3         li      1         2       NU      Nil     Nil      NU 

Tear...2i     4        2i       3i       3S       2J     ^       3}     {|       IJ       T     "j 

Hull  and  Barnsley  stock  is  now  quoted  53,  and 
at  this  figure  the  yield  from  the  2J  per  cent,  dividend 
is  £5  3s.  9d.  per  cent. 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  rate  of  dividend  of  the  Lancashire  and  Yorkshire 
Eailway  for  the  half-year  to  June  30  last  has  been 
reduced  to  3  per  cent,  in  comparison  with  3|  per 
cent,  a  year  ago.  Unfortunately,  this  Company  has 
followed  the  procedure  adopted  by  the  North-Eastem 
Eailway,  and  has  not  fm-nished  any  data  which  would 
enable  an  idea  to  be  formed  as  to  the  course  of  earn- 
ings, expenses  and  profits  during  the  first  half  of 
1914.  The  only  figures  available  are  those  of  gross 
receipts,  which,  according  to  the  Company's  traffic 
statements,  decreased  for  the  first  twenty-six  weeks 
by  about  £90,000.  Upon  comparison  of  estimated 
traffics  with  the  estimates  of  last  year,  however,  the 
falling  off  in  revenue  is  shown  to  be  about  £78,000. 
That  this  setback  in  earnings  has  occurred  is,  of 
course,  attributable  to  the  quieter  times  witnessed  of 
late  in  the  cotton  industry,  the  fortunes  of  which  are 
so  closely  interwoven  with  the  prosperity  of  the 
Lancashire  and  Yorkshire.  The  reduction  in  the  rate 
of  dividends  means  the  distribution  of  £47,000  less 
profit,  so  that  it  would  appear  that  to  some  extent  the 
Company  has  been  able  to  meet  the  decreased  receipts 


by  curtailing  expenses.  For  the  December  iialf  of 
1913  the  rate  of  dividend  was  5i  per  cent,  ugainsi 
5  per  cent,  paid  for  the  second  half  of  1912.  For  the 
year  to  June  1914,  therefore,  Lancashire  and  York- 
shire stock  has  received  4 J  per  cent.,  or  the  same  as 
for  the  previous  twelve  months.  So  low  a  dividend! 
as  that  announced  this  week  has  not  been  paid  in  any 
June  half-year  since  1908,  when  a  similar  rate  was 
forthcoming.  With  the  price  of  the  stock  at  77^-  the 
dividend  of  4J  per  cent,  paid  for  the  past  year  gives 
a  yield  of  almost  5i  per  cent.  For  the  past  twelve 
years  the  dividends  paid  compare  as  follows:  — 

Lancoihire  and  Torkshire. 
•13-14.  '12-13.  '11-2.  "10-1.  '09-10.  '08  9.  '07-8.  '06-7.  '06-6.  '04-5.  '05-4.  '02-3' 
%         %%%%%%%%%%% 
Deo.h»U...64         6         6         6        4i       3J      4i      4J     4i     3}       3i       ♦! 
Jane  half  3  31       3i       41       3}       3i      3       4       4       3i       3        3t 


Teat  ...  4i        4i       4i       45 


3t      3i      4j      4i      3i       3i       4 


BUENOS  AYRES  WESTERN  RAILWAY. 

DIVIDEND   OUTLOOK. 

As  its  name  implies,  this  Company  serves  the  licb 
agricultural  and  pastoral  districts  of  the  western 
portion  of  the  Province  of  Buenos  Ayres.  Here 
wheat,  maize,  barley,  oats,  hay,  &c.,  are  grown 
in  large  quantities ;  but  the  cultivation  of  wheat 
is  by  far  the  most  important,  and  the  cereal  forms 
a  big  percentage  of  the  freight  traffic  of  the 
line.  Unfortunately,  last  season's  crops  of  both 
wheat  and  oats  were  seriously  damaged  by  floods',  and 
the  1913  maize  crop  was  likewise  a  partial  failure. 
The  adverse  effect  upon  earnings  of  these  smaller 
harvests  was  accentuated  by  the  fact  that  the  previous 
season's  wheat  crop  was  transported  much  earlier 
than  usual  and  instead  of  consignments  extending 
well  into  the  financial  year  1913-14,  practically  the 
whole  of  the  crop  was  carried  before  the  beginning  of 
July.  The  result  has  been  a  somewhat  heavy  decline 
in  earnings  almost  throughout  the  year.  At  one 
time  it  was  hoped  that  maize  would  help  matters  in 
the  final  months,  but,  unfortunately,  this  crop  has 
been  held  up  owing  to  heavy  rains,  and  so  far  little 
benefit  has  been  derived  from  what  was  at  one  time 
reported  to  be  a  bumper  harvest.  In  the  last  three 
weeks  of  the  year,  it  is  true,  there  was  some  improve- 
ment in  receipts,  but  the  period  closed  with  an  aggre- 
gate decline  of  something  like  £426,000,  or  about 
21  per  cent.  The  total  of  the  gross  receipts  amounts 
to  approximately  £2,480,000,  in  contrast  with 
£2,906,000  in  the  preceding  year,  £2,423,000  in 
1911-12,  when  business  was  seriously  interrupted 
by  the  strike  of  enginemen,  and  £2,634,000  in 
1910-11.  The  following  table  shows  the  course  of 
earnings  monthly  since  July  1,  1910:  — 

Course  of  Traffic  Secetpis  since  July  1,  1910. 


Crops 

1913-14 

1912-13 

1911-12 

1910-11 

Month 

Carried 

£ 

£ 

£ 

£ 

July       

Mai:^ 

WfJfX 

182,0C0 

189,000 

174.000 

August 

•             n 

216,000 

187,000 

169,000 

161,000 

September 

fl 

141,000 

269,000 

212,000 

194,000 

3  monthB 

534,000 

628,000 

570,000 

529,000 

October... 

« 

185,000 

200,000 

169.000 

174,000 

NoTember 

244,000 

210,000 

176,000 

193,000 

December         ...       Wheat 

211,000 

302,000 

240,000 

282,000 

6  monthB      .. 

» 

1,174,000 

1340,000 

1,166,000 

1.178,000 

January 

» 

206,000 

233,000 

110,000' 

216,000 

February 

242,000 

261,000 

187,000* 

234000 

March 

n 

277,000 

338,000 

282,000 

303,000 

9  months     .. 

1.898,000 

2,172,003 

1,734,000 

1,930,000 

April     

180,000 

269,000 

230,000 

236,000 

May       

Maize 

204,000 

218,000 

221,000 

219,000 

June      

198,000 

247,000 

238,000 

249,000 

12  moBthi    .. 

»i 

2,480,000 

2,906,000 

2,423,000 

2,634,000 

» 

Strike  period. 

In  all  respects  the  year  must  be  regarded  as  ex- 
ceptional, for  not  only  were  the  crops  poor,  but  the 
trade  of  the  country  was  seriously  affected  by  the 
universal  monetary  stringency;  and  general  traffic, 
as  well  as  the  movement  of  passengers,  have  conse- 
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queritly  .shown  diminution.  In  the  current  year 
better  results  should  be  secured;  for,  whilst  tlie  de- 
pression in  trade  may,  for  a  time,  continue  to  check 
business,  the  larger  crops,  both  actual  and  prospec- 
tive, should  provide  the  Company  with  heavy  traffic 
for  a  considerable  portion  of  the  year.  The  maize 
crop  now  awaiting  transportation  is  a  gcxid  one, 
although  smaller  than  at  one  time  anticipated,  and 
as  soon  as  it  can  be  moved  from  the  farms  to  the 
railways  a  bi^  improvement  in  earnings  should  bo 
witnessed.  Moreover,  the  outlook  for  wheat  and 
oats  is  e.Kceedingly  favourable,  the  recent  rains  having 
greatly  benefited  the  growing  crops;  and,  although 
much  may  happen  between  now  and  the  harvest, 
the  position  at  the  moment  leaves  nothing  to  be 
desired.  The  monetary  pressure,  too,  is  steadily 
passing  away,  and  with  less  stringent  conditions  in 
the  International  Money  markets  trade  may  quickly  re- 
vive in  the  Argentine  and  the  business  of  the  railway 
companies  agiu'n  sTiow  improvement. 

However,  the  question  at  the  moment  is  whether 
or  not  the  Company  will  be  able  to  maintain  its 
dividend  at  7  per  cent,  in  respect  of  the  past  year. 
It  is  generally  anticipated  that  it  will.  At  the 
same  time,  it  cannot  be  denied  that  to  earn  such  a 
dividend  a  drastic  cutting  down  of  expenditure  must 
be  resorted  to,  and  that  the  usual  allocations  to 
reserve  and  renewal  funds  will  have  to  be  greatly 
diminished,  if  not  entirely  suspended.  Last  year,  it 
will  be  recollected,  the  dividend  was  barely  earned, 
•.Hid  the  balance  carried  forward  had  to  be  curtailed 
by  some  £23,500,  from  £147,605  to  £125,105.  In 
tlie  twelvemonth  just  concluded  the  Company  has  not 
only  to  face  a  heavy  decline  in  receipts,  but  has  also  to 
meet  a  fairly  large  increase  in  capital  charges,  so  that 
to  earn  anything  like  7  per  cent,  on  the  Ordinary  stock 
the  pruning  knife  must  be  dexterously  applied  to  work- 
ing costs.  In  the  six  months  to  December  31,  it  may 
be  recalled,  a  decline  of  £118,685  in  gross  receipts  was 
accompanied  by  a  reduction  of  £74,072  in  working 
expenses,  leaving  the  net  earnings  some  £44,613 
smaller  than  in  the  corresponding  period  of  the  pre- 
vious year.  The  automatic  conversion  of  £2,000,000 
of  Extension  shares  into  Ordinary  stock,  which  took 
effect  on  July  1,  1913,  reduced  the  fixed  charges  for 
the  half-year,  but  raised  the  sum  payable  on  tEe 
•Ordinary  capital,  with  the  result  that  after  distributing 
the  usual  half-yearly  dividend  at  the  rate  of  6  per 
cent,  per  annum  the  balance  carried  forward  had  to 
l>e  lowered  from  £105,379  to  £32,669.  The  following 
is  the  half-yearly  statement:  — 

Half -Tear  to  December  31. 
1913 
£ 
...    1,244,888 
713,368 


<}ro3s  earnlogs 
Expeusei  .., 


1912 

£ 

1,363,573 

787,440 


^Ino.  or  Deo.-, 

£  % 

-118.615       —  8-7 

■  74,072        -  9-4 


Vet  earnings 
Uiicellaueous    ,.. 

Ket  looome 
Oharges,  dco. 

Front  for  Ordloary 

Ordinary  dividend 

Kate  per  cent. 

Halanec 

Brought  forward 

Carried  forward 


(67^30) 

(57-75) 

576,133 
91,066 

667,189 
358,985 

310,204 

352,430 

(6%) 

Dr.  42,226 
147,606 

-  (0-45) 

-  44.613 
+    6,736 

-  37,877 

-  23,608 

-  14,269 
+  35,941 

- 

631,520 
97,792 

-  7-7 
+  7-4 

629,312 
333,377 

296,935 
388,371 
(6%) 

-  6-7 

-  6-6 

-  4^6 

Dr.  92,436 
125,106 

-  50,210 
-  22,600 

— 

32,669 


105,379        -  72,710  — 


For  the  twelvemonth,  interest  and  other  charges, 
including  dividend  on  the  increased  amount  of  Ordi- 
nary capital  ranking,  will  probably  require  some 
.£67,000  more  than  in  1912-13,  for,  against  the  saving 
in  interest  on  the  £2,000,000  of  Extension  share 
capital  a  larger  sum  will  be  needed  for  Debenture 
interest,  whilst  the  payments  to  the  Buenos  Ayres 
Midland  Railway  under  the  working  agreement  will 
•also  be  bigger  than  last  year.  With  a  Tailing  off  of 
£426,000  in  gross  receipts  and  an  increase  of  £67,000 
in  interest  charges  the  profit  for  dividend  would  be 
reduce(l  to  only  £279,000,  and  there  would  be  a 
deficit  in  earning  the  7  per  cent,  on  the  Ordinary  of 


something  like  £516,0<;(J.  llie  balance  of  £125,(jrxi 
brought  forward  from  1912-13  would  lower  this  deficit 
to  £391,000.  This  sum,  therefore,  represents  the 
necessary  reduction  in  expenses  if  the  7  per  cent,  divi- 
dend is  to  be  maintained.  That  the  calculation  may  be 
followed  we  set  out  herewith  the  estimated  figures  for 
1913-14,  and  add  for  comparative  purposes  the  actual 
earnings,  profits,  &c.,  for  the  four  preceding  years:  — 

SuMOB  Ayres   Wettern  Itailrcaij. 

U13-U*       1912-13      1911-12       1910-11  1909-18 

£                £                  £              «  £ 

arou  earnings    .„        ...2,480,000    2,906,006     2,426,682      Z;83«.US  2,2001610 

Bxpenaea 1,270X03    l,6W,6l&      1338,617     1482418  U0041T 

Ratia      (51-21)         (6711)        (&&-22)       (62-88)  (6fr«S> 


Nvt  eaminK*        

1,210.000 

1,246.«8J 

1,088,166 

14*1488 

unun 

Ultceliaueoiu  income    .. 

227.0C0 

227,286 

182,937 

179,661 

t884aS 

Total  net  ineome.„ 

1,437,000 

1,473,778 

1,288,102 

1,42M19 

1.188,«1 

Flret  ohargei.  bonda,  De- 

iMDtnrea,  .leo. 

360/X)0 

3«7,488 

346,8m 

307,761 

3294)8 

Net  proUt  for  Preference  1,077,000 

1,126,280 

923,662 

1.11^488 

830081 

DiT.  OD  5  %  Preference .. 

16,000 

16,000 

16,000 

16400 

16408 

Balanoe      

1,062,000 

1.111,280 

908,562 

1488,888 

82(,U5 

DiT.  on  4)  %  Preference.. 

116,000 

114366 

114466 

114466 

1144M 

Balance      

.    9«'0OO 

996.425 

7S3397 

983413 

708408 

DIv.  on  4  %  Bxten.  abarel     144.000 

224,000 

175,697 

117.787 

a,6e« 

Net  profit  for  Ordinary  . 

.    803,000 

772,425 

618000 

886448 

888.724 

DlTldend  on  Ordinary    ...    928.00] 

794,926 

668,602 

706,487 

682338 

Per  cent 

.      (7%) 

(7%) 

a%) 

aj%) 

(7%) 

Balance     

126,000 

Dr.22,SO0 

Dr.4l4492 

Or.  160468  Dr.  12412 

Brought  forward 

ITbfKO 

147,605 

189,097 

183438 

176.150 

Balanoe      — 

126,105 

147,606 

324.081 

16343S 

To  reaerre  fonda 

— 

— 

— 

U6400 

— 

Carried  forward 

• 

125,106 
Bittmated. 

147406 

188487 

163438 

The  strength  of  the  position  lies  in  the  liberality, 
with  which  the  Company  has  in  the  past  provided  for 
renewals  and  betterments  out  of  earnings.  The  aver- 
age charge  against  revenue  in  the  last  five  years  has 
been  something  like  £150,000  a  year,  and  in  1912-13 
the  total  allocation  was  no  less  than  £207,000,  repre- 
senting a  proportion  to  gross  receipts  of  as  much  as 
7.14  per  cent.  Details  of  recent  renewal  charges  will 
be  found  in  the  following  table :  — 

Renenal  Outlayt  Charged  to  Expenses. 


1911-13 

1911-12 

1910-11 

1906-10 

190fr4» 

£ 

£ 

£ 

£ 

£ 

Perm,  wny  and  works 

...  139,633 

31418 

137,430 

82.128 

90400 

Locomotivee 

_    22,200 

6,074 

28,743 

2S412 

1740O 

Carriages 

...    11462 

2,913 

13,186 

8488 

8400 

Waggons 

..    34,171 

8,662 

38433 

34,784 

8400 

Total        

,..  207466 

48,867 

218,191 

152.420 

UMxn 

of  Oroea  BcceipU 

...  7-14% 

2-01% 

8-28% 

6<2% 

«i«% 

By  temporarily  suspending  the  charge  against 
revenue  for  special  renewals  the  greater  portion  of  the 
necessary  reduction  in  expenses  would  be  secured,  and 
as  the  Company  is  well  able  to  economise  in  many 
other  directions  there  is  little  doubt  that  the 
requisite  savings  will  be  effected,  and  the  dividend 
maintained.  The  policy  suggested  with  regard 
to  renewals  is  not  only  warranted  by  the  circum- 
stances of  the  case,  the  past  year  having  been  a  quite 
exceptional  twelvemonth,  but  it  is  justifiable  in  view  of 
the  fact  that  the  Company  has  in  hand  a  sum  of  no 
less  than  £729,000  in  respect  of  renewals  with  which 
to  carry  on  special  works  during  the  existing  period 
of  trade  depression.  Moreover,  the  total  reserves  of 
the  Company  amount  to  something  like  £1,880,000,  of 
wliich  nearly  £1,000.000  constitutes  general  reserve, 
which  can,  partially  at  any  rate,  be  utilised  for  the 
purpose  of  equalising  dividends.  The  position  is, 
therefore,  quite  sound,  and  there  is  no  doubt 
that  with  the  passing  away  of  the  trade  stag- 
nation a  quick  recovery  in  earnings  and  profits 
will  be  witnessed;  and,  as  in  the  past,  the 
Company  should  in  future  years  not  only  earn 
7  per  cent,  on  its  Ordinary  capital,  but  should  be  in  a 
position  to  again  largely  augment  its  reserve  and  other 
funds.  Almost  without  a  break  the  past  10  years  has 
witnessed  a  steady  advance  in  the  wealth  and  pro- 
sperity of  the  Company,  and  throughout  the  period  the 
dividend  has  never  been  less  than  7  per  cent.    For  the 
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purpose    of    showing    the    continuous    and    marked 
advance  in  the  earnings  and  profits  of  the  line  since 
1903  we  give  the  following  statement:  — 
Suenoa  Ayrea  Western  Railmay. 


Tear 

to 
Jane  30 

1913-14a., 

1912-13  , 
1911-12 

1910-11  . 

1909-18  . 

1908-09  . 

1907-08  . 

1906-07  , 

1905-06  . 

1904-t5  , 

1903-04  . 

1902-03  . 


Milea 
Open 

.  1,792 
..  1,781 
..  1,659 
.  1,K6 
.1,355 
..1,305 
..1,219 
..  1,111 
..  966 
,.  966 
..  816 
..    732 


Gross 
Earnings 

£ 
2,489,003 
2,906,000 
2,425,000 
2,634,000 
2,300,000 
2,297,000 
2,205,000 
1,995,000 
1,780,000 
1,614,000 
1385,000 
1,180,000 


Expenses 

£ 

1,270,000 

1,660,000 

1,339,000 

1,392,000 

1,300,000 

1,270,000 

1,214,000 

1,122,000 

940,000 

732,000 

667,000 

562,000 


Ratio 

% 
51-21 
57-11 
55-22 
52-83 
56  52 
55-28 
55-08 
56-25 
52-83 
48-33 
4816 
47-63 


Net 
Barnlngs 

£ 

1,210,000 

1,246,000 

1,088,000 

1,242,000 

1,000,000 

1,027,000 

991,000 

873,000 

840,000 

782,000 

718,000 

618,000 


Net  Profit 
for 

Ordinary 

£ 
803,000 
772,000 
618.000 
866,000 
670,000 
741,000 
741,000 
668,000 
689,000 
637,000 
693,000 
495,000 


DiTi- 
denp 

% 

T 

T 

T 

7i» 

7t 

7t 

7t 

7t 

7t 

Vf 

7t 

7t 


*  Less  income  tax. 
t  Free  of  income  tax. 
(a)  Estimated. 


The  securities  of  the  Company  have  heavily  fallen 
in  value  during  the  past  twelve  or  eighteen  months, 
and  whereas  the  Ordinary  stock  at  one  time  last  year 
stood  at  128J,  the  price  now  is  102i  only.  On  a 
7  per  cent,  dividend  basis  the  yield  afforded  is 
£6  18s.  lid.  per  cent.  Such  a  return  clearly  indi- 
cates that  the  unfavourable  factors  in  the  situation 
are  fully  discounted  in  the  price.  The  Preference 
issues  are  quite  safe  investments,  affording  yields  at 
current  quotations  of  over  £4J  per  cent.  The  Mort- 
gage bonds  of  the  Western  Eailway  of  Buenos  Ayres 
can  be  bought  to  yield  £4  16s.  5d.  per  cent.,  allowing 
for  redemption  at  par  in  1925.  The  Four-and-a-Half 
per  Cent.  Debenture  stock,  which  may  be  regarded 
as  practically  gilt-edged,  is  at  91  only,  and  gives  a 
i-eturn  of  as  much  as  £4  8s.  5d.  per  cent. 

We  recapitulate  the  capital,  prices,  and  yields 
afforded  in  the  following  table  :  — 

Name  Amount 
£ 
Western  Ry.  of  Baenos  Ayres  5  % 

Mort.  bonds,  redeemable  1925  ...  1.000  OCO 

4  %  Debenture  stock         7,872,2  3 

6  %  Preference  (£10)         300,000 

4}  %  Preference  (£10)       ^562.340 

4  %  Extension  shares,  1915  (£10)a  3,600.000 

Ordinary  stook    13.747,660 


Price 

Dividend 

Yield 

% 

S   s.  d. 

102 

5 

M  16    6 

91 

4 

4    8    5 

11 

6 

4  11  11 

91 

H 

4  13    9 

lOi 

4 

(<») 

102i 

7 

6  18  11 

29,072,203 

id)  Theae  shares  are  entitled  to  dividends  of  4  %  until  June  30, 1915,  after 
which  they  will  rank  for  dividend  and  in  every  way  pari  pamt  with  the 
ordinary  stock. 

(&)  Allowing  for  redemption  at  par  in  1925. 


CONSETT  IRON  COMPANY. 

A  QUITE  satisfactory  twelve  months  has  been  ex- 
perienced by  this  well-known  northern  coal  and  iron 
Company  to  June  30,  1914,  and  the  shareholders 
receive  the  excellent  dividend  of  30  per  cent.  In 
comparison  with  the  previous  year's  results  a  sub- 
stantial fall  has  occurred  in  profits,  but  the  twelve 
months  to  June  30,  1913,  were  abnormally  prosperous 
and  hardly  form  a  fair  criterion  by  which  to  judge 
normal  results.  The  profits  secured  for  that  year 
were  the  largest  in  the  history  of  the  Company,  and 
the  dividend  was  the  highest  ever  paid.  It  is  true 
a  similar  rate  was  distributed  as  far  back  as  1874, 
but  that  was  on  a  much  smaller  capital.  The  Com- 
pany, of  course,  took  its  fair  share  in  the  great  pro- 
sperity experienced  during  that  time  in  the  iron,  coal, 
and  steel  industries,  and  received  benefit  in  a  double 
direction — namely,  a  larger  output  and  higher 
prices.  Though  the  report  is  silent  on  the  subject 
it  is  probable  that  during  the  twelve  months  just 
ended  the  exact  opposite  has  been  experienced,  that  is 
to  say,  the  Company  has  suffered  from  a  smaller 
output  and  lower  prices.  Consequently,  the  fact  that 
it  is  able  to  maintain  so  large  a  distribution  as 
30  per  cent,  argues  a  quite  satisfactory  condition. 
The  exceptional  results  secured  in  1912-13  were  very 
similar  to  those  in  1900  and  1901,  on  each  of  which 
occasions  a  dividend  of  50  per  cent,  was  distributed. 


Since  that  time,  however,  some  factors  have  been 
brought  into  play  materially  altering  the  general 
conditions  of  the  industry.  It  is,  of  course,  well 
known  that  working  costs  have  gone  up  very  con- 
siderably. Not  only  have  wages  been  on  a  higher 
scale  than  they  were  in  1900,  but  recent  legislation 
lias  placed  burdens  on  employers  which  they  had  not 
to  face  in  the  earlier  year.  During  the  last  four  years, 
for  example,  there  have  been  passed  the  Miners' 
Eight-Hours  Bill,  the  Minimum  Wage  Bill,  and  the 
National  Insurance  Bill,  all  of  which  have  added  to 
working  costs.  It  must  not  be  assumed  that  this  has 
meant  a  net  loss  to  employers,  as  benefit  should  un- 
doubtedly have  been  experienced  on  the  other  hand 
by  the  securing  of  greater  efficiency  from  the  workers. 
Had  it  not  been  for  the  policy  carried  out  by  the 
board  during  recent  years  there  is  no  doubt  that- 
these  extra  working  costs  would  have  been  severely 
felt,  and  profits  must  have  suffered  considerably ;  but 
the  directors  have  carried  out  a  policy  of  introducing 
the  most  modern  appliances  in  their  works,  and  are 
making  use  of  the  most  efiicient  processes  of  manu- 
facture, thereby  bring  about  a  substantial  reductior* 
in  working  costs,  so  that  extra  charges  in  one  direc- 
tion have  been  offset  by  more  economical  working 
in  another. 

Though  during  the  earlier  period  of  its  history  the 
results  secured  by  the  Consett  Iron  Company  were 
not  of  the  most  profitable  character,  for  many  years- 
jiast  now  the  Company  has  been  in  a  very  prosperous 
condition,  earning  large  profits,  and  paying  very  sub- 
stantial dividends.  As  an  indication  of  the  prosperity 
enjoyed,  it  may  be  pointed  out  that  for  at  any  rate  a 
quarter  of  a  century,  the  dividend  with  one  exception 
I'.as  never  been  less  than  10  per  cent.,  the  one  solitary 
exception  being  for  the  twelve  months  to  June  30, 
1S95,  when  the  distribution  was  9  per  cent.  Con- 
sidering the  times  of  depression  that  the  industry 
has  suffered  during  this  period,  it  will  be  seen  that  for 
a  Company  to  have  consistently  paid  such  large 
dividends  on  a  not  small  capital  is  a  feat  of  no 
mean  order,  and  when  account  is  taken  of  the  large 
reductions  in  profits  shown  in  the  time  of  depression 
that  followed  the  boom  years  of  1900  and  1901,  when 
the  Company  paid  dividends  of  50  per  cent,  per 
annum,  the  prosperous  condition  of  the  concern  is 
evident  when  it  is  seen  that  the  dividend  has  not 
fallen  below  20  per  cent. 

In  order  to  appreciate  the  full  force  of  the  figures, 
however,  it  is  necessary  to  add  that  during  this 
period  the  issued  capital  of  the  Company  amounted  to 
as  much  as  £1,250,000,  of  which  £500,000  consisted 
of  8  per  cent.  Preference  shares,  the  balance  of 
£750,000  being  Ordinary  shares  of  £10  each,  on 
which  £7  10s.  was  paid  up.  Last  year  a  change 
was  made  in  the  capital,  and  it  was  decided  to  make 
the  Ordinary  share  capital  fully  paid  up  by  calling 
up  the  unpaid  amount  of  each  share,  and  con- 
temporaneously capitalising  a  corresponding  amount 
of  undivided  profits  by  distributing  it  as  a  bonus  on 
the  Ordinary  shares  and  applying  it  in  payment  of 
the  call.  In  consequence  of  this  the  accounts  for 
June  30  last  show  that  the  paid-up  capital  is  now 
£1,500,000,  of  which  £1,000,000  represents  the 
Ordinary  share  capital  and  £500,000  the  Preference 
share  capital.  At  the  same  time  the  shares  have, 
been  subdivided  and  both  classes  are  now  of  a  £1 
denomination.  Therefore,  in  comparing  the  dividends- 
for  the  past  two  years  it  will  be  seen  that  the  amount 
distributed  for  the  past  year  of  £300,000,  which  re- 
presents 30  per  cent,  on  the  present  capital  is  equiva- 
lent to  a  distribution  of  40  per  cent,  on  the  old  capital, 
and,  therefore,  the  shareholders  are  actually  receiving- 
an  equivalent  distribution  of  40  per  cent,  for  the  past 
year,  as  against  60  per  cent,  for  the  twelve  months 
to  June  30,  1913. 

The  working  profit  for  the  past  twelve  months, 
has     amounted     to    £379,574,     as     compared     with 
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£649,444  for  the  previous  year,  £398,915  for  the 
twelve  months  to  June  30,  1011,  and  £202,324  for 
the  twelve  months  to  June  30,  1910.  Thus,  though 
a  substantial  fall  has  occurred  as  compared  with  last 
year,  the  results  are  almost  equivalent  to  those  secured 
for  the  twelve  months  to  June  1912,  while  they  are 
nearly  twice  the  amount  made  for  the  previous  year. 
After  the  addition  of  rents,  interest,  Ac,  and  deduc- 
tion of  income  tax  there  is  a  net  profit  for  the 
year  of  £404,755,  as  compared  with  £581,998.  After 
payment  of  the  Preference  dividend  there  is  a  balance 
of  £364,755,  and  after  payment  of  the  30  per  rent, 
dividend  there  remains  £64,755,  of  which  £5,408  is 
utilised  for  the  purpose  of  extinguishing  special  ex- 
penditure on  the  plant  during  the  year,  and  the 
surplus  is  added  to  the  carry-forward,  making  it 
£62,605,  as  compared  with  £3,258  brought  in,  this 
latter  item  being  exceptionally  low  owing  to  the  de- 
duction of  £250,000  for  the  purpose  of  making  the 
capital  reorganisation  already  referred  to.  The  result 
of  the  fall  in  profits  is  that  practically  no  sums  are 
set  aside  for  betterment  purposes. 

In  the  following  table  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  seven 
years:  — 

Tr.  «nded  Jane  30-1914        1913         1912         1911        1910         1909       1908 

_!»  j»  rt  f  tf  £  £ 

Net  proflt  ...  404,756    581,993    427,007    338,601    221,327    243,579    374,020 

Pref.  diT.,8%    ...    40,000      40,000      40.000      40,000     40,000      40,000      40,000 


OTdlurrdiT. 


Special   expendl- 
tare,  &o. 


Broagbt  forward 


Carried  forward 


364,765    641,998    387,007    298,601    181,327    203,579    334,080 

,  30a000    450,000    337,500    250,000    188,760    150,000    260.000 

(30%)    (60%)    (46%)     (331%)    (22J  %)    (20%)  (334%) 


49,507      48,601      12,677      53,679     84,020 
44,888      47,676     11,324      44,294      58,302 


64,766      91,998 

6,408     61 297 

69,347      30,701        4,619  825       1,253       9,285      25  718 

3,258t  222,557    217,938    217,113    215360    206,575    180,857 


62,605    253,268    222,557    217,938    217,113    215,860    206,575 
t  BalaDce  alter  capitalizing  £25O,0CO. 

We  have  on  various  occasions  directed  attention 
to  the  wise  and  careful  management  displayed  in  con- 
ducting the  affairs  of  the  Company ;  while  very  sub- 
stantial dividends  liave  been  distributed,  at  the  same 
time  large  expenditure  has  been  made  from  profits  on 
the  property.  As  far  back  as  1897  it  was  pointed  out 
that  although  the  plant  had  not  only  been  efficiently 
maintained,  but  had  to  some  extent  been  renewed 
from  time  to  time,  it  was  considered  that  by  gradual 
reconstruction  it  might  be  rendered  capable  of  a 
larger  output  and  much  more  economical  working, 
and  consequently  it  was  decided  to  enter  upon  a 
complete  scheme  of  reconstruction  of  works.  This 
has  been  carried  through  without  increasing  the 
capital  account  of  the  Company,  the  whole  of  the 
sums  required  for  the  purpose  having  been  provided 
from  profits. 

Since  1898  there  had  been  set  aside  from  profits 
s  sum  of  £631,000  for  reserves  and  works  and  cot- 
tages reconstruction  accounts.  Up  to  June  30,  1913, 
a  total  of  ,£335,021  had  been  expended  on  this  item. 
During  the  past  twelve  months  a  further  sum  of 
£69,431  has  been  so  expended  making  a  total  ex- 
penditure of  £404,452.  There  thus  remains  at  the 
present  time  a  balance  to  the  credit  of  this  account 
of  £226,548.  Up  to  1911  the  reserve,  works  con- 
struction, and  cottages  accounts  were  kept  separately, 
but  in  1912  the  funds  were  merged  into  one  amount. 
Last  year  it  was  announced  that  it  had  been  decided 
to  erect  a  bye-product  coke  oven  at  the  Langley 
I'ark  Colliery  at  which  there  would  be  75  ovens  with 
tar,  sulphate  of  ammonia,  crude  and  refined  benzole 
plants.  The  erection  of  this  plant  is  proceeding,  and 
it  is  expected  that  it  will  be  completed  by  the  end 
of  1914.  This  modernisation  of  the  plant  is 
of  the  very  greatest  importance  in  view  of  the 
continued  increase  in  costs  to  which  reference 
has  already  been  made,  and  the  more  economical 
working  rendered  possible  thereby  may  possibly  enable 


the  Company  to  offset  at  any  rate  a  portion  of  the 
increased  working  costs.  The  outlook  at  the 
present  time  is  even  less  favourable  than  it  was 
twelve  months  ago.  At  that  time  the  prices  for 
coal  and  coke  appeared  satisfactory.  Moreover,  in 
regard  to  the  steel  trade,  which  is  the  special  in- 
dustry of  the  Company,  this  depends  largely  on  the 
shipbuilding  trade,  which  takes  a  large  portion  of  the 
steel  plates  and  sections  manufactured.  Twelve 
months  ago  the  shipbuilding  trade  was  still  active, 
but  it  was  becoming  more  difficult  to  keep  the  works 
going  at  full  output.  .\t  present  the  tendency  is  for 
further  depression  both  in  the  coal  and  iron  and 
steel  branches.  Consequently,  with  falling  prices 
and  a  probability  of  smaller  outputs,  the  outlook  is 
distinctly  for  a  further  fall  in  profits.  It  is,  however, 
somewhat  more  difficult  than  usual  to  correctly  gauge 
the  situation.  It  is,  of  course,  possible  that  current 
political  events  may  cause  a  revival  in  the  ship- 
building industry.  It  may  also  cause  a  renewed 
demand  for  coal  which  would  have  the  effect  of  not 
only  stopping  the  fall  in  prices,  but  place  it  at  a 
higher  level  than  has  lately  been  witnessed.  The 
immediate  future,  therefore,  is  quite  uncertain,  and 
until  events  become  more  settl^  a  waiting  policy 
on  the  part  of  investors  is  indicated.  Apart  from 
these  special  events  it  will  of  course  be  recognised 
that  the  Company  occupies  a  strong  position ;  it  is  in 
a  prosperous  condition  and  is  well  managed.  The 
directors  realise  the  importance  of  maintaining  the 
works  in  a  thoroughly  modern  condition,  and  apart 
from  extraneous  political  considerations  the  Company 
should  do  well  even  during  a  period  of  moderate  trade 
depression,  while  as  was  evidenced  last  year  in  a 
time  of  trade  activity  it  is  able  to  secure  very  large 
profits  and  pay  a  very  substantial  dividend.  The 
£1  Preference  share  is  quoted  at  about  IJ,  and  on 
the  basis  of  the  8  per  cent,  to  which  they  are 
entitled  the  yield  afforded  at  current  prices  is  nearly 
4J  per  cent.  These  shares  are,  of  course,  a  well- 
secured  industrial  investment,  and  may  be  recom- 
mended to  investors  satisfied  with  a  moderate  yield. 
The  £1  Ordinary  share  is  quoted  at  3 J.  On  the  basis 
of  last  year's  distribution  of  30  per  cent,  the  yield 
afforded  is  about  8J  per  cent.  It  would  scarcely  be 
wise,  however,  to  rely  on  the  dividend  being  main- 
tained. On  the  whole,  however,  the  shares  may  be 
regarded  as  a  quite  satisfactory  iron  trade  invest- 
ment. 

Amoant       Description 

500,000    8  %  Preference  ibaree 
1,000,000    Ordinary  shares 


Par 

Prioe 

Dl». 

TWd 

£ 
1 
1 

X 

57/6 
3i 

% 
g 

30 

£  'a.  <f. 
4    7    6 
8    4    3 

RHYMNEY  RAILWAY. 

The  directors  of  tiie  Ehymney  Railway  have  an- 
nounced a  distribution  at  the  rate  of  8  per  cent,  per 
annum  for  the  past  six  months  against  a  similar  rate  3 
year  ago,  and  the  dividend  for  the  past  year  remains 
unchanged  at  9  per  cent,  on  the  Undivided  Ordinary 
and  at  5  per  cent,  on  the  Deferred  Ordinarj".  The 
dividends  paid  on  the  Ordinary  and  Deferred  stocks  for 
the  past  twelve  years  have  been  as  follows : — 

Shiftnney  Undivided  Ordinary. 

•1314.  •n-u.  "ii-t  '10-1.  Ms-ia  '06-9.  w-a.  tb-t.  -05*.  w-a.  -oj^.  "ow. 

%       %%%%%%%%%%% 

nBo.hal(,..10  10  9  94  9i  8  7  7  SJ  8»  8  7 
Janehalf  8  8  7»9  9J97  ^1.5?*2 
~~~"~~  ~6|88iT 


Tear    ...  9 


9        8i         9i       91    Si       7 


Jlkymn^  Drferrtd. 
Teu   ...  S         6       41         ti       5)      4i      3      3       2{       4 


«1      3 


Ehymney  Ordinaiy  is  now  quoted  at  \1'1\  and  the 
vield  from  the  9  per  cent,  dividend  is  £5  Is.  2d.  per 
cent.  The  Four  per  Cent.  Preferred  at  82  returns 
exactly  6  per  cent.,  wliile  at  92 J  the  5  per  cent, 
dividend  on  the  Deferred  gives  a  yield  of  £5  lis.  Id. 
per  cent. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  isoq. 

"An  old  and  first-olaaa  offioe." 
**  Low  rates  a  distinctive  feature." 

The  Timu. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Str««t,  E.C. 


ChUf  Offices^ 


EDINBURGH  :  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700,000 

SUBSCRIBED    CAPITAL £300,000 

PAID-UP    CAPITAL     ....--  £30,000 

LIFE         ....  FIRE 

ACCIDENT    -     BURGLARY 

EMPLOYERS'      LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulars  ol  Guaranteed  Contracts,  securing  a  bonus  of 

£2  per  cent.. 

To  the  Manager— I,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


NORWICH    UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Writ*  for  Protpectut  to  the  Setrelary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Offit  of  (ht  Soeltli. 


Jnstirante  ^ates. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  history  of  life  assurance  on  practical  and  scientific 
lines  is  contemporaneous  with  that  of  this  venerable 
institution,  which  must  ever  be  regarded  with  gratitude 
and  admiration  for  its  unequalled  services  to  humanity, 
as  the  pioneer  of  all  that  is  good  in  the  life  assurance 
system  as  now  generally  developed.  It  has  taught 
the  whole  world  how  to  produce  the  largest  possible 
amount  of  profit  to  policy-holders  and  to  fairly  appor- 
tion it,  ahke  by  example  and  by  precept;  for  its  own 
achievements  as  a  producer  of  bonus  have  been  unsur- 
passed over  an  exceptionally  long  period. 

The  Society  was  founded  in  1762  on  a  mutual 
basis,  and  has  never  employed  agents  or  paid  com- 
mission for  the  introduction  of  business.  Up  till 
1899,  valuations  were  made  at  decennial  intervals,  but 
since  then  they  have  been  quinquennial,  and  the  next 
is  due  at  the  close  of  the  present  year. 

How  profitable  the  Society's  policies  have  proved 
to  its  members,  and  particularly  to  those  whose  con- 
tracts have  been  of  long  duration,  may  be  illustrated 
by  the  results  in  policies  which  became  claims  by  death 
in  1913.  Such  claims,  inclusive  of  bonuses,  under  123 
policies,   aggregated  £300,746;  and  of  that   amount 


£277,176  appertained  to  whole  of  hfe  policies,  under 
which  the  original  sums  assured  amounted  to  £128,750. 
On  these  policies  the  sum  of  £5,854:  had  been  pre- 
viously paid  in  commutation  of  bonuses,  so  that  the 
total  amount  of  bonus  was  £154,280,  which  in  itself 
exceeded  by  £25,530  the  original  sum  assui-ed.       In. 
the  case  of  three  policies  the  original  amount  of  the 
policy  was  more  than  quadrupled  by  bonuses,  in  j'J 
more  cases  it  was  more  than  trebled,  and  in  38  'nare 
cases  it  was  more  than  doubled,  while  more  than  two- 
thirds  of  the  policies  obtained  bonus  additions  exceel- 
ing  50  per  cent,  of  the  original  sum.     This  experience 
is  by  no  means  exceptional  in  the  Equitable.       Over 
more  than  a  century  the  amounts  of  bonuses  paid  have 
in  themselves  exceeded  the   sums  originally   as?inred 
under  whole  of  life  policies  becoming  claims  by  death. 
The  last  quinquennial  valuation,  on  December  31, 
1909,  was  made  on  a  verj'  strong  basis,  the  0"  table  of 
mortality  being  employed  in  combination  with  2|  per 
cent,  interest  and  a  reserve  of  over  25  per  cent,   of 
the  premiums  for  expenses  and  profits.       Moreover, 
following    the  Society's   continuous   practice,   nearly 
one  half  of  the  valuation  surplus  was  carried  forward 
as  undivided  profit,  the  amount  brought  forward  in 
this  way  to  the  current    quinquennium    having  been 
£483,124.    These  actuarial  assumptions  and  provisions 
indicate  unusual  bonus-earning  capacity.    For  example 
the  actual  expense  ratio  in  1913  was  only  about  6^  per 
cent.,  representing  about  one-fourth  of  the  margin  of 
premiums  reserved,  and  the  interest  yield  on  the  total 
funds  after  deduction  of  income-tax  was  about  £3  18s. 
per  cent.,   or  £1  8s.  per  cent,  more  than  had  been 
actually  anticipated.     There  seems  every  reason  there- 
fore to  expect  that  the  splendid  bonus  traditions  of  the 
Society  will  be  well  maintained  at  the  investigation 
to  be  made  on  December  31,  1914. 

The  total  assets  in  the  balance  sheet  on  December 
31,  1913,  amounted  to  £5,536,175,  and  nfter  deduc- 
tion of  outstanding  liabilities  the  funds  amounted  to 
£5,496,998,  allocated  as  follows:  — 

Life  assurance  fnnd £4,916,0  8 

Sinking  fond  and  capital  redemption  fund  19,496 

General  reserve  (brought  forward  from  last 

valuation)     483.124 

Unappropriated  interest  on  general  reserve         78,350 


5,496,998 

A  note  to  the  balance  sheet  points  out  that  com- 
paring aggregate  book  prices  with  market  value  cf 
Stock  Exchange  and  investm.ent  securities,  there  was 
a  depreciation  of  £195,184  on  December  31  last,  but 
the  amount,  if  any,  which  will  require  to  be  written 
off  for  the  purposes  of  the  quinquennial  valuation 
will,  of  course,  depend  on  market  quotations  at  the 
close  of  the  present  year. 

Some  other  features  of  the  annual  report  for  1913 
remain  to  be  noted.  The  new  life  business  amounted 
to  £361,925,  of  which  £106,500  was  re-assured,  the 
net  amount  retained  at  the  Society's  own  risk  being 
thus  £255,425,  as  compared  with  £236,777  in  1912. 
The  total  net  life  premium  income  amounted  to 
£208,683,  in  addition  to  which  the  sum  of  £44,962  was 
received  as  consideration  for  new  annuities  granted  and 
a  further  £2,524  represented  premiums  on  sinkina; 
fund  and  capital  redemption  policies.  Endowment 
assurances  for  £7,632  matured  by  survivance.  The 
sum  of  £22,754  was  paid  for  surrenders  of  policies, 
bonuses  and  deferred  annuities,  nearly  equalling  the 
amount  of  premiums  which  had  been  paid  in  respect 
of  these  contracts.     Annuities  of  £17,864  were  paid. 

The  Society  grants  all  the  usual  forms  of  ordinary 
life  and  endowment  assurances,  as  well  as  annuities 
and  capital  redemption  policies,  and  also  offers 
a  number  of  attractive  special  schemes. 
These  include  provision  for  children's  education; 
policies  for  children  giving  a  number  of  options  on 
attainment  of  a  specified  age  under  which  the  benefit 
may  take  the  form  of  a  cash  payment  or  of  a  life  policy 
subject  to  a  very  low  rate  of  premium  without   the 
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necessity  for  medical  examinations;  pensions  fof  old 
age,  specially  suitable  to  women  workers;  and  pro- 
vision for  death  duties,  reduced  rates  for  wilhout-pro- 
fit  policies  of  £1,000  and  upwards  bcmg  quoted  for 
this  purpose.  It  is  evident  from  the  fact  that  there 
was  a  large  increase  in  the  amount  received  by  tlie 
Society  in  1913,  as  compared  with  1912,  as  considera- 
tion for  new  annuities  that  more  attention  is  being  paid 
to  the  development  of  this  section  of  the  business.  The 
Society  is  prepared  in  cases  where  it  is  not  desired  to 
sink  the  whole  of  the  amount  involved  in  the  purchase 
of  an  annuity,  to  arrange  (subject,  of  course,  to  appro- 
priate adjustment  of  the  rate)  that  a  portion  thereof 
shall  be  repaid  on  the  death  of  an  annuitant.  Thus  an 
annuitant  of  under-average  health  can  arrange  that  the 
Society  shall  in  any  event  pay  out  at  least  as  much 
as  it  receives  in  purchase  money. 

A  novel  feature  in  the  Society's  system  appears  to 
be  that  policies  are  now  granted  to  cover  the  risk  of 
death  during  travel.  In  these  cases  medical  examma- 
tion  is  usually  dispensed  with. 

As  tlie  Society  employs  no  agents  it  depends  for 
development  on  the  disinterested  efforts  of   it4  own 
members,  and  on  the  patronage  of  persons  who  act 
in  the  matter  of  life  assurance  upon  their  own  initia- 
tive.    There  are  not,  proportionately  to  the  number 
of  assuring  lives,  very  many  people  who  do  so,  but  no 
man  can  go  far  wrong  in  effecting  a  [wlicy  with  this 
admirable  Society,  wliich  desen-es  a  larger  amount  of 
public    support    than    it    receives.       In    becoming  a 
member  of  the  Equital)le,  a  new  entrant  obtains  admis- 
sion to  a  select  body  in  which  he  may  be  cei-tain  that 
he  will  receive  treatment  worthy  in  every  respect  of 
the  Society's  api)ellation.     Under  its  existing  consti- 
tution,  which  is  never  likely  to  be  altered  so  far  as 
concerns  the  avoidance  of  the  middle-man.  (so  useful  to 
the  niiijority  of  other  life  offices  as  well  as  to  the  com- 
munity generally),    the   Society  can  never  expect  to 
transact  as  large  a  business  as  the  majority  of  its  con- 
temporaries, but  the  interests  of  its  members  do  not 
suffer  in  this  respect,  so  long  as  the  amount  of  the  new 
business   is   sufficient,  as  appears  to  be  the  case  at 
present,  to  allow  the  continuance  of  action  of  laws  of 
average,  and  to  preserve  the  unimpaired  vitality  of  oh? 
corporate  body. 

During  the  past  year  there  has  been  a  change  in 
the  administration,  Mr.  G.  J.  Lidstone  having  retired 
from  the  post  of  actuary  and  manager  to  assume  a 
similar  position  with  the  Scottish  Widows'  Fund.  The 
directors  have  been  fortunate  enough  to  secure  the  ser- 
vices of  Mr.  W.  Palin  Elderton,  formerly  of  the  Star 
Assurance  Society,  who  enjoys  a  deservedly  high 
reputation  both  as  an  actuary  and  as  an  experienced 
insurance  official,  as  Mr.  Lidstone 's  successor  in  these 
great  and  responsible  posts. 


BRITISH  NORTH  BORNEO  COMPANY. 

The  British  North  Borneo  Company  is  developing  its 
territory  in  quite  a  satisfactory  manner  and  the 
revenue  account  shows  increases  under  each  heading. 
Naturally  the  items  showing  the  greatest  progress  are 
those  of  excise,  customs,  and  railway  earnings.  From 
the  first-named  there  was  received  in  1913  a  total  of 
£67,325,  or  £15,609  more  than  in  1912.  Customs 
receipts  amounted  to  .€72,927  as  compared  with 
.€63,383,  an  increase  of  £9,544,  while  the  railway 
earnings  at  £24,591  were  £3,680  in  excess  of  those 
for  the  previous  year.  The  land  revenue  also  at 
.£H,946,  showed  an  increase  of  £2,348.  The  chair- 
man regards  the  customs  as  the  best  index  of  the  pro- 
gress of  the  State,  the  increase  in  1913  under  this 
head  was  over  twice  as  much  as  either  the  increases 
in  1912  or  1911.  In  the  past  the  Company  has 
secured  exceptional  revenue  from  land  sales,  more 
♦'specially  at  the  time  of  the  rubber  boom,  when  large 
(piantities  of  land  were  acquired  by  rubber  companies, 
which  resulted  iu  exceptional  revenue  for  the  Com- 


pany. Recognising,  however,  that  the  sum  of 
£250,000  secured  in  this  manner  was  abnormal,  s 
substantial  portion  of  the  amount  was  carried  to  re- 
serve for  the  purpose  of  equalisation  of  dividends  m 
future  years.  The  sales  of  land  on  a  large  scale  have 
now  practically  ceased,  and  it  is  consequently  to  the 
ordinary  surplus  revenue  that  the  directors  are  loddng 
for  dividends.  Though  the  Company  thus  received 
considerable  benefit  by  the  sales  of  land,  on  the  otho: 
hand,  by  reason  of  arrangements  made  with  the  sub- 
sidiary companies  floated  for  rubber  growing,  the 
parent  Company  has,  at  any  rate  temporarily,  locked 
up  a  large  amount  of  capital,  inasmuch  as  it  has  made 
advances  to  rubber  companies  by  way  of  guarantee 
of  dividends  during  the  unproductive  period  of  six 
years.  These  advances  make  up  a  total  of  £200,351. 
The  amount  is  repayable  out  of  the  profit  of  the  rubber 
companies  after  earning  6  per  cent,  on  their  paid-up 
capital,  but  having  regard  to  the  present  condition  of 
the  rubber  industry  it  seems  probable  that  the  repay- 
ment of  the  advances  will  take  a  fairly  considerable 
time.  It  may  be  added  that  these  guarantees  run 
until  1916,  and,  consequently,  the  present  amount 
does  not  represent  the  total  sum  of  money  that  the 
North  Borneo  Company  will  have  to  provide. 

Since  1909  the  Company  has  paid  a  steady  divi- 
dend of  5  per  cent.,   which  has  partially  been  met 
by  proceeds  of  land  sales.     In  addition,  however,  it 
has  been  necessary  to  provide  a  further  sum  in  order 
to  permit  of  the  maintenance  of  the  5  per  cent,  dividend 
for  the  past  year.  In  accordance  with  a  supplementary 
deed  of  settlement  of  the  Company  a  revaluation  of 
property  took  place  in  1912;  this  revaluation  showed 
an  increase  of   at   least  £80,000  since  the  previous 
valuation.     As  on  former  occasions  the  amount  has 
been  carried   to  profit  and  loss  account  and  treated 
as  profit  available  for  dividend.     Had  this  not  been 
done  it  would  not  have  been  possible  to  have  main- 
tained the  5  per  cent,  dividend  for  1913  without  draw- 
ing on  the  reserve  fund,  and  as  practically  the  whole 
of  the  reserve  is  necessary  at  present  to  provide  for 
a    heavy    deficiency    in    the  investments  the  reserve 
standing  at  £120,000,  and  the  depreciation  in  invest- 
ments at  the  end  of  the  year  being  nearly  £102.000, 
it  was  scarcely  desirable  to  use  the  reserve  for  pay- 
ment   of   dividend.       Apart    from    this    increase    of 
revenue  through  land  revaluation,  and  the  exceptional 
amounts  received  from  sales  of  land,  it  is  satisfactory 
to  find  that  the  ordinary  revenue  shows  steady  ex- 
pansion vear  by  vear.       For  1904  the  revenue,  ex- 
clusive of  land  sales,  was  £97,940,  by  1909  it  had 
risen  to  £140,276,  while  for  1913  it  was  £234,075, 
or  an  increase  of  £37,000  over  that  for  1912.     The 
revenue  for  the  last  10  years,  exclusive  of  land  sales, 
has  been  as  follows:  — 

Jlevenue,  Exelutirr  nf  Land  Salei. 

1913  234,075  1908  in,«J 

1912  ...        .-        ...  1S7,242  1907  „        127,«6 

19U  180,249  1906  1U.1«6 

1  10  170,767  1905  ...       ...        ™  10«*« 

1909  ».  140,278  1904  ^        .„        ...  »T,9*0 

To  indicate  the  manner  in  which  the  profits  of  re- 
cent years  have  been  distributed  we  give  the  follow- 
ing:— 

1913       1912        1911        1910        1908  1908 

£££<£« 

B«<»)pti  Id  BoriMO        ...    210,197    178,268    168,466    221.284    USJtl    1«J91T 

Do.        LondOT        ...      24,7JJ      21^75      21,190      a6ZT5       SMS       4JB 

Ins.  in  nliuUoo  o(  terrlcorr    —         80,000  —         —  8,823      15J0O 

Total      234,930    277,544    180/M8    «7.569    tSOm    1CT,»«8 

^»— Bzpeodltan  lnBornnU5.&4S    106.094 


Do.  London ... 

DepncUtloo  >nd   kdjuat- 

m9nt  o(  «xotanag« 
Sondry  wriUnca  Off 
DelMntan  A  bond  Intcmt 

Snrplns       

DlTldend    


9,688       9,453 


11JS7 
9335 
IIJSO 


10.310 
44,728 
22,500 

32,159  129,336 
92.209  92.209 
(5%)       (5%) 


96.746 

gjno 

llj614 


96aOT 

133M      *m 

lun 


BtlkSO*        ...  „ 

BroQgbt  forwmrd 
Oikrrled  (ocwkid    » 


-60,050 

87.496 


»3» 

68,831    117,088  U*.4re 

91J96S     88,967  56,175 
i5«)       (5%)      (5%) 

16,000     56,000  50,000 

37^27  -45,129  -18MB  UJUt 

50369      95,486    118,376  lOtjOTB 


87,336 

Htm 

4U«8 
S6J4T 

(4%) 

1m 

98.066 


27,446     87,496 


turn   iStfn    104,07 
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It  may  be  recalled  that  the  area  of  the  property 
administered  by  the  Company  is  about  31,000  square 
miles,  or  20,000,000  acres.  The  Company  possesses 
all  administrative  rights  over  this  area  under  the 
suzerainty  of  Great  Britain.  It  is  almost  entirely  an 
administrative  concern,  so  that  its  revenue  is  chiefly 
made  up  of  administrative  receipts,  taxes,  export 
.duties,  postal  services,  coinage,  Ac.  The  total 
authorised  capital  is  £2,000,000  in  £1  shares,  and 
there  have  been  issued  1,844,184  shares,  which  are 
fully  i^id.  The  following  are  the  chief  assets  of  the 
.Oompany :  — 

1.  Sovereign  rights,  under  which  the  Company  is 
■empowered  to  frame  and  enforce  laws,  to  fix  Customs 
and  other  tariffs,  and  to  levy  taxes  for  revenue  pur- 
poses within  the  State  of  North  Borneo. 

2.  Territorial  rights  over  the  whole  of  the  State, 
the  area  of  which  is  estimated  at  some  31,000  square 
miles  (about  the  size  of  Ireland),  and  a  large  portion 
of  which  is  suitable  for  the  cultivation  of  rubber  and 
high-class  tobacco.  The  coast-line  of  the  Company's 
territory,  which  is  approximately  900  miles  in  extent, 
13  indented  with  several  excellent  harbours. 

3.  The  marketable  timber  on  the  land— estimat'cd 
at  not  less  than  50,000,000  tons. 

4.  One-fifth  share  of  the  profits  of  the  British 
Borneo  Exploration  Company,  Limited,  which  has 
been  granted  the  exclusive  rights  for  50  years  to 
search  for  minerals  on  condition  that  £10,000  per 
annum  is  spent  on  prospecting. 

5.  A  fully  equipped  metre-gauge  railway  130  miles 
in  length. 

6.  -\bout  800  miles  of  telegraph  and  telephone 
lines. 

7.  Numerous  public  works,  such  as  Government 
offices,  officers'  and  police  quarters,  hospitals, 
jetties,  &c. 

The  lands  are  valued  in  the  books  at  £1,036,415, 
•which  works  out  at  a  price  of  about  Is.  per  acre, 
which  it  must  be  acknowledged  is  a  veiy  con- 
■  ■servative  figure.  Sir  West  Eidgeway,  the  chairman  of 
the  Court  of  Directors,  in  his  speech  to  the  share- 
holders year  by  year  gives  very  full  details  of  the 
work  of  the  Company,  affording  the  shareholders  infor- 
mation on  the  various  development  works  undertaken 
by  the  Company.  Sir  West  Eidgeway 's  speech  at 
the  last  meeting,  held  on  July  14,  was  given  in  full 
as  a  supplement  to  The  Statist  of  July  18. 

Any  intending  investors  should  obtain  a  copy  of 
the  speech,  a  study  of  which  will  fully  i-epay  them. 
As  regards  rubber  the  chairman  pointed  out  that  the 
•exports  in  r913  amounts  to  1,023,283  lb.,,  as  agamst 
411,070  lb.  in  1912,  showing  an  increase  of  612,213 
lb.  The  area  under  rubber  is  26,344  acres,  as  com- 
pared with  25,607  acres  at  this  time  last  year.  Steps 
are  being  taken  to  carry  out  a  vigorous  exploitation 
for  obtaining  oil.  _  There  are  two  groups  at  work  in 
the  territory,  the  Nederlands  Colonial  Petroleum  Com- 
pany on  the  mainland  and  the  Eoyal  Dutch  Petroleum 
Company  on  the  island  of  Sebattik  on  the  extreme 
south-east  of  the  State  of  North  Borneo.  With 
regard  to  the  former  two  wells  have  been  sunk  in 
the  Klias  Peninsula,  one  reaching  to  a  depth  of 
1,090  feet  and  the  other  to  a  depth  of  1,011  feet.  In 
"both  wells  traces  of  oil  have  been  found.  Further 
development  work  is  being  undertaken  by  the  Neder- 
lands Petroleum  Company,  and  the  Eoyal  Dutch  Com- 
pany has  also  found  traces  of  oil  in  its  well. 

In  1913  the  exports  of  State-grown  tobacco  from 
the  territory  exceeded  the  figures  of  1912  by  4,460 
Bales ;  a  crop  of  1913  is  still  in  process  of  sale  on  the 
Amsterdam  market. 

Another  industry  from  which  substantial  benefit 
us  expected  in  the  future  is  that  of  coal.  The  total 
•output  for  1913  was  56,060  tons.  The  Company 
•which  is  developing  the  coal  industry  will  have  to 
reconstruct,  and  in  the  meantime  the  North  Borneo 
Company  has  continued  to  afford  financial  assistance. 


There  is  one  other  industry  which  is  about  to  be 

strenuously  exploited,  and  from  which  very  substantial 

returns   are   anticipated,    this   being   opening   up   the 

enormous  possibilities  connected  with  the  vast  forests 

of   North  Borneo.     A   thorough   inspection   of   these 

forests  is  being  carried  out,   and  it  is  expected  that 

the  results   in  the   development  of   the  timber  trade 

will  be  to  a  surprising  extent.     Sir  West  Eidgeway  thus 

referred  to  the  question :    ' '  Tentative  inquiries  have 

satisfied  us  that  we  could  to-day  dispose  of  a  million 

railway   sleepers   in  North   China   alone,  if  we  were 

in  a  position  to  supply  them.     North  China  alone  ia 

ready  to  absorb  all  the  timber  of  every  description  that 

we  can  put  out  for  several  years  to  come,   and  it  is 

merely  a  question  of  putting  it  on  the  market  at  'a 

price  that  will  enable  it  to  compete  successfully  with 

the    timbers    of    Japan,    the    Phihppines,    and  other 

countries.     This  we  believe  we  see  our  way  to  do. 

I  have  laid  stress  on  the  North  China  trade  not  by 

any  means  because  it  is  our  only  market,  but  because 

by  getting  a  footing  there  we  shall  bring  North  China 

into  closer  touch  with  our  territory,  and  so  stimulate 

the  flow  of  settlers,  which  is  of  such  urgent  importance 

to  us.     Our  forests  are  an  asset  of  vast  importance, 

and  of  a  value  which  is  yearly  increasing  as  the  visible 

timber  supplies  of  the  world  are  proving  more  and 

more  inadequate  to  meet  the  ever-growing  demand. 

Our  territory  is  most  centrally  situated  for  the  great 

markets   of   the   East,,    and  the   possibilities  may   be 

gauged  by  a  brief  study  of  what  has  already  Been 

accomphshed   by   Burma,    by  the  Malay    States,    by 

the  Philippines,    and  by  Japan.     Forestry   work  in 

Borneo  has  hitherto  been  necessarily  conducted  in  a 

somewhat  haphazard  way,  owing  to  the  absence  of  an 

expert  staff  to  control  and  advise.     The  time  is  now 

ripe  for  a  systematic  development  of  these  neglected 

resources,   and  we  anticipate  that  the  policy  we  are 

about  to  embark  on  will  result,  not  only  in  enhancing 

the  value  of  our  standing  timber  as   an  asset,   but, 

after   a   few   years,    in   very   substantially   increasing 

the  Government  revenue  from  forest  sources.     This, 

too,  we  hope  to  effect  without  adding  to  the  burdens 

now  borne  by  our  timber  merchants.  On  the  contrary, 

we  hope,    by    active    and    sympathetic    co-operation 

between   Government  and   the  timber  merchants,   to 

assist  the  latter  to  our  mutual  advantage." 

Beyond  these  industries  there  are  others  awaiting 
development.  Moreover,  as  the  Chairman  pointed  out, 
new  sources  of  revenue,  or  rather  the  improvement  of 
sources  of  revenue,  not  sufficiently  utilised  at  present, 
are  in  sight ;  for  instance,  a  large  increase  of  revenue 
is  expected  from  the  land  department  which  has  been 
reorganised.  A  further  direction  from  which  revenue 
is  anticipated  is  from  the  cultivation  of  the  cocoanut, 
and  it  is  hoped  to  attract  capital  for  the  purpose  of 
carrying  on  this  cultivation. 

In  February  last  the  Company  made  an  issue  of 
£-500,000  Four-and-a-Half  per  Cent.  First  Mortgage 
Debentures,  the  money  being  required  to  meet  the 
outlay  for  development  purposes  generally.  A  Deben- 
ture issue  was  necessitated  by  the  practical  impossi- 
bility of  realising  any  of  the  Company's  investments, 
such  realisation  would  have  entailed  a  loss  of  over 
£100,000.  The  money  has,  of  course,  not  all  been 
used,  and  in  the  meantime  the  unissued  portion  is 
earning  interest  at  the  rate  of  about  4J  per  cent.  The 
directors  anticipate  that  the  revenue  will  increase  to 
a  sufficient  extent  as  to  enable  the  interest  to  be  paid 
on  both  Debenture  issues  and  also  provide  for  the 
usual  5  per  cent,  dividend.  Sir  West  Eidgeway  at 
the  close  of  his  speech  to  the  shareholders  summed  up 
the  position  as  follows:  "  I  hope  you  will  agree  with 
the  Court  that  the  prospects  of  the  Company  are 
highly  satisfactory.  There  is  no  doubt  that  the  pro- 
sperity of  the  territory  has  increased,  and  is  still 
increasing  in  a  remarkable  way.  We  claim  that  this 
is  the  result  of  the  policy  which  the  Court,  with 
the  approval  of  the  shareholders,  have  adopted  and 
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are  so  vigorously  enforcing — namely,  the  policy  of 
development.  This  policy  is  based  on  the  principle 
that  where  there  is  no  development  there  can  be  no 
progress,  and,  consequently,  without  the  development 
your  dividend  cannot  be  enhanced  or  indeed  main- 
tained." He  further  argued  for  the  continuance  of 
an  active  development  policy  by  reason  of  the  fact 
that  failure  to  do  its  duty  would  be  followed  by 
cancellation  of  its  privileges.  It  will,  of  course,  be 
recognised  that  even  with  an  active  development  policy 
thoroughly  carried  out  progress  will  be  comparatively 
Blow.  But  given  sufficient  patience  shareholders 
should  eventually  reap  a  rich  reward.  The  country 
is  apparently  a  rich  one,  and  the  territory  is  well 
organised  and  managed,  so  that  with  a  sufficient  sup- 
ply of  capital  available  for  carrying  out  a  thoroughly 
active  policy  of  development  the  future  should  give 
a  rich  harvest.  Consequently,  while  there  is  a  certain 
amount  of  disappointment  to  be  faced  with  regard  to 
the  rubber  industry,  and  it  may  be  some  time  before 
the  Company  receives  back  the  sums  advanced  to 
subsidiary  rubber  companies,  yet  the  general  progress 
should  be  satisfactory,  even  should  the  rubber  indus- 
try not  recover,  but  as  there  is  every  reason  to 
anticipate  that  recovery  in  this  important  industry  will 
take  place  shareholders  should  regard  the  future  witli 
equanimity  even  though  it  calls  for  the  exercise  of  a 
certain  amount  of  patience.  To  investors  who  recog- 
nise the  potentialities  and  are  willing  to  wait  a  certain 
amount  of  time  before  expecting  ample  returns  the 
£1  shares  of  the  Company  may  be  recommended. 
They  may  be  obtained  at  about  £3  4s.,  and  on  the 
basis  of  a  5  per  cent,  dividend  give  a  return  of 
£6  13s.  2d.  per  cent.  As  an  investment  of  a  lock-up 
character  they  have  distinct  attractions.  On  the 
Debentures  a  yield  of  about  8^  per  cent,  may  be 
obtained. 


;  Amonnt.  Description. 

£ 

1/100,000  41  %  1st  More.  Deba. 

1,844,664  Ordinary  Shares  .. 


Par. 
£ 


Price. 


DIT.  Yield. 

%  £   ».  rf. 

4  5    17 

6  6  13    2 


RAPHAEL  TUCK  AND  SONS. 

A  SLIGHT  set-back  has  been  experienced  by  this  Com- 
pany for  the  twelve  months  to  April  30,  1914,  the 
profits  only  reaching  £33,117,  as  compared  with 
£41,992  for  the  previous  year.  As  a  matter  of  fact, 
during  the  13  years  that  the  Company  has  been  in 
existence  on  only  two  occasions  have  the  profits 
shown  a  smaller  figure  than  that  recorded  for  the 
past  twelve  months.  At  the  meeting  Sir  Adolph 
Tuck,  the  chairman,  went  fully  into  the  causes  for 
this  temporary  check.  It  is  due  to  an  increase  in 
expenditure  and  a  decrease  in  the  volume  of  trade. 
The  decrease  in  volume  of  trade  extended  over  a  con- 
siderable- area.  "  Commencing,  though  only  to  a 
trifling  extent,  with  the  English  Company,  with  its 
trade  throughout  the  United  Kingdom  and  overseas, 
it  extends  to  our  German  Company,  which  has  charge 
of  our  trade  throughout  the  German  and  Austrian 
empires,  and  also  to  the  Paris  house  responsible  for 
the  business  in  France,  its  possessions  and  neighbour- 
ing French-speaking  countries.  America  and  Canada, 
loo,  although  operating  as  an  entirely  separate  cor- 
poration, with  whose  balance  sheet  we  are  not  con- 
cerned to-day,  is  responsible,  in  an  indirect  way  for, 
as  a  large  consumer  of  the  products  of  the  English 
Company,  the  diminished  general  trade  there  during 
the  past  year,  which  is  within  everybody's  know- 
ledge, has  naturally  led  to  a  falling-off  in  its  own 
purchasing  powers  of  our  English  products." 

As  regards  the  expenditure,  the  increase  in  which 
is  more  responsTiile  for  the  reduction  of  profits  than 
any  actual  shrinkage  in  trade,  it  has  been  caused 
partially  by  heavy  preliminary  outlays  for  future  busi- 
ness, and  largely  by  the  issue  of  300,000  retail  cata- 
logues illustrating  the  publications  of  the  various 
departments,  this  one  item  alone  representing  an 
outlay  of  upwards  of  £3,000. 


The  Company  was  formed  at  the  end  of  1901  to 
take  over  and  extend  the  business  of  Raphael  Tuck 
and  Sons,  Limited,  a  private  Company  of  fine-art 
picture  publishers  of  London  and  Paris,  established 
by  Mr.  Raphael  Tuck  in  1866.  In  the  prospectus. 
the  profits  for  the  previous  five  years  were  set  out  io 
detail  varying  between  a  minimum  of  £31,768  and  a 
maximum  of  £45,647,  showing  an  average  of  £41,880, 
which  was  taken  as  a  basis  for  future  results.  For 
the  first  six  years  this  estimate  was  regularly  ex- 
ceeded, but  since  then  the  results  have  fallen  short 
of  the  estimate  partly  owing  to » labour  troubles  and 
partly  to  a  general  depression  in  trade  succeeding  the 
American  crisis  at  the  end  of  1907.  But  from  l90& 
to  1913  profits  showed  a  steadily  upward  tendency; 
but,  as  already  indicated,  for  the  past  twelve  months 
thev  have  fallen  off  by  £8,800,  as  compared  with  the 
results  to  April  30,  1913.  Though  such  a  fall  has 
occurred,  it  has  been  possible  to  maintain  the  Ordinary 
dividend  at  6  per  cent. ;  but  whereas  twelve  months 
ago  a  sum  of  £10,000  was  carried  to  reserve,  thi» 
year  no  such  allocation  is  possible,  the  surplus  of 
£1,117  remaining  after  payment  of  the  dividend, 
which  is  added  to  the  carry-forward,  bringing  it  up 
to  £6,619. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  made  by  the  Company  for  the 
past  five  years:  — 

T<ar  eadM  AprU  30 -1914  191.1  1912  1411      1910 

£            £           £  C           £ 

Tndingac«(nmt,t»Ui>oe,  liitere«t,*«.    33,117  41,992  IBASB-  JM07  3333B 

Director!' toM       „        ...      3;2SO  3.280      SflOO  ZJXO     3084 

Net  proBts 

Preference  dlTideod,  &}  % 
Ordinary  dividend  


29.887  38.742  33.489  32.107  30,US 

13.750  13,760  13.750  13.750  13,780 

1S,«0  15,000  \bJXX)  IbJXyi  I&jOOO 

(8%)  (6%)  (8%)  (6%)  (6%> 

—  IftOOO  6,000  2.M0  — 

1,117  -     8  -281  857  !,«» 

5,502  6,610  8,771  4  914  3,612 


To  general  raserre         

Brongbt  forward 

Carried  forward    6,619     6,502      8.510     8.771      4,»M 

There  are  three  resen'e  accounts  in  all,  the  capital 
reserve  amounting  to  £8,845,  the  special  dividend 
reserve  reaching  £40,545,  and  the  general  reserve, 
which  is  £48,000.  Including  the  carrj'-forward  un- 
divided profits  total  £104,000.  The  total  assets  are 
valued  at  £636,338,  and  of  this  copyrights,  patents, 
and  goodwill  are  valued  at  £240,732,  which  is  a 
somewhat  large  proportion.  This  item  represents- 
practically  eight  years'  purchase  of  the  profits.  We 
have  previously  pointed  out  that  it  is  desirable  that 
this  item  should  be  steadily  reduced  year  by  year. 
The  chairman  claims  that  the  figure  in  reality  becomes 
more  valuable  year  by  year.  Nevertheless,  even 
making  full  allowance  for  such  a  claim,  the  financial 
position  of  the  Company  would  be  greatly  strengthened 
were  all  intangible  assets  wiped  out  from  the  books. 
The  Company  has  now  practically  completed  the 
first  three  months  of  its  new  financial  year,  and  Sir 
Adolph  Tuck  states  that  the  directors  "have  every 
reason  to  be  satisfied  with  the  results  of  these  three 
months,  which  have  brought  us  a  capital  crop  of 
orders  from  far  and  near."  On  the  whole,  therefore. 
it  may  be  expected  that,  assuming  nothing  unfore- 
seen occurs,  the  results  for  the  current  year  will  show 
an  improvement  on  those  for  the  year  just  ended, 
and  the  Company  should,  therefore,  be  able  once 
again  to  add  to  its  reser\-e  fund.  The  £1  Ordinary 
share  is  quoted  at  ?5,  and  on  the  basis  of  a  6  per 
cent,  distribution  the  yield  afforded  is  over  7J  per 
cent.  The  share  may  be  regarded  as  a  satisfactory 
industrial  investment  of  a  somewhat  speculative 
character.  The  £5  Preference  share  is  quoted  at  4H. 
at  which  price  the  yield  afforded  is  nearly  5}  per  cent . 
The  Preference  dividend  last  year  was  covered  more 
than  twice  over,  and  there  was  a  surplus  of  £16.117 
liehind  it.  We  recapitulate  the  capital  prices,  divi- 
dends, and  yields  afforded. 


Amoant       Deecrfption 

£ 

250.000  6^  %  Cam.  Pnf.... 

iSOJXO  Ord.Sbam 


Fkr  Frio*  Dir.  TMd 

X              it                %  i     Ld- 

8  «|          Si  5  14    3 

1            ii         6  7  U    8 


364 


THE     STATIST. 


[August  1, 


1914. 


DISTINCTIVE  SYSTEM 
ASSURANCE. 

LOW  PREMIUMS.  LOW  EXPENSES* 
LARGE  ULTIMATE  BONUSES. 

FUNDS  EXCEED  £16,000,000. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  3  Lombard  Stroet,  E.O. 
West  KiMl  I  IT  Pall  Ma.ll,  S.W. 

HBAD  ornOB  :  S  St.  Ajnimiw  Bquum,  Uaaavmma, 


CITY  LIFE  ASSURANCE  CO., 

LIMITED. 
B  Paul  Street,  FInebury,  Lortjon,  E.C. 


Accumulated     Funds     and 

Reserves  exceed  £650,000. 
Thk    Principal   Object   of  the  Company,  apart  from  the 
ordinary  forms  of  LIFE  ASSURANCE,  is  to  enable  Policy- 
holders to  Purchase  House  Property,  so  as  to 
enable  them  to  become  the  Owners  of  their  own   Homes. 

Advances  already  made  exceed 
£1,500,000. 

ADDITIONAL    AGENTS    WANTED. 
Prospectuses  and  Terms  on  Application. 

M.   GREGORY,  Managing  Director. 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

ESTABUBHIID    1859. 

The  Oldest  Independent  Fire 

Office  in  the  British  Empire. 

Hsad  Offlee  :   39/41  NEW  BROAD  STREET,  LONDON,  E.C. 

THE  CONSOLIDATED 

AsBiaivaiiioe       Coixipaxty,       Ulxx&lted 

ESTABLISHED    1903. 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swlthln's  Lane,  London,  E.O. 

Manager :  J.  Hebbkrt  B.  Lakk. 


Regrlstered  Office  and  Life  Dept. 

B  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary  : 

0HA8.  WiNDETT. 


THE  WHEAT  POSITION. 

The  wheat  market  has  been  very  firm  during  the  past 
fortnight,  and  prices  have  advanced  considerably, 
Australian  being  4s.,  and  other  descriptions  3s.  6d. 
to  4s.  6i.  per  qr.  dearer.  Up  to  Wednesday  the 
principal  causes  for  the  improvement  in  prices  were 
the  more  or  less  unfavourable  crop  reports  from 
Russia,  Eoumania,  and  Canada,  combined  with  the 
political  uncertainty  and  anxiety.  In  the  South  of 
Eussia  some  damage  has  been  done  by  heavy  rains 
during  harvest,  whilst  in  other  parts  of  the  country 
a  long  spell  of  drought  has  caused  a  considerable 
deterioration  in  the  crop  outlook.  In  Eoumania  very 
unsettled  weather  has  reduced  the  expected  yield  from 
about  an  average  to  30  per  cent,  below  an  average. 
In  Canada,  and  to  a  lesser  extent  in  the  United  States, 
a  long  spell  of  great  heat  has  seriously  affected  the 
crop,    and    in    the    former    country    tlie   outturn    is 


expected  to  be  fully  25  per  cent,  less  than  last  year. 
In  the  United  States  the  spring  wheat  is  now  esti- 
mated at  250  million  bushels,  against  275  million 
bushels  a  month  ago. 

The  advance  caused  by  these  unfavourable  crop 
reports  was  accentuated  on  Wednesday,  when  it 
became  known  that  Austria  had  declared  war  against 
Servia.  The  American  markets  advanced  sharply,  and 
there  was  an  immediate  response  from  Europe. 
Prices  have  fluctuated  considerably  since  Wednesday, 
and  are  likely  to  do  so  until  it  is  settled  whether  the 
war  will  be  confined  to  Austria  and  Servia.,  or  whether 
it  will  extend,  and  Eussia  and  other  countries  become 
involved. 

If  the  war  be  confined  to  the  two  countries — viz., 
Austria  and  Servia — it  would  have  little  effect,  so  far 
as  supplies  of  wheat  from  other  countries  are  con- 
cerned. If,  however,  the  big  Powers  join  in  the 
war,  the  whole  position  is  altered  at  once.  Apart  from 
North  America,  the  only  country  in  a  position  to  ship 
really  large  quantities  of  wheat  during  the  next  five 
months  is  Russia.  The  Eoumanian  crop  is  a  poor 
one.  India  has  much  less  than  usual  to  spare,  owing 
to  the  shortage  in  the  last  crop,  whilst  Australia  and 
Argentina  have  already  exported  the  greater  portion  of 
their  surplus;  in  fact,  the  latter  country  scarcely 
offers  at  all.  America  is  reported  to  have  sold  about 
12  million  qrs.  of  wheat  for  shipment  during  July  and 
August  and  September  to  Europe,  but  even  if  this 
large  quantity  is  exi)orted,  a  considerable  amount  of 
wheat  will  be  required  from  other  countries,  so  that 
it  will  be  at  once  seen  how  serious  the  position  will 
be  if  Eussia  is  prevented  from  exporting. 

The  shipments  to  date,  as  shown  in  the  tabular 
statements  printed  below,  have  been  very  large,  but 
the  requirements  have  been  also  so  large  that  stocks 
in  most  European  countries  are  moderate  to  small- 

_  nheat  and  Fimir  Shipments  to  Europe. 

Total                Total  Total 

51  Weeks  since  Same  Period  Same  Period 

Aag.  1,1913         191213  1911-12 

Qr».                   Qrs.  Qrs. 

United  States  and  Canada     29,230.000         27,370.000  17365,000 

Argentlnaand  Uruguay         3.280,000          12.560.000  9,485,000 

Buasla  and  other  Black  Sea  ports    ...      20,915,000         12,645,000  9,840,000 

Danubian 7,120,000           6,230,000  9,155,000 

India  and  Perela          3,680,000           7,470,000  6,485,000 

Australasia        6,045.0:0           4,295,000  4,815,000 

Sundries 1,135,000           1,190,000  1,650,000 


Grand  total.. 


Total  tor  U.K.  and  "  orders  "  . 


71,305,000         71,750,000         59,285,000 


23.580,000         32,555,000        29,510,C0O 

111  connection  with  the  trouble  between  Austria 
and  Servia.  it  may  be  pointed  out  that,  whereas  the 
Dual  Empire  usually  grows  sufficient  wheat  for  home 
consumption,  this  year's  crop  is  one  of  the  smallest 
for  many  years,  and,  following  on  the  small  crop  of 
1913,  necessitates  an  import  of  4  to  5  million  qrs.  of 
foreign  wheat.  Stocks  of  old  wheat  are  quite  small, 
but,  as  is  the  case  with  other  European  countries, 
the  harvest  has  only  recently  commenced,  so  that 
supplies  of  native  wheat  are  larger  than  would  be 
the  case  at  any  other  time  of  the  year.  The  produc- 
tion of  wheat  in  France  and  Austria  this  year, 
although  well  below  the  average,  is  sufficient  to 
satisfy  home  requirements  for  fully  nine  months, 
in  Italy  for  about  eight  months,  and  in  Germany  also 
for  about  eight  months.  In  the  United  Kingdom 
this  year's  crop  promises  to  be  a  good  average — viz., 
about  7i  million  grs.,  which  would  necessitate  an 
import  of  foreign  wheat  of  about  27  million  qrs. 

As  will  Be  seen  from  the  following  tabular  state- 
ment, present  indications  are  for  a  world's  wheat 
crop  about  30,500,000  quarters  smaller  than  last  year, 
with  a  probability  of  the  deficiency  being  larger  rather 
than  smaller.  As  previously  stated,  if  last  year's 
Eussian  crop  was  within  15,000,000  quarters  as"  large 
as  officially  estimated,  the  reserves  of  old  wheat  in 
that  country  would  make  up  for  a  part  of  the  shortage 
in  this  year's  total  yield.  On  the  other  hand,  it  must 
be  remembered  that  the  world's  consumption  augments 
at  the  rate  of  about  5,000,000  quarters  per  year,  owing 
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to  tlie  natural  increase  of  the  population ;  this  is  apart 
from  any  increase  in  those  countries  where  wheat  is 
gradually  taking  the  place  of  rye,  as  this  increase 
is  probably  balanced  by  meat  taking  the  place  of 
wheat  to  some  extent,  the  general  level  of  living 
being  probably  higher  than  ever  before. 

Wheat   (In  Quarter!  of  480  lb.,  000'»  omitted.) 


19M 

1913 

1912 

1911 

1910 

1909 

•Auitrfa     ... 

.      8.Sb 

8,6bo' 

sSx 

7300' 

?^ 

7500 

tllutiKiiry 

17,50D 

21.100 

23.000 

24,000 

22,700 

14,200 

Bolgium 

1,8X) 

1,900 

1,900 

1300 

1,663 

1,750 

BulKxrIa 

6.0T0 

fi.eoo 

7,000 

8.503 

7,100 

4,600 

Denmark 

,       600 

600 

460 

600 

560 

600 

France       

37,000 

39.903 

41,830 

40,300 

31,5» 

44,600 

Germany 

20,600 

21.400 

20,000 

18,700 

17,700 

17,200 

Greece       

700 

7J0 

700 

760 

653 

760 

Holland     

700 

630 

730 

733 

553 

730 

Italy          

21,600 

26,100 

23,800 

24,000 

19,200 

23,800 

Portiigal 

900 

fSOO 

830 

1,000 

800 

700 

Rniimaiiia 

.      8,000 

10,300 

11,100 

12,500 

13,400 

6,900 

RuMla         

95.000 

119,530 

90,600 

67,000 

102.800 

97,600 

Servia        

1,'iOO 

1,500 

1,700 

1,930 

1.653 

1,800 

Spain          

15.613 

13,900 

13,700 

18,530 

17,203 

17,200 

Sweden      

930 

1,100 

900 

1,000 

930 

803 

Switzerland 

400 

450 

400 

600 

363 

660. 

United  Kln(!dora.. 

7,400 

7,103 

7,100 

8,000 

7.200 

7,900 

Total  for  Europe,, 

.  2»4,0tO 

281,950 

261,150 

237.153 

253.300 

248300 

Algeria  and  Tunis 

..    4.000 

6.3  0 

3,000 

8,600 

6.700 

6,100 

Argentine  Kopuhl) 

0  17,C00 

14.000 

21,000 

20,700 

18,200 

16,600 

Aust:r',aata  ... 

.  13.030 

13503 

12,000 

9.900 

13,100 

12.400 

Canada        

.   24,000 

29,  VX) 

28.000 

27,000 

18,700 

21,000 

Chill 

.    2,000 

2.000 

2.530 

2,200 

2.300 

2.300 

Bg.vpt         

.    4,030 

4,000 

3.600 

4,700 

4.000 

3,900 

India          

.  39.000 

41,703 

45.830 

46.303 

44,600 

35,370 

U.S.  Amcrira 

113.00C 

95,400 

91,000 

78,000 

79,400 

83,000 

Uruguay    

1.2X) 

1,230 

1.203 

1,200 

1,300 

1,250 

Japan         

2.800 
3  220,000 

3.000 
212.600 

3,000 
211,100 

3,100 
198.600 

2,700 

2,800 

Total  out  of  Kurop< 

190,000 

188.623 

49 1,55  J      462.660       436.753     443,300     437,420 
•  Including  Bosnia  and  Herzegovina,    t  Inuludlng  Slavonia  and  Croatia. 

If,  unfortunately,  llie  war  should  develop  into  one 
l)etween  the  Great  Powers  of  Europe,,  prices  will 
advance  without  a  doubt  to  a  very  high  level.  It  is, 
therefore,  to  be  sincerely  lioped  that  the  trouble  will 
be  confined  to  Austria  and  Servia. 


AMERICAN  COTTON. 

Liverpool,  Wednesday. 
The  Cotton  Exchange,  like  other  markets,  has  fallen 
under  the  shadow  of  the  menacing  political  situation, 
and  prices  in  consequence  have  broken  suddenly. 
To-night's  closing  rates  show  a  decline  of  39  points 
for  near  months,  while  distant  positions  liave  been 
less  jiressed  for  sale,  and  are  only  15  points  lower 
than  when  we  last  wrote. 

The  outbreak  of  hostilities  between  Austria  and 
Servia,  and  the  fear  that  a  general  European  con- 
flagration iray  follow,  has  rendered  normal  market 
influences  of  very  secondary  importance.  The  possi- 
bility of  tills  country  eventually  becoming  involved 
in  war,  with  the  ensuing  dislocation  in  trade,  dear 
money,  and  so  forth,  lias  made  holders  of  spot  cotton 
anxious  to  realise.  Finding  it  difficult  to  dispose  of 
their  stocks  quickly  on  spot  terms,  they  have  tendered 
freely  against  the  current  month's  deliveiy.  The 
same  reasons  wliicli  h.ave  induced  importers  to  tender 
have  made  taking  up  unattractive  to  market  operators, 
who,  rather  than  add  to  their  commitments  in  the 
shape  of  spot  cotton,  liave  sold  out  their  interest  in 
Slimmer  months.  This  has  left  the  July  tenders, 
which  for  the  month  amount  to  110,000  bales,  to  be 
taken  charge  of  by  the  clique  who  are  supposed  to  be 
running  the  position,  but  despite  its  wilUngness  to 
accept,  so  far.  all  the  cotton  declared,  the  weight  of 
old  crop-selling  has  been  so  great  that  the  premium 
of  July  to  August  over  Januarj'  to  February,  which 
it  fortnight  ago  was  57  points,  has  now  naiTowed  to 
33  points,  with  little  prospect  of  widening  unless 
spinners  can  be  induced  to  enter  the  market  and  buy 
f reel v. 

Ajiart  from  politics  and  tlie  narrowing  difference 
between  this  crop  and  next,  the  general  situation 
shows  little  change.     Droughty  conditions  still  prevail 


in  Texas,  and  though  scattered  showers  have  given 
some  little  relief,  and  have  suggested  a  break  up  of 
the  drought,  later  advices  report  clear  warm  weather 
and  the  plant  suffering.  From  North  Texas  we  have 
more  favourable  reports,  and  east  of  the  Mississippi 
accounts  are  quite  favourable.  As  the  season 
approaches  its  end  the  statistical  position  is  becoming 
less  bullish.  The  crop  which  earlier  in  the  season 
seemed  to  be  14^  million  bales  maximum,  now  seems 
likely  to  reach  nearly  15  million  bales;  while  spinners* 
takings,  which  at  the  end  of  the  year  were  over 
450,000  ahead  of  the  previous  season,  and  pointed  to 
a  consumption  of  15  million  bales,  have  litterly 
contracted,  and  are  now  less  than  100,000  bales  in 
excess  of  the  same  date  last  season.  It  now  looks 
as  if  we  ought  to  add  half  a  million  bales  to  an  estU 
mate  of  the  crop,  and  adopt  14f  instead  of  15  million 
bales  as  our  estimate  for  consumption. 


'^dM   Issues. 

BRITISH  UNION  OIL  COMPANY,  LIMITED. 

Applications  are  invited  for  an  issue  of  L.5(J<J,000 
Six  per  Cent.  Cumulative  Participating  Preference 
shares  of  £1  each  at  par  in  the  British  Union  Oil 
Company,  I^iimited,  a  Companv  foiTned  with  a  capital 
of  £6,000,000,  divided  into  £5,000,000  of  Preference 
shares  and  £1,000,000  of  Deferred  shares,  for  the 
purpose  (a)  of  acquiring  by  direct  subscription  at 
par  and  exchange  of  shares  at  par  a  large  interest 
and  the  controlling  vote  in  the  Union  Oil  Company  of 
California,  and  of  supplying  the  Union  Oil  Company 
during  the  period  ending  on  December  31,  1916,  with 
upwards  of  £2,500,000  of  new  cash  capital ;  (h)  of 
forming  subsidiary  companies  to  provide  for  the  trans- 
portation and  sale  of  Californian  oil,  including  the 
Union  Oil  Company's  products  and  for  the  establish- 
ment of  distributing  depdts  throughout  the  world,  taking 
advantage  of  the  opportunities  afforded  by  the  opening 
of  the  Panama  Canal  of  reaching  markets  which  have 
hitherto  been  closed  to  Californian  oil. 

In  addition  to  their  6  per  cent,  cumulative  rights 
the  Preference  shares  are  entitled  to  have  distributed 
among  them  50  per  cent,  of  the  balance  of  the  profits 
remaining  after  payment  of  such  dividend.  The 
Union  Oil  Company  is  one  of  the  largest  oil  producers 
in  the  State  of  Califomia,  and  its  merchandising, 
transportation,  and  refining  business  is  the  second 
largest  on  the  Pacific  Coast.  It  own  or  controls  oil 
rights  of  upwards  of  200,000  acres  of  land  distributed 
over  all  the  known  oil  areas  in  the  State  of  Califoniia. 
It  also  owns  or  controls  approximately  650  miles  of 
pipe-lines.  It  has  large  contracts  with  the  United 
States  Government,  the  Canadian  Pacific,  the  North- 
ern Pacific,  and  other  railway  and  large  industrial 
enterprises.  The  operations  of  the  Company  and  its 
subsidiaries  for  the  past  six  years  are  as  follows: — 


Crude  OU 

8*ta«fCrad* 

DdiTcrad  to 

OUaal 

Grade  Oil 

Commi»'< 

T«»r 

Sold 

Beflnerta* 

PntHli 

B^rn-In 

B*rKli 

• 

1908       ... 

...      8.681.246 

2,6U,943 

8321118  00 

1903       ... 

...      8,468,217 

2,63i),423 

.9j071.nB7« 

1910       ... 

...      9.162,60* 

4^34.639 

10813.07S  U 

1911       ... 

...    13,618,497 

6,487*13 

i48oo,ma 

1912       ... 

...    14,538»1 

6370*6 

n.u93Si  n 

1913       ... 

...    16,442,816 

6,387,799 

20,830,610  37 

Approximately  one-third  of  the  gross  volume  of 
the  business  is  refined  products,  and  about  two-thirds 
are  in  the  sales  of  crude  oil  for  fuel  purposes.  Its 
storage  tanks  have  an  aggregate  capacity  of  over 
13,000,000  barrels,  and  distributing  stations  are  main- 
tained at  various  places.  The  total  valuation  of  the 
Company's  assets  is  $97,462,550,  or  practically 
£20,000,000,  against  which  the  Company's  bonds  and 
note  issues  and  other  liabilities,  exclusive  of  capital, 
amounted  at  the  end  of  last  vear  to  $16,900,080,  or 
al)out  £3, 400,. 000.  The  profits  for  the  past  six 
years  are  set  out  in  detail  and  give  a  total  of 
£3,138,151,  of  which  £2,085,058  was  paid  away  in 
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dividends,  or  an  average  rate  of  6  per  cent,  per  annum, 
leaving  undistributed  a  balance  of  £1,053,093,  which 
on  the  average  capital  for  the  period  works  out  at 
an  additional  3  per  cent,  per  annum.  The  average 
yearly  profit  is  more  than  sufficient  to  provide  me 
fixed  6  per  cent,  on  the  Preference  shares,  including 
the  present  issue,  while  the  additional  working  capital 
to  be  provided  is  anticipated  to  afford  a  sufficient 
increase  so  as  to  enable  a  substantial  addition  to  be 
made  to  the  fixed  dividend.  The  chairman  of  the 
Company  is  Earl  Grey,  while  other  important 
<lirecte>rs  are  Lord  Pirrie,  Mr.  Thomas  Eoyden,  and 
Mr.  Andrew  Weir.  Naturally,  profits  will  fluctuate 
with  the  price  of  oil,  and,  as  there  is  a  likelihood  of 
a  further  fall  in  price,  it  is  possible  that  profits  may 
not  quite  reach  the  average  of  the  last  two  or  three 
years.  Nevertheless,  making  full  allowance  for  this 
in  view  of  the  substantial  nature  of  the  interests 
behind  the  new  Company,  the  shares  may  be  regarded 
as  an  attractive  oil  venture. 

BOOTS  PURE   DRUG  COMPANY,  LIMITED. 

This  Company  is  offering  for  subscription  150,000 
£1  Seven  per  Cent.  Debenture  Preferred  Ordinary 
shares  at  the  price  of  24s.  6d.  per  share.  The  Deben- 
ture shares  are  entitled  to  a  fixed  non-cumulative 
7  per  cent,  dividend,  and  i-ank  after  ±900,000  of  prior 
issues  of  capital.  The  business  of  the  Company  was 
carried  on  as  a  private  concern  up  to  1883,  when  it 
was  formed  into  a  private  limited  Company.  In 
1892,  mainly  with  a  view  of  leaving  the  Company 
to  develop  freely  the  manufacturing  and  import 
branch,  it  was  decided  to  form  the  then  existmg 
retail  portion  of  the  business  into  an  associated  Com- 
pany under  the  title  of  Boots  Cash  Chemists 
(Eastern),  Limited.  Since  that  time  three  other 
associated  companies  have  been  formed.  The  present 
Company  holds  investments  in  the  association  com- 
panies to  the  extent  of  £66,573.  All  the  associated 
companies  purchase  their  supplies  from  the  parent 
Company  under  mutual  arrangements,  and  as  these 
subsidiaries  have  more  than  550  branches,  it  will  be 
recognised  that  there  is  a  satisfactory  field  of  opera- 
tion for  the  parent  Company.  The  total  paid-up 
capital  at  March  31  last  was  £974.700,  and  the 
undivided  profits,  including  reserves  and  depreciation 
fund,  amounted  to  £427,143.  Goodwill  stands  in  the 
books  at  £45,329.  The  profits  for  the  past  three 
years  are  set  out  in  detail,  and  show  an  average  of 
£104,895.  Dividends  on  prior  issues  amount  to 
£61,729,  so  that  on  the  average  profit  there  is  a 
margin  of  over  £43,000  available  for  the  £10,500 
required  for  dividend  on  the  present  issue.  This, 
of  course,  is  without  taking  into  account  the  additional 
profit  that  the  new  capital  will  bring  in.  It  is  pointed 
out  that  the  profits  have  shown  a  progressive  advance 
every  year  for  tlie  past  ten  years.  This  being  the 
case,  we  would  suggest  that  in  future  issues  of  capital 
the  details  over  a  longer  period  than  three  years 
should  be  given.  Assuming  the  continuance  of  the 
present  good  management,  which  has  undoubtedly 
built  up  a  successful  business,,  the  share  may  be 
regarded  as  an  attractive  industrial  venture. 

BOOTS  CASH  CHEMISTS  (SOUTHERN),  LIMITED. 

Subscriptions  are  invited  for  an  issue  of  150,000 
C  Preference  shares  of  £1  each  in  Boots  Cash  Chemists 
(Southern),  Limited,  at  the  price  of  23s.  per  share. 
The  C  Preference  shares  rank  after  A  and  B  Pre- 
ference shares,  of  which  £275,000  in  all  have  been 
issued  and  are  entitled  to  a  fixed  cumulative  dividend 
at  the  rate  of  6  per  cent,  per  annum.  Out  of  the 
total  capital  issued,  amounting  with  the  present  issue 
to  £615,000,  the  Ordinary  share  capital  amounts  to 
£40,000  only.  This  is  held  by  Boots  Pure  Drug  Com- 
pany.  Limited,  which  guarantees  the  6  per  cent,  divi- 
dend on  the  present  issue  until  June  30,  1919.  The 
present  issue  is  made  for  the  purpose  of  replacing 
sums    already   expended   by  the   Company,    and    for 


further  extensions  and  improvements.  The  profits  for 
the  past  three  years  have  been  £39,066,  £42,393,  and 
£47,133  respectively.  After  deducting  dividends  on 
the  existing  Preference  shares  there  was  a  balance 
last  year  of  £21,633  available  for  the  £9„000  required 
for  dividend  on  the  present  issue.  It  will  thus  be 
seen  that  there  is  a  substantial  margin  behind  the 
present  shares  on  the  figures  of  last  year.  Naturally, 
however,  the  new  capital  may  be  expected  to  contri- 
bute its  fair  share  to  the  profits,  thereby  increasing 
the  margin  now  available.  These  shares  are  a  quite 
satisfactory  industrial  issue.  It  is  desirable,  how- 
ever, that  the  small  proportion  that  the  Ordinary 
share  capital  bears  to  the  total  should  be  increased, 
and  that  future  capital  required  should  be  made  by 
the  issue  of  Ordinary  shares. 


NORTHERN  GENERAL  TRANSPORT  COMPANY,  LIMITED 

There  have  been  ofiered  for  sale  this  week  70,000  fully- 
paid  Six  per  Cent.  Preference  shares  of  £1  each  at  par 
in  the  Northern  General  Transport  Comiiany,  Limited. 
The  Company  owns  the  greater  part  of  the  share  capital 
oi  the  Gateshead  and  District  Tramways  Company,  Tyne- 
mouth  and  District  Electric  Traction  Company,  Limited, 
the  Jarrow  and  District  Electric  Traction  Company, 
Limited,  and  a  motor  omnibus  undertaking  now  working 
49  vehicles  over  a  large  area  in  the  north  of  the  County 
of  Durham.  Of  the  total  share  capital  issued  of  the  first 
three  Companies  of  £394,465,  the  Northern  General 
Transport  Company  owns  £360,868,  from  which,  on  the 
basis  of  the  dividend  paid  in  1913,  an  income  of  £20,688 
is  forthcoming.  Prior  charges  will  absorb  £4,500,  leaving 
a  balance  of  £16,188.  The  amount  required  to  pay  the 
dividend  on  the  issued  Preference  shares  (£108,709)  is 
£6,523.  It  will  thus  be  seen  that  the  Preference  dividend 
is  quite  well  secured  from  dividend  on  investments  apart 
from  any  profit  from  the  motor  omnibus  undertaking. 
The  receipts  of  this  undertaking  for  the  first  half  of  1914 
amounted  to  £16,409.  It  is  estimated  that  for  the  current 
year  there  will  be  a  sufficient  margin,  after  payment  of 
the  Preference  dividend,  "  to  pay  a  substantial  dividend 
upon  the  Ordinary  shares."  Purchasers  will  be  entitled 
to  the  dividend  as  from  January  1,  1914.  The  shares 
appear  to  be  a  fair  venture  of  their  class. 

KILWA    (EAST   AFRICA)   PLANTATIONS,  LIMITED. 

This  Company  is  formed  with  a  capital  of  £135,000, 
in  £1  shares,  to  acquire  and  develop  rubber  and  coconut 
plantations  situated  near  the  Port  of  Kilwa  in  German 
East  Africa,  and  applications  are  invited  for  the  whole 
of  the  shares  at  par.  The  area  of  the  plantations  is 
about  10,300  acres,  of  which  2,176  acres  are  planted.  The 
total  amount  expended  upon  the  properties  by  the  vendors 
up  to  January  1914  amounts  to  £46,500.  The  purchase 
price  is  fixed  at  £52,000,  payable  in  cash,  but  the  vendors 
undertake  to  subscribe  and  pay  for  27,000  shares  at  par. 
The  present  issue,  if  fully  subscribed,  will  provide,  after 
payment  of  the  purchase  price,  preliminary  expenses,  &c,, 
A  sum  of  more  than  £75,000,  the  whole  of  which  will  be 
available  for  working  capital.  The  following  is  an  esti- 
mate by  the  vendors  of  the  profits  to  be  made  from  each 
of  the  estates  for  the   four  years,  1917  to  1921:  — 


Tear 

Matanatapa 

BaDi^we 

Li  wale 

Total  Proflt« 

£ 

£ 

£ 

£ 

1917-18       ... 

...      25,«C0 

9,860 

3,660 

38,910 

1918-19      ... 

...      26,850 

10,C00 

4,760 

4],6f0 

1919-20      ... 

...      29,800 

11,600 

6.250 

46,650 

1920-21      ... 

...      34,215 

11,900 

6,760 

52,865 

It  is  proposed  to  plant  with  rubber,  coco  palms,  cotton 
and  sisal,  and  one  of  the  vendors  undertakes  to  guarantee 
a  dividend  of  5  per  cent,  for  each  of  the  three  years  1915 
to  1917  inclusive.  The  shares  ofiered  appear  to  be  a  fair 
speculative  venture. 

GENERAL    OMNIBUS    SUPPLY    (MANUFACTURING 
COMPANY),    LIMITED. 

It  is,  of  course,  but  a  truism  to  say  that  there  are 
many  ways  of  losing  money,  but  we  can  scarcely  conceive 
of  any  investor  having  so  little  intelligence  as  to  waste 
any  money  upon  the  egregious  concern  styling  itself  the 
General  Omnibus  Supply  (Manufacturing  Company), 
Limited,  whose  blatant  prospectus  has  offered  373,660 
Guaranteed  Ordinary  shares  of  £1  each  for  subscription 
this  week.  The  concern  is  closely  connected  with  a  com- 
pany which,  under  the  title  of  Greater  Omnibus  Services, 
Limited,  endeavoured  in  July  and  December  1913  to  obtain 
money  from  the  public,  and  which,  in  March  of  the  pr©- 
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sent  year,  found  it  desirable  to  merge  itself  with  another 
ill-starred  concern  entitled  the  Premier  Omnibus  Com- 
pany, presumably  with  the  idea  of  thereby  ridding  itself 
of  contracts  which  it  regarded  as  objectionable.  We  do 
not  propose  to  waste  time  criticising  tho  details  of  the 
present  prospectus — tho  whole  affair  is  so  extremely 
impudent.  But  we  may  confess  to  a  mild  surjjrise  that 
tho  (Capital  and  Counties  Bank,  Limited,  or  any  reput- 
able broker  should  allow  their  names  to  be  used  in  connec- 
tion with  the  issue  of  such  a  document.  Enclosed  in  the 
prospectus  is  a  letter  signed  by  tho  Chairman,  tho  Most 
Hon.  the  Marquess  of  Tweoddale,  in  which  he  states  he 
enclo.ses  an  ndvance<l  prospectus  of  the  Company  which  is 
to  bo  i.ssucd  immediately.  He  adds,  "  As  you  will  see, 
substantial  dividends  are  being  paid."  To  put  it  mildly, 
this  is  not  true,  and  by  reference  to  the  prospectus  itself 
the  statement  apparently  applies  to  the  promoting  Com- 
pany, the  General  Omnibus  Supply,  Limited,  a  private 
concern  with  a  nominal  capital  of  £25,000,  of  which, 
however,  according  to  a  recent  return,  only  two  shares 
of  l.'.  each  have  been  subscribed.  It  would  be  interesting 
to  know  on  how  much  capital  the  quoted  dividends  have 
beeti  paid  ?  Is  it  on  a  paid-up  capital  of  2s.  ?  One 
further  point  only.  Tho  shares  offered  are  described  as 
guaranteed.  The  so-called  guarantee  is  merely  the  taking 
out  of  an  insurance  policy  "  at  an  annual  premium  insur- 
ing £13,000."  Supposing  tho  Company  cannot  find 
money  to  pay  its  premium,  what  is  the  value  of  the  so- 
called  guarantee  ?  Moreover,  does  the  phrase  used  which 
we  have  quoted  above  mean  that  the  amount  of  the  policy 
is  £13,000,  or  is  the  figure  quoted  the  amount  of  the 
premium  payable  ? 

LONDON   FILM   COMPANY,   LIMITED. 

Applications  are  invited  for  an  issue  of  20,000  Seven- 
and-a-Half  per  Cent.  Cumulative  Preference  shares  of 
£1  each  and  20,000  Ordinary  shares  of  £1  each  at  par 
in  tho  London  Film  Company,  Limite<l,  the  issue  being 
made  to  enable  the  Company  to  erect  additional  studios, 
&c. ,  and  to  provide  further  working  capital  for  increas- 
ing the  output  of  films.  The  business  of  the  Company 
is  the  provision  of  films  for  the  cinematograph  trade. 
At  the  present  time  the  popularity  of  the  cinematograph 
theatre  is  undoubted,  and  in  view  of  the  number  of 
theatres  in  existence  there  is  naturally  exhibite<l  a  very 
large  demand  for  the  supply  of  suitable  films.  It  should 
be  recognised,  however,  that  the  industry  is  based  on  an 
amusement,  and  while  the  popularity  at  the  present 
moment  is  very  great,  popular  taste  may  easily  be 
switched  ofi  on  to  something  different,  and,  therefore, 
from  an  investment  point  of  view  the  shares  offered  can 
only  be  considered  as  speculative. 

A.  J.  STEVENS  AND  CO.  (1914),  LIMITED. 
This  Company  is  formed  with  a  capital  of  £50,000,  in 
£1  shares,  to  acquire  the  undertaking  other  than  the 
screw  manufacturing  department  of  A.  J.  Stevens  and 
Company,  Limited^  makers  of  the  A.J.S.  motor  cycles, 
carried  on  at  Wolverhampton,  and  to  extend  the  same. 
The  purchase  consideration  is  fixed  at  £15,100,  of  which 
£4,300  is  for  goodwill,  and  is  payable  as  to  £4,100  in 
cash  and  the  balance  of  £11,000  in  shares.  Of  the  11,000 
Ordinary  shares,  the  first  10,000  will  carry  two  votes  per 
share  as  long  as  they  are  registered  in  the  name  or  names 
of  four  of  the  directors.  The  remaining  19,000  shares 
have  been  offered  for  subscription  this  week  at  par.  On 
the  basis  of  the  net  sales  for  the  nine  months  to  May  31 
last  it  is  estimated  that  the  profits  for  the  year  to 
August  31,1914,  after  allowing  for  depreciation,  &c.,  will 
amount  to  at  least  £5,000,  while  the  directors  anticipate 
increased  profits  in  tlie  future  as  the  result  of  the  intro- 
duction of  additional  working  capital  by  the  proceeds  of 
this  issue  and  improved  conditions  of  manufacture. 
Naturally  a  great  deal  will  depend  upon  management, 
and  as  the  managing  directors  are  themselves  responsible 
for  building  up  tho  business  to  its  present  stage  it  may 
fairly  bo  anticipated  that  similar  management  wiU  be 
forthcoming  in  the  future.  Tho  shares,  therefore,  oppear 
to  be  a  satisfacU)ry  industrial  venture  of  a  speculative 
character  while  tho  market  is  likely  to  be  fairly  narrow. 

"  J.   M."  SHOCK   ABSORBERS.   LIMITED. 

This  company  is  formcnl  witli  a  capital  of  £60,000  for 
the  purpose  of  acquiring  patents  for  the  invention  known 
as  the  J.M.  Shot'k  Absorber.  The  capital  is  divided  into 
35.000  Eight  per  Cent.  Participating  Cumulative  Prefer- 
ence shares  of  £1  each  and  25,000  Ordinary  shares  of  £1 
each.     Applications  are  invited  for  the  whole  of  the  Pre- 


ference shares  at  par.  In  addition  to  their  eight  per 
cent,  cumulative  rights  the  Preference  shares  are  entitled 
to  one  half  of  the  surplus  profits  available  for  dividend. 
Tho  purchase  consideration  is  fixed  at  £49,000,  payable 
as  to  £24,000  in  cash  and  £25,000  in  the  Ordinary  shares 
of  the  Company.  The  shock  absorber  is  fitted  to  motor 
cars  to  relieve  the  occupants  of  the  car  and  tyres  of  ths 
shocks  and  vibrations  set  up  by  rough  and  uneven  roads. 
The  whole  of  the  proceeds  of  the  present  issne  will  be 
available  for  the  acquisition  of  the  assets  and  to  proride 
funds  for  working  capital  and  developing  the  bnsinesa.- 
The  invention  is  an  ingenious  one  and  is  building  np  * 
satisfactory  reputation  for  itself.  From  an  investment 
point  of  view,  however,  the  shares  can  only  be  regarded 
as  of  a  speculative  character. 

BATU   KAWAK    RUBBER    AND    COCONUT    PLANTATIOVS, 
LIMITED. 

This  Company  is  offering  to  its  shareholders  an  issne 
of  £15,000  of  Seven  per  Cent.  Convertible  Debentures  in 
amounts  of  £10,  £50,  and  £100  at  par.  The  issue  is 
required  owing  tx)  the  planted  area  having  been  found  on 
survey  to  be  more  than  was  originally  estimated  by 
approximately  240  acres.  There  is  in  consequence  a  call 
for  an  increased  expenditure  for  upkeep,  whicll  n 
enhanced  by  more  expense  of  bringing  the  whole  of  the 
cultivated  area  to  its  present  condition  than  was  antici- 
pated. The  Debentures  are  redeemable  at  105  per  cent, 
on  September  30,  1930,  the  Company  having  the  option 
to  redeem  all  or  any  after  September  1,  1918.  At  least 
25  per  cent,  of  the  net  profits  are  to  be  set  aside  each  year 
in  the  redemption  of  Debentures. 


Mr.  Otto-Guntheb  Von  Wesondonk  writes  from 
5  Egerton  Mansions: — In  the  article  in  your  issue  of 
the  25th  inst.  on  Sir  Felix  Schuster's  speech  on  the 
question  of  bank  reserves  you  criticise  the  policy^ 
of  the  Imperial  Bank  of  Germany.  Without  venturing 
to  touch  the  problem,  whether  an  adoption  or  adapta- 
tion of  the  German  principles  for  the  emission  of 
banknotes  would  prove  profitable  or  not  to  the  econo- 
mical life  of  England,  I  take  the  liberty  of  pointing 
out  to  you,  that  it  is  practically  impossible  to  com- 
pare the  position  of  the  Bank  of  England  with  that 
of  the  German  '*  Eeichsbank."  The  general  financial 
conditions  in  both  countries  differ  widely.  It  would 
lead  too  far  to  go  into  details  here,  and  I  will  only 
mention  the  fact,  that  the  use  of  cheques  is  not 
as  developed  in  Germany  as  it  is  in  this  country.  The 
notes  of  the  Imperial  Bank  take  the  place  of  the 
cheques,  at  least  as  far  as  the  general  public  is 
concerned,  and  this  explains  partly  w^hy  Germany, 
has  to  have  quite  other  rules  for  the  issue  of  paper 
money  than  England,  where  the  banknote  has  b»x>me 
a  gold  certificate.  It  is  one  of  the  principal  objects  of 
the  German  Bank  to  help  as  far  as  possible  the 
financing  of  sound  enterprises,  and  much  of  the 
iievelopment  of  Germany's  commerce  and  industry  has 
been  put  down  to  the  "  elasticity  "  of  the  German 
Bank  Act,  which  enables  the  "  Eeichsbank  "  to  meet 
the  needs  of  bankers  and  their  borrowers  and  to 
assist  them  in  critical  periods.  The  policy  followed 
up  to  now  by  the  new  President  of  the  Board  of  the 
Imperial  Bank,  Dr.  Havenstein,  appears  to  have  been 
most  successful,  and  it  is  due  to  the  initiative  taken 
by  him  a  short  time  ago  to  induce  banks  to  discourage 
speculations  by  weak  capitalists  that  German  financial 
circles  seem  to  bear  comparatively  easily  the  effects 
of  the  recent  European  crisis. 


The  First  National,  of  Boston,  has  issued  an 
interesting  booklet,  entitled  "  Rediscount — a  Study  of 
European  Methods  and  the  New  Federal  Resene 
Act,"  which  is  particularly  timely  now  that  the  ex- 
pansion of  American  banking  institutions  into 
foreign  countries  is  claiming  so  much  attention. 
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MEETINGS 


OF    PUBILiIC    COlVEPiLlYISS. 


THE  ONION  BANK  OF  AUSTRALIA,  LIMITED. 

The   annual    general    meeting   of    this    Bank    was    held    on 
July  27  at  the  head  office,  71  Carnhill,  E.G. 

Mr.  Henry  P.  Sturgis,  who  presided,  said  :  I  have  now 
to  move  the  adoption  of  the  report  and  accounts,  and  I 
think  you  will  agree  with  me  that  they  show  a  very  strong 
position  and  satisfactory  results.  After  providing  for  all 
doubtful  debts  and  contingencies  we  have  added  £30,000 
to  the  reserve  fund,  and  have  been  able  to  declare  a  divi- 
dend which,  with  a  bonus,  is  equal  to  14  per  cent,  per 
annum.  The  figures  of  the  balance  sheet  on  this  occasion 
ahow  an  increase  of  £2,353,000,  as  compared  with  those  of 
February  1913,  largely  attributable  on  the  liabilities'  side 
to  the  additions  of  £500,000  received  on  20,000  new  shares, 
making  the  paid-up  capital  £2,000,000;  and  of  £460,000  in 
the  reserve  fund — £400,000  of  which  is  derived  from  pre- 
mium on  new  shares,  £30,000  from  profits  to  August  31  last, 
and  £30,000  from  those  now  before  you — making  the  total 
of  the  reserve  fund  £1,960,000.  There  is  also  an  increase 
of  £37,000  in  the  balance  of  undivided  profits,  while  deposits 
show  an  increase  of  £1,368,000.  On  the  assets  side  the 
principal  increases  are  :  specie  on  hand  and  cash  balances, 
£930,000 ;  money  at  call  and  short  notice  in  London, 
£1,130,000;  investments,  £231,000;  and  advances,  £77,000. 
After  deducting  the  £1,000,000  in  investments  set  aside  for 
reserve  fund,  the  liquid  and  readily  realisable  assets  amount 
to  9s.  Zd.  in  the  £l  of  our  total  liabilities.  This  unusually 
large  proportion  of  liquid  assets  to  liabilities  is  accounted 
for,  of  course,  by  the  figures  I  have  already  quoted,  which 
show  that  the  new  capital  is  only  in  process  of  finding  its 
legitimate  outlet  in  the  Colonies,  and  that  a  considerable 
portion  has  been  temporarily  employed  in  London;  it  will 
now  find  its  way  rapidly  to  the  other  side.  It  is  pleasant 
to  be  able  to  report  that  our  investments  have  required  no 
provision  for  depreciation ;  in  fact,  provision  previously 
made  affords  a  considerable  margin  on  the  prices  of  last 
Friday. 

The  general  conditions  in  the  Commonwealth  and  Dominion 
have  been  satisfactory.  When  we  met  last  January  I 
stated  that  estimates  pointed  to  an  increase  in  the  exports 
of  wool  of  about  170,000  bales,  as  compared  with  the  pre- 
vious year ;  tKs  estimate,  however,  is  proved  to  have  been 
considerably  below  the  mark,  the  actual  result  showing  an 
increase  of  280,000  bales.  Very  satisfactory  prices  were 
obtained.  The  trade  is  sound,  and  the  future  can  be  looked 
forward  to  with  fair  confidence,  though  it  is  anticipated 
that  this  year's  clip  will  show  a  decrease.  As  regards  the 
wheat  crop,  the  final  estimate  is  103,888,000  bushels— from 
3,000,000  to  4,000,000  bushels  more  than  the  earlier  estimate 
in  January.  Rather  low  prices  were  obtained,  but  still  very 
satisfactory;  and  prices  were  very  good,  compared  with 
those  ruling  for  other  wheats.  Generally  speaking,  the 
prospects  for  both  pastoralists  and  agriculturalists  may  be 
looked  upon  as  good;  but,  from  a  telegram  lately  received 
from  the  General  Manager,  we  read  that  :  "  Recent  rains 
have  improved  considerably  outlook  generally,  but  rain  much 
wanted  South  Australia,  Central  and  Northern  Victoria,  and 
also  parts  Western  New  South  Wales,  Splendid  rain  has 
fallen  last  week  large  area  West  Australia,  including  North- 
West, "  Considerable  expansion  was  shown  in  the  frozen- 
meat  trade  and  its  allied  products— skins,  hides,  and  tallows 
—and  prices  for  live  stock  were  very  satisfactory,  I  men- 
tioned at  our  last  meeting  in  January  that  Mr.  Russell,  our 
General  Manager,  was  then  due  to  arrive  in  this  country  on 
a  short  visit.  He  was  here  for  over  three  months,  so  that 
we  had  many  opportunities  of  discussing  with  him  the 
affairs  of  the  Bank ;  and  I  have  no  hesitation  in  saying  that 
these  intimate  conversations  were  of  the  greatest  benefit  to 
all  concerned.  It  will  also  be  a  sa.tisfaction  to  shareholders 
to  know  that  there  was  entire  agreement  between  the  direc- 
tors and  the  General  Manager  as  to  the  general  lines  of 
policy  to  be  pursued  and  on  general  questions  of  manage- 
ment. 

I  have  now  an  important  statement  to  make  to  the  share- 
holders as  regards  the  question  of  dividing  the  present 
shares  of  £75,  with  £25  paid,  into  shares  of  a  lower  denomi- 
nation. The  board  are  of  opinion  that,  on  the  whole,  the 
splitting  of  the  shares  would  be  of  benefit  to  the  Bank, 
chiefly  from  the  fact  that  it  would  no  doubt  increase  the 
number  of  our  shareholders,  and  so  add  to  the  number  of 
those  who  might  in  various  ways  forward  its  interests. 
At  a  later  date  we  propose  to  call  a  special  meeting  of 
shareholders,  when  the  detailed  proposals  of  the  board  will 
be  put  before  them, 

Mr.  W,  O.  Gilchrist  seconded  the  motion,  which  was 
unanimously  adopted. 


CLERGY  MUTUAL  ASSURANCE  SOCIETY, 

The  annual  general  meeting  of  assured  members  of  this 
Society  was  held  on  Tuesday  at  the  office,  2  and  3  The 
Sanctuary,  Westminster,  Sir  Paget  Bowman,  Bart.  (Chair- 
man of  the  Board  of  Directors),  presiding. 

The  Actuary  and  Manager  (Mr,  Frank  B.  Wyatt,  F.I. A.), 
having  read   the  notice  convening  the  meeting, 

The  Chainnan  said  :  Gentlemen, — The  report  v.iiich  is  in 
your  hands  gives  the  usual  condensed  statement  regarding, 
the  transa<;tions  of  the  Society  during  the  past  year,  but  I 
should  like  to  give  you  some  further  explanation  regarding 
the   working   of  our   business  and  our   financial    position. 

New  Business. 

You  will  probably  have  noticed  that  the  new  business- 
in  respect  of  life  assurance  has  not  been  quite  as  substantial 
as  during  the  previous  year.  We  have  had  fewer  cases  of 
large  assurances,  and  an  increase  in  the  number  of  small 
ones,  so  that  the  total  amount  assured  is  about  £77,000  less- 
than  last  year.  On  the  other  hand,  the  number  of  policies, 
534,  is  only  34  short  of  the  number  last  year.  As  you  are, 
of  course,  aware,  the  whole  of  our  business  i.s  obtained 
without  the  payment  of  one  penny  in  commission  to  agents, 
and  perhaps  I  may  here  take  the  opportunity  to  thank  those 
members  who  have  exerted  themselves  to  extend  the  useful- 
ness of  the  Society  by  bringing  its  advantages  under  the 
notice  of  their  friends.  This  co-operation  of  the  members. 
is  always  to  be  relied  on,  and  it  is  the  experience  of  th& 
office  that  it  is  increasingly  effective.  The  magnitude  of  our 
new  business  can  only  be  compared  with  that  of  the  other 
three  offices — ■  and  there  are  only  three — which,  like  ourselves, 
are  what  are  termed  "  Non-commission  offices,"  I  find  that 
the  amount  assured  by  our  new  life  policies  exceeds  that  of 
two  of  these  offices,  and  that  the  number  of  policies  we  have 
granted,  534,  is  considerably  greater  than  any  one  of  these 
three  offices,  and,  in  fact,  is  more  than  double  the  number 
granted  by  two  out  of  these  three  offices.  Our  average  rate 
of  interest,  subject  to  deduction  of  income  tax,  on  the  in- 
vested assets  at  the  close  of  the  year  was  £4  3-<,  2rf,  per 
cent,,  or  an  increase  of  lOrf.  over  last  year.  This  rate  is 
about  2s.  6rf.  grea-ter  than  it  was  in  1909,  the  corresponding 
year  of  the  previous  quinquennium.  An  additional  half-a- 
crown  per  cent,  on  our  funds  represents  an  improvement  of 
over  £6,000  a  year.  On  the  other  hand,  the  extra  penny 
put  on  the  income  tax  this  year  means  a  reduction  of  £800 
in  this  improvement.  The  actual  rate  of  interest,  after 
deduction  of  income  tax,  obtained  last  year  on  the  whole 
of  the  funds  was  £3  lis.  9d.  per  cent,— that  is,  £1  7.?,  9rf, 
per  cent,  more  than  the  rate  at  which  our  funds  are  calcu- 
lated to  accumulate.  This  difference  represents  an  actual 
realised  profit  for  tlie  year  of  about  £63,000.  Our  expenses 
of  management  are  slightly  higher  than  the  year  before, 
but  they  are  still  ait  the  very  lov?  rate  of  £7  3-<,  9rf,  per  cent,, 
which  is  little  more  than  one-half  the  average  rate  of  expen- 
diture of  ordinary  life  assurance  companies,  as  shown  in  the 
official  returns  to  the  Board  of  Trade,  We  are  able  to  say 
that  year  by  year,  and  it  is  a  very  gratifying  point  in  our 
favour  in   competition   with  the  commission-paying  offices. 

Claim  Experience, 

Our  claim  experience,  always  favourable,  has  been  un- 
usually so  this  year.  As  you  will  see  from  the  statement 
in  the  report,  the  claims  on  lives  under  the  age  of  70  being 
only  60  per  cent,  and  the  claims  on  lives  over  that  age  only 
70  per  cent,  of  the  amount  provided  for  by  the  Society's 
reserves.  Putting  it  another  way,  the  "  expected  "  claims — 
that  is,  the  amount  provided  for  by  the  Society's 
reserves,  were  about  £342,000,  whereas  the  actual  claini,s  on 
death,  exclusive  of  interim  lx)nus,  were  only  about  £224,000, 
showing  a  difference  of  £118,000  in  favour  of  the  Society. 
This  difference  of  £118,000  is,  of  course,  not  all  profit,  as  the 
payment  is  only  deferred,  but  there  is  no  doubt  that  from 
this  deferment  a  veiy  considerable  profit  will  arise.  It  will 
be  of  interest  if  I  give  you  brief  particulars  of  our  claim 
experience  during  the  three  years  of  the  present  quinquen- 
nium, which  commenced  in  1911.  The  "expected''  death 
claims  for  these  three  years  were  about  £1,040,000.  whereas 
we  have  actually  only  had  to  pay  £743.000,  thus  showing  a. 
difference  of  nearly  £300,000  in  our  favour,  I  think  this 
will  show  you  in  a  rough  way  that  our  mortality  experience 
during  the  three  years  has  been  remarkably  favourable,  and 
that  a  very  large  profit  has  arisen  from  this  particular  source. 

Funds,  £4,801.709. 

As  to  our  assets,  you  will  observe  tliat  the  considerable 
addition  of  £125,435  was  made  to  our  funds  during  th.e  year, 
and  that  these  funds  now  amount  to  £4,801,709.  "The 
various  classes  of  investment  representing  this  fund  are  shown 
in  the  balance  sheet,  and,  in  our  opinion,  they  are  good  and 
satisfactory  investments.  With  regard  to  the  amount  in- 
vested in  mortgages,  I  may  inform  you  that,  except  in  the 
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case  of  one  mortgage  which  is  causing  as  some  anxiety, 
there  were  praotically  no  arrears  in  payment  of  interest  at 
the  end  of  the  financial  year.  There  has,  ae,  you  are  aware, 
l*cn  a  further  deiline  in  tlio  value  of  Stock  Kxchangc 
securiliee,  even  of  the  very  bc«t  class,  and  the  Society,  like 
other  financial  institutions,  finds  that  the  market  value  of 
its  investments  in  Stock  Kxchange  securities  shows  a  depre- 
ciation. In  a  note  in  the  balance  sheet  you  will  see  that  the 
depreciation  in  the  market  value  of  this  dabs  of  investment 
which  has  taken  place  since  our  la«t  quinquentual  valuation, 
Ihrce  years  ago,  in  1911,  is  only  about  6j  per  cent,  of  the 
aggregate  value  of  these  securities  as  shown  in  the  balance 
sheet — namely,  £2,331,394.  The  Society  is  under  no  neces- 
sity to  realise  any  of  these  securities  at  the  present  time, 
anil  therefore  the  depreciation,  which  is  shown  to  be 
£157,540,  ifi  not  to  be  looked  upon  as  a  Iom.  A  moderate 
recovery  in  the  prices  of  high-cUss  securities,  an  event  which 
it  is  not  unreasonable  to  anticipate  may  happen  in  the  near 
future,  would  wipe  out  the  greater  part  of  this  depreciation. 
AVe  have  also  a  compensating  advantage  in  the  present  high 
rate  of  interest  obtained  from  investments  and  mortgagee. 
As  I  have  already  mentioned  to  you,  our  income  from  interest  1 
is  about  £6,000  a  year  more  than  if  the  rate  of  interest  had  ! 
remained  what  it  was  five  years  ago.  We  have  had  a  con-  ! 
siderable  sum  to  invest  each  year,  and,  under  present  finan-  I 
<ial  conditions,  we  have  no  difficulty  in  obtaining  what  we 
consider  a  veiy  good  rate  of  interest  on  satisfactory  security. 

Extended  Qnaliflcation  of  Membenhii). 

Now  I  will  6ay  a  word  about  our  liill  in  Parliament,  i 
I  should  like  as  a  prelude  to  my  remarks  to  offer,  on  behalf 
of  the  members,  our  thanks  to  the  two  members  of 
Parliament'— who  are  also  members  of  our  Society  and 
largely  assured  with  ue — the  Uight  Hon.  William  Hayes 
Fi.sher  and  Sir  J.  Barlow,  Bart.,  for  backing  our  Bill,  ' 
as  it  is  necessiiry  for  that  to  bo  done.  We  are  very  much  I 
obliged  to  them  for  showing  their  confidence  in  the  Society  | 
liy  backing  it,  and  so  getting  it  introduced.  The  Bill  has 
piuised  througli  the  Commons  with  one  or  two  unimportant 
jimendments,  and  will  probably  next  week  be  considered  in 
Committee  by  the  House  of  Lords,  so  that  we  hope  the  Bill 
will  receive  the  Royal  Assent  within  a  few  weeks  from  to-day. 
The  memorandum  which  was  sent  to  all  the  members  early  in 
the  year  described  fully  the  objects  and  changes  which  would 
bo  effected  by  the  new  Act  in  the  present  powers  and  rules 
of  the  Society,  so  that  I  do  not  think  it  necessary  to 
trouble  you  with  any  further  explanation  beyond  stating 
that  the  constitution  of  the  Society  will  be  simplified  and 
that  it  will  become  a  corporate  body.  I  desire,  however, 
.  to  impress  upon  you  the  fact  that  tho  Society  will  continue 
to  be  carried  on  entirely  on  the  mutual  principle,  solely  in 
the  interests  of  the  member.s,  and  that  all  the  rights  and 
privileges  of  the  members  will  be  strictly  conserved.  The 
work  of  the  Society  will  be  facilitated,  but  it  is,  perhaps, 
more  important  to  note  that  the  qualification  for  membership 
will  be  extended  to  persons  who  are  or  have  been  members  of 
or  on  the  staff  of  any  university,  public  school,  college,  or 
kindred  institution  in  the  United  Kingdom,  which  the  direc- 
tors may  from  time  to  time  approve  for  that  purpose.  To 
put  it  briefly,  we  shall  be  able  to  grant  policies,  with  partici- 
pation in  profits,  not  only  to  the  clergy  and  their  relatives, 
but  also  to  univer.sity  and  public  school  men.  The  directors 
feel  that  they  can  rely  upon  tho  co-operation  of  the  members 
in  making  this  extension  of  membership  very  widely  known, 
and  if  this  is  done  we  may  hope  for  an  accretion  of  lay 
members  of  a  specially  good  class.  We  on  our  part  ■will 
make  the  change  known  by  frequent  advertisement,  and 
jiiobably  by  the  dis.scmination  of  circulars.  Our  new  Act 
<if  Parliament,  under  which  the  Society  will  become  incor-  i 
porated,  makes  trustees  no  longer  necessary,  and  the  four 
gentlemen  who  have  for  many  years  held  that  oiflce  will  by 
the  Act  be  relieved  of  their  duties.  To  two  of  them,  Mr. 
Biddulph  and  myself,  these  duties  have  been  the  less  onerous 
because  of  tho  frequent  opportunities  which  our  attendance  | 
at  the  boar<l  has  alTorded  for  signing  the  document.s  which 
required  our  signature.  But  to  tho  Archbishop  of  Canter- 
bury and  the  Dean  of  York  it  must  have  been  often  incon- 
venient to  give  the  time  and  attention  required.  In  con-  i 
eluding  my  remarks,  gentlemen,  I  would  remind  you  that  the  j 
Society  has  now  entered  on  the  86th  year  of  its  existence,  i 
I  think  you  will  agree  with  me  that  though  it  may  be 
regarded  as  an  old  institution,  it  still  reUiins  the  vigour 
and  the  elasticity  of  youth,  and  that  we  can  look  forward 
to  its  future  progress  with  complete  confidence.  I  beg  leave 
to  niovo  "That  the  report,  now  submitted,  be  adopted." 

The  Deputy-Chairman  (Prebendary  Harvey)  seconded 
tho  motion, 

Mr.  .!.  L.  S.  Hatton  expressed  disappointment  that  the 
Clergy  Mutual  was  not  included  among  the  four  Societies 
recommended  in  connection  with  the  Federated  Pension 
scheme  for  University  Colleges. 

The  Chairman,  in  reply,  «iid  that  the  enlargement  of  the 
<)ualification  of  membership  for  the  Society  Wtis  made  with 
the  purpose  of  obtaining  some  of  the  business  which  Mr. 
Hatton  had  referred  to.  The  boiiixl  were  disappointed  that 
it  was  not  inoluded  among  tlie  four  selected  offices.  They  did 
all  they  could  in  the  matter,  but  of  course  the  que.stion  of 
inclusion  was  not  within  their  control.  They  were  fully 
Alive  to  the  importance  of  the  position,  and  were  determined  j 


I  to  do  everything  po8sibI«  to  obtain  a  thare  of  the  businew 

I  of  the  association  which  was  now  coming  into  being. 

j        The  motion  was  carried  unanimously. 

^        Mr.   L.  (}.    Dibdin  proposed  :   "  That  the  thanks  of  thU 

I  meeting  be  given  to  the  directors  for  their  efficient  conduct 

of  the  affairs  of  the  Ko' iety,  and  their  constant  atteotioa 
I  to  the  interests  of  the  members,  so  dearly  evidenced  in  the 
'  report  now  submitted  to  the  meeting,  and  ahio  that  thanks 
,  be  tendered  to  the  chairman,  Sir  Paget  Bowman,  Bart.,  for 
I  his  able  and  courteous  comJuct  in  the  chair." 

The   Rev.   H.    A.   Wansborough  seconded  the  resolation, 

and  it  was  unanimously  carried. 
The  Chairman  having  briefly  acknowledged  the  compliment, 

the  proceedings  terminated. 


GLOUCESTER  RAILWAY  CARRIAGE  AND  WAGON 
COMPANY.  UMITED. 
Thk  twenty-sixth  ordinary  meeting  of  the  shareholderi  of 
the  Glou'^estcr  Railway  Carriage  and  Wagon  I'ompany, 
Limited,  was  held  at  the  Company's  offices,  Bristol  Road, 
Gloucester,  on  Monday,  July  27.  Mr.  R.  V.  Vassar-Smith, 
Charlton  Park.  Charlton  Kings,  Chairman  of  the  Directors, 
who  presided  over  a  good  attendance,  was  supported  by 
the  other  members  of  the  I)oard  :  Mr.  E.  L.  Evan-Thoma* 
(London),  .Mr.  J.  Albert  Matthews  (Gloucester),  Mr.  Emect 
K.  Little  (Newbold  Pacev  Hall,  Warwick),  the  Hon.  Michael 
H.  Hicks-Beach,  M  P.  (Coin  St.  Aldwyns,  Fairford),  Mr. 
Stanley  Baldwin,  M.P.  (Astley  Hall,  near  Stourport),  and 
Mr.  John  .T.  .Steinitz  (Managing  Director) ;  with  the  Sec- 
retary, Mr.   .T.    H.    Beach. 

The  Year's  Profit. 
The  Directors,  in  submitting  the  statement  of  accoonta 
for  the  year  ended  May  31  last,  reported  that  the  profit  on 
tho  year's  tradmg,  after  making  the  usual  provision  for 
depreciation,  also  for  contingencies  and  internal  reserves, 
was  £80,132  11*.  Id.,  and  the  disposable  balance,  after 
deducting  the  interim  dividend  paid  February  1  last, 
amounted  to  £69,995  3«.  lOrf.  Tho  directors  proposed  to 
transfer  £10,000  to  the  reserve  fund,  which  would  then 
amount  to  £160,000.  and  recommended  the  payment  of  • 
dividend  for  the  past  half-year  at  the  rate  of  10  per  cent. 
per  annum  (£18,394  8«.  6d.),  less  income  tax,  making  10 
per  cent,  for  the  year,  and  that  the  balance  (£41,600  15».  4d.) 
be  carried  forward.  The  Company  now  repair  and  main- 
tain 26,631  wagons,  including  those  belonging  to  the  Com- 
pany. 

The  Chairman's  Speech. 

The  Chairman,  in  moving  tho  adoption  of  the  report 
and  accounts,  with  the  declaration  of  the  dividend  recom- 
mended, said  he  thought  the  shareholders  would  agree  with 
tho  board  that  the  figures  showing  the  progress  of  the  Com- 
pany's business  during  the  past  year  were  satisfactory. 
(Hear,  hear.)  Dealing  with  the  revenue  account,  the 
Chairman  explained  that  the  debenture  interest  amounted 
to  £17,141,  compared  with  £14,808  a  year  ago,  and  depre- 
ciation of  buildings,  machinery,  and  of  wagons  let  on  hire 
to  £12,455,  against  £10,704,  and  the  balance  carried  down 
(£80,132.  compared  with  £50,447)  was  proportionately 
higher,  owing  to  tho  larger  amount  received  fo/  wagon 
rents  and  in  respect  of  balance  of  profit  and  loss  account 
(£105,269,  as  against  £69,567). 

The  Balance  Sheet. 
Coming  to  the  balar.cc-slieet,  he  pointed  out  that  the 
registered  capital  of  the  companv  "was  tho  same  as  a  year 
ago ;  the  debentures  amounted  to  "£426,583,  against  £409,918, 
and  the  amount  under  the  head  of  sundry  creditors  and 
credit-balances  was  £151,077,  compared  with  £100,795. 
That,  of  course,  was  to  some  extent,  though  not  wholly, 
due  to  the  inner  reserve  fund  which  he  mentioned  last  year, 
and  which  the  Directors  thought  it  desirable  to  have.  Everj-- 
one  would  remember  tho  unfortunate  circumstances  of  «om« 
throe  vears  ago,  when  thev  were  obliged  to  pass  one  half- 
year's  ■  dividend.  Since  then  they  had  got  their  house  mto 
better  order,  and  their  profiU  had  been  increased;  and  the 
directors  had  thought  it  desirable  to  have  a  certain  arooont 
of  liquid  asset  inside  their  accounts  which  might  be  "Mfol 
at  any  time  when,  perhaps,  their  business  might  not  be  ao 
prosperous  as  it  was  at  the  present  time.  , The  reserve, 
after  having  increased  by  £10,000,  now  amounted  to  £160.000. 
With  regard  to  the  aaseU,  land,  buildings,  machinery,  &c.. 
were  put  at  £382,694,  this  sum  including  £22.361  in  respect 
of  additions  made  during  tho  year,  the  latter  being  laiigely 
due  to  the  purchase  of  new  machinerj-.  although  a  portion 
of  it  was  in  respect  of  the  purchase  of  land  near  the 
works  to  enlarge  tho  space  available  for  machinery.  Tha 
wagons  let  on  simple  hire  stood  at  £205,297,  as  compare* 
with  £197,039,  the  number  of  wagons  now  let  on  simple 
hire  being  5,729,  Tho  rolling  stock  let  on  deferred  pur- 
chase (referring  to  5,616  wagons)  was  valued  at  £205,572, 
against  £189,180.  The  stock-in-trade  and  work  in  pnn 
gress  amounted  to  £211.722,  compared  with  £180,155. 
.'Sundry  debtors  owed  £142,C('2.  against  £113,715,  and  the 
(^ompanv's  invoKtment  in  the  'Port  Talbot  Steel  Company, 
Limited;  stood  at  £124,996,  as  against  £93,746  a  year  ago. 
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the  shares  having  now  been  fully  paid-up.  With  regard  to 
the  Port  Talbot  Company,  they  had  now,  he  should  think, 
the  best-equipped  steel  works  in  the  country,  and  they 
■were  in  a  position  to  turn  out  steel  and  plates  consider- 
ably cheaper  than  any  of  their  competitors,  owing  to 
better  equipment. 

Dividend  and  Carry-torward. 

After  remarking  that  it  was  the  first  time  for  a  number 
,of  year  that  the  Company  had  been  able  to  pay  an  in- 
terim dividend  of  10  per  cent.,  the  Chairman  commented 
,  upon  the  prudence  of  carrying  forward  so  large  a  balance 
as  £41,600.  There  were  a  great  many  disturbing  elements 
at  the  moment,  and  they  seemed  to  get  worse  day  by  day. 
The  foreign  news  was  about  as  bad  as  it  could  be,  the 
home  news  in  regard  to  Ireland  could  hardly  be  worse, 
and  they  were  threatened  with  all  manner  of  trouble  in 
the  labour  world.  He  thought  it  would  be  better  for  the 
'shareholders  to  be  content  with  their  10  per  cent,  dividend, 
.with  tlie  large  carry-forward  for  eventualities.  He  hoped, 
however,  that  there  might  be  no  further  trouble,  and  that 
the  current  year  might  be  as  prosperous  for  the  Company 
as  the  past  one  had  been.  (Hear,  hear.)  The  iCompany  now 
■was  in  as  strong  a  financial  position  as  he  thought  any" 
company  need  be,  and  he  hoped  they  might  look  forward 
■with  confidence,  ■whatever  happened,  to  the  future  and  to 
the  maintenance  of  their  10  per  cent,  dividend.     (Applause.) 

The  proposition  was  seconded  by  Mr.  E.  L.  Evan-Thomas, 
and  adopted    unanimously. 

Mr.  Evan-Thomas  and  Mr.  E.  K.  Little  ■were  re-elected 
directors,  and  Messrs.  Hudson  Smith,  Briggs,  Smith,  and 
Taylor,  chartered  accountants,  Bristol,  were  re-appointed 
auditors.- 

Director's  Eemnneration  Increased. 

Upon  the  proposition  of  Mr.  Alfred  Slater,  seconded  by 
Mr.  James  Bruton  (Mayor  of  Gloucester),  it  was  unani- 
mously resolved  tliat  the  remuneration  of  the  directors  be 
increased  from  X'1,500  to  £2,000,  such  increase  to  take 
effect  from  May  31,   1913. 

In  making  the  proposition,  5ir.  Slater  pointed  out  that 
since  1897  (when  the  shareholders  last  considered  the  ques- 
tion of  the  directors'  remuneration)  the  Company's  under- 
taking had  been  greatly  extended,  and  many  important 
improvements  had  been  effected  in  the  works.  In  those 
eeventeen  years  the  reserve  fund  had  been  increased  by 
about  £90,000,  and  the  total  trading  assets  of  the  Company 
had  advanced  from  about  £710,000  to  £1,165,000. 

The  Mayor  of  Gloucester,  in  seconding,  pointed  out  that 
the  directors  were  all  men  of  high  standing  in  the  com- 
mercial world,  that  two  of  them  were  Members  of  Parlia- 
ment, and  that  Mr.  Vassar-Smith  (as  Chairman  of  Lloyds 
Bank)  was  the  head  of  one  of  the  largest  banking  concerns 
in  the  country. 

Vote  of  Thanks  to  Chairman  and  Directors. 

Mr.  Charles  Bathurst,  M.P.,  of  Lydney  Park,  Gloucester- 
shire, proposed  a  hearty  vote  of  thanks  to  the  Chairman 
and  his  co-directors,  the  Managing  Director,  and  the  staff 
of  the  Company  for  their  efficient  conduct  of  the  busi- 
ness during  the  past  year.  Describing  the  present  state- 
ment of  accounts  as  extremely  satisfactory,  Mr.  Bathurst 
said  the  shareholders  were  about  to  receive  a  very  good 
dividend,  which,  it  was  to  be  hoped,  would  be  maintained. 
He  stronglv  commended  the  ■wisdom  of  the  directors  in 
regard  to  the  addition  to  the  reserve,  and  the  large  amount 
carried  forward,  particularly  in  view  of  the  many  disturb- 
ing factors  in  the  industrial  and  the  political  world.  The 
last  two  years,  he  said,  had  immensely  improved  the  stability 
of  the  Company  and  its  commercial  prosperity,  largely  due 
to  the  exceptionally  good  management  and  exceptionally 
good  trade.  Speaking  as  one  interested  in  the  purchase  of 
railway  wagons,  Mr.  Bathurst  said  there  were  two  features 
in  which,  to  TT'is  mind,  the  Gloucester  Wagon  Company  had 
always  excelled — in  the  relative  promptness  shown  in  the 
execution  of  its  orders,  and  in  the  efficiency  of  its  repairs. 
Promptness  was  observed  to  a  greater  extent  by  that  Com- 
pany than  by,  at  all  events,  some  others  in  the  traoc,  and, 
in  his  opinion — after  some  experience,  bitter  and  otherwise — 
there  was  no  Uelter  repairing  staff  to  be  found  in  the 
country  than  that  employed  by  the  Gloucester  Wagon  Com- 
pany. (Applause.)  Althougli  the  proprietary  interest  in 
the  Company  was  in  the  hands  of  small  people  to  a  large 
extent — and,"  he  was  glad  to  think,  of  many  local  people — 
the  ramifications  of  the  trade  of  the  Company  were  cer- 
tainly national  and,  he  thought  he  might  say,  international, 
and  when  they  heard  about  persons  possessed  of  capital  who 
were  beginning  to  be  a  little  afraid,  in  view  of  the  trend 
of  modern  public  finance,  of  investing  their  capital  in  this 
country  and  placing  it  abroad,  they  were  glad  to  think  that 
a  certain  amount  of  the  foreigner's  capital  was  coming 
through  the  medium  of  the  Gloucester  Wagon  Company  into 
this  country,  and  into  the  City  of  Gloucester  for  the  benePt 
of   local    la'bour    and   of   local  shareholders.      (Applause.) 

Mr.  Morgan  Matthews  seconded  the  vote  of  thanks, 
which  was  heartily  adopted,  and  acknowledged  by  the 
Chairman  and  the  Managing  Director. 


FURNESS  WITHY  AND  CO.,  LIMITED. 

The  twenty-third    annual    meeting   was   held    at  the    regis- 
tered office.  West  Hartlepool,  on  July  25. 

Sir  Stephen  Furness  presided,  and  was  supported  by  the 
following  directors  : — Lord  Furness,  Mr.  R.  W.  Vick,  J. P., 
'Mr.  Robert  E.  Burnett  (London),  Mr.  W.  H.  Beckingham 
(Cardiff),  Mr.  Walter  Furness,  Mr.  C.  E.  Furness  (New- 
castIe)j^Mr.   A.    S.   Purdon,   J.P.,  Mr.  D.   Cooke,   and   Mr. 

with  Mr.  S.  J.  Forster  (Secre- 
large   number  of    shareholders 


R.  J.  Thompson  (Newcastle^ 
tary).  There  were  also  a 
present. 

Sir  Stephen  W'.   Furness 


in  moving  the  adoption  of  the 
report  and  accounts,  said  :  It  is  very  pleasing  to  me  to  be 
able  to  congratulate  the  shareholders  upon  a  very  satisfactory 
,Vear's  trading  on  this,  the  second  occasion  on  which  it  has 
been  my  pleasure  to  move  the  adoption  of  the  Company's 
ax'connts.  It  is  well  known — particularly  to  those  interested 
in  shipping — ^that  there  has  been  a  considerable  shrinkage 
in  freight  rates  as  compared  with  the  abnormally  high  rates 
prevailing  during  the  previous  twelve  months.  Under  these 
circumstances  I  cannot  but  feel  that  you  will  be  pleased  that 
the  profits  of  your  Company  have  maintained  so  high  a  level. 
This  is  due  to  the  fact  that  we  are  not  dependent  entirely 
upon  the  earnings  of  our  steamers,  and,  while,  of  course,  the 
depression  in  shipping,  with  its  consequent  effect  upon  ship- 
building and  kindred  trades,  must  necessarily  affect  a  section 
of  the  profits  of  the  Company,  we  have,  nevertheless,  demon- 
strated by  past  experience  that  the  results  of  such  depression 
have  been  largely  counteracted  by  the  varied  nature  of  our 
interests. 

The  Accounts. 

I  think  it  is  unnecessai-y  to  deal  at  length  with  the 
accounts,  as  I  am  sure  you  will  agree  that  they  are  self- 
explanatory.  I  would,  however,  draw  your  attention  to  the 
sa^tisfactory  decrease  in  our  liabilities ;  our  bills  payable 
during  the  year  having  been  reduced  from  £980,067  to 
£750,'723,  showing  the  substantial  reduction  of  £229.344, 
while  our  creditors  have  decreased  from  £538,438  to  £378,211 
— a  total  decrease  m  these  two  items  of  £389,571.  On  the 
other  side  of  the  balance  sheet  the  debtors  and  cash  have 
decreased,  but  only  to  a  smaller  extent — namely,  £174,604 — 
so  that  our  liquid  position  durins  the  twelve  months  has 
improved  to  the  extent  of  over  £200,000.  Considering  that 
this  Company  has  no  Debentures,  that  goodAvill  does  not 
figure  as  an  asset  in  the  balance  sheet  at  all,  and  that  there 
is  a  separately  invested  reserve  fund,  the  strength  of  its 
position  is  apparent.     It  is  very  plea.'iing  to  find  that  our 


Beirs 

"Three  Nuns" 

Tobacco 

This  quaintly  cut  and  skilfully  blended  mixture 
pleases  by  many  qualities  in  addition  to  its  cool- 
ness and  pleasant  fragrance.  It  possesses  some- 
thing of  the  flavour  of  a  ripe  old  Madeira,  a 
fascinating  old-world  charm  o£  ■which  an  educated 
palate  never  tires. 


A  Testing  Sample  will  be  forwnrded  on  application  to 
Steph.n  Mitchell  and  Son.  Branch  of  the    Imperial 
Tobacco    Co    lof    Great  Britain    and  Ireland),  Ltd., 
Glasgow. 


"  King's  Head  "  is  stronger. 
Both  are  sold  at  6id.  per  oz.  and  ara  obtainable  everywhere. 

"THREE  NUNS 
MEDIUM     ... 


CIGARETTES 

3d.  for  10 
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»livi(loii(ls  from  inwslmentg  have  Insen  more  than  maintained. 
In  the  report  of  two  years  ago  we  informed  our  shareholders 
that    we   had    purchased   a  substantial   interest    in    Messrs. 

iHouIder  Brothers  and  Company,  Limited.      This  investment 

[ha.s  proved  a  very  valuable  one.  Since  1,  and  one  of  your 
brother  directors — Mr.  Ixjwis — joined  the  board  of  this  Com- 
pany the  business  has  shown  |;;reat  expansion ;  in  fact,  there 
Bnx  already   been    adrled    to    the    allied   fleets  no  less   than 

|19  .steamers,  in  addition  to  which  they  have  under  construc- 
tion with  Messrs.  Irvine.-*  at  the  present  time  a  further  nine 

Ivessols.  This  last  order  was  for  10  steamers,  one  of  which 
lias  been  delivered. 

Hew  Ships  lor  the  Frozen  Meat  Trade. 

The    foregoing,   Jiowevcr,    does    not   exhaust   the  advan- 
ages  which  have  been  gained  by  our  association  with  Messrs. 
loulder  Brothers,  as  apart  from  the  tonnage  above  referred 
three   meat  steamers,    constructed    for  the  British    and 
Irgentme   Steam    Navigation   Company,   Limited — in    which 
''^our  Company  owns  the  whole  of  the  share  capital — are  em- 
ployed in   the   chilled  and    frozen   meat   trade  between    the 
Eiver  Plate  and  Liverpool,  in  conjunction  with  the  two  sister 
vessels  owned  by  the  Houlder  interests.     These  twin-screw 
vessels  are  the  largest  meat  carriers  in  the  world,  and  their 
working  has   been  so   satisfactory  that   contracts  have  been 
entered  into  with  the    principal    companies   engaged   in  the 
meat  trade  for  a  similar  service  over  a  period  of  10  years 
to  the  Port  of  London.     In  order  to  operate  thcee  contracts, 
n  sey>arate  company  has  been  formed — namely,  the  Furncss- 
Houlder  Argentine  liines,  Limited — of  which  your  Company 
will  control  throe-fifths  and  Houlder  interests  two-fifths,  and 
.for  which  five  twin-screw  refrigerated  vessels  are  now  being 
constructed.     In  connection    with   this  new  company  it  has 
heen  arranged  to  issue  £500,000  Five  per  Cent.  First  Mort- 
jjage   Debentures  at  95  per  cent.,    tlic   prospectus  of   which 
will  appear  shortly.     The  shareholders  of  Messrs,   Furness, 
~Withy    and    Company,    Limited,    and   of    Messrs.    Houlder 
Brothers  and    Company,   Limited,   will    receive   preferential 
allotment.     The  Debentures  are  well  secured,  and  will  yield 
a  good  return.     It  must  also  be  satisfactory  for  the  share- 
liolders  to  learn  that  in  these  enormous  developments  no  less 
than   20  steamers,    representing  a  sum  of   £1,355.000,    have 
already  been  constructed  by  or  are  being  contracted  for  with 
Messi-s.    Irvines   Shipbuilding     and    Dry    Docks    Company, 
Limited,    West    Hartlepool,    of    which  your    Company  con- 
trols the  entire  share  capital.     Of  the  remaining  13  steamers 
for  the  same  inlcrpsts.   nine  have  been  constructed   by    the 
Northumberland   Shipbuilding   Company,  Limited,  Howdon- 
on-Tyne,  in  which  your  Company  is  also  interested.     With 
thi.?  indication,  it  seems  scarcely  necessary  for  me  to  state 
that  both  shinvnrf's  at   Mes«is.    Irvines  have   been   kept  em- 
ployei-J  at  their  fullest  capacity,  nnd  under  the  able  manage- 
■ment  of  Mr.  A.  S.   Purdon  and   his  efficient  staff  the  result 
of   that  company's   operations  have   been   satisfactory.     The 
facilities  which  they  enjoy  for   the   repairing   of   steamers, 
and   which  are   constantly   being  added   to,   have  also  been 
fully  employed  during  the  year  under  review.     The  steamers 
"which  they  have  built  for  ourselves  and  our  subsidiary  com- 
panies,  and  also    for  a   number  of   owners,   have  given  the 
■greatest  satisfaction,  and   in  most  cases  old  customers  have 
placed  repeat  orders-^a  striking  testimony  to  the  efficiency 
of  the  workmanship  and   the  courtesj-  and  attention  of  the 
■officials  and  staff. 

.AoquUition  of  Uodern  Vesieli. 
Tlie  Norfolk  and  North  American  Steam  Shipping  Com- 
>pany.  Limited— of  which  we  own  the  entire  share  capital — 
have   placed    orders    for   three   large   shelter-deck    steamers 
capable  of   steaming   about  13  knots   to  meet   the   growing 
demands   of   their  London-Philadelphia   Tran.satlantic  Line. 
The  Neptune  Steam  Navigation  Company,  Limited — in  which 
you  are  the  proprietors  of  96  per  cent,  of  the  share  capital— 
liave  taken  the  opportunity  of   disposing  of  several  of  their 
older   steamers,   and  these  are  being  gradually  replaced   by 
larger  and   faster  vessels,  which  will  be  a  valuable  acquisi- 
tion to  your  Company  in  connection  with  some  of  its  exist- 
ing regular  lines.     In  my  remarks  last  year  I  referred  to  the 
acquisition  of  the  new  passenger  steamer  Dighy,  which  was 
•constructed  at  Irvine's  Shipyard.     This  vessel'has  consider- 
-dbly  enhanced  our  requtation  in  the  Canadian  and  Newfound-   i 
lan<)  trade,    having    carried  many  distinguished   passengers,   I 
including  the  Premier  of  Newfoundland.     The  tender  for  the 
oon,struction  of  our  new  wharf  and  warehouses  at  St.  John's, 
Newfoundland,  has  been  let;   the  work  is  proceeding  satis- 
factorily, and  we  hope  to  be  in  possession  of  the  premises 
-during   the  present  year.     As  mentioned,  this   development 
was  neoessary  owing  to  tlie  increased  size  of  our  steamers, 
and  when  the  wharf  and  warehouses  are  completed  they  will 
"bo  th?   finest  and   most  up-to-date   property  of  their  kfnd  in 
the  Colony.     I   have  spoken  of  the  development  of  our  lines 
trom  LiveriKml   in   connection   with  our   import.int    interests 
in  the  .Argentine   trade,  ajid  in  connection    with    the  New- 
foundland and  Canadian  trade,  but  we  have  during  the  year 
•acquired   an   interest   in  one  of  the  oldest  and   vet  most  "pro- 
Ri'essive  businesses  :n  the  iiort  of  Liverpool.     I  refer  to  the 
world-renowned  John.>iton  Line,   Limited.     The  head   of  that 
organisation— Mr.     William    Johnston— has    had    possibly    a 
ilonger    connection    with   shipping  than   anv    man    now   con- 
aiectwl   with  it,  and  he  has  devoted  his  life  to  the  building 


,  up  of  one  of  the  bent-known  Transatlantic  line* — namely, 
l"The  Johnston  Line,"  running  between  Liverpool  and 
{Baltimore,  and  also  a  line  ol  steamers  operating  between 
j  Liverpool  and  the  Danube.  Their  steamers  are  of  the 
highest  class,  and  tlieir  organisation  is  a  very  complete  one. 
I  and  the  directors  of  your  Company  are  not  oolj  aaogaine  of 
the  continued  success  of  the  enterprise,  bnt  are  pleas«d  to 
have  formed  an  affiliation  with  a  firm  so  well  and  bonour- 
jably  known.  Four  of  your  directors,  together  with  four  of 
'the  original  directors  of  the  .lohnston  Company,  form  the 
present  Board  of  Administration. 

Botteidam  Bosineti. 
The  two  large  steamers  which  were  under  oonstmotion 
for  the  Rotterdam  business,  in  which  your  Company  has  a, 
substantial  interest,  have  been  delivered.  This  busineM 
continues  to  show  satisfactory  expansion.  Th«  acquisition 
of  the  large  elevators,  to  which  I  referred  in  my  speech  last 
year,  has  proved  most  satisfactory,  and  they  luve  built  u|> 
a  very  favourable  reputation,  not  alone  among  English  ship- 
owners, but  among  owners  of  all  nationalities  who  nse  the 
port  of  Rotterdam.  The  offices  which  they  at  present 
occupy  having  proved  inadeauate  for  their  purpose,  they 
have  purchased  the  Leygraaf  Hotel,  on  which  site  they  pro- 
|)oso  building  new  offices  capable  of  accommodating  their  large 
and  increasing  staff.  We  have  noticed  in  the  Press  para- 
graphs to  the  effect  tlvat  Furness,  Withy  and  Company, 
Limited,  are  contemplating  building  a  shipyard  and  repair- 
ing plant  near  Rotterdam.  Such  a  statement  is  inoorrect. 
It  is  quite  true  that  a  shipyard  is  to  be  constructed  near 
Rotterdam,  but  the  company  will  be  a  Dutch  company,  and 
the  entire  capital  will  be  subscribed  in  Holland,  towsids 
which  the  Furnees'  Scheepvaart-en  Agentuur-Maatscbappij, 
Rotterdam,  will  subscribe,  as  an  investment,  a  portion  of 
their  undivided  profits.  In  our  last  report  we  had,  unfor- 
tunately, .to  refer  to  the  loss  of  one  of  the  Company °« 
steamers,  the  s.s.  Worence— .attended  with  loss  of  life,  'it 
it  very  gratifying  to  me  to  be  able  to  refer  to  the  fact  that 
not  alone  in  respect  to  the  steamers  owned  by  your  Com- 
pany, but  also  in  respect  to  the  many  asaocii^ed  concerns, 
we  have  fortunately  run  this  year  without  any  serious 
accident ;  and  the  scheme  which  your  directors  initiated 
some  years  ago,  of  training  its  own  apprentices,  has  proved 
most  satisfactory,  many  of  our  officers  being  men  who  have 
been  trained  entirely  in  the  servitx;s  of  the  Company. 

The  Fnttue. 

In  regard  to  the  future,  I  believe  that  the  autumn  will 
see  an  advance  in  freights,  and  your  Company  is  in  a  peti- 
tion to  take  full  advantage  of  any  such  improvement.  We 
continue  to  adopt  the  cautious  policy  by  making  very  ampl.' 
provision  for  depreciation  during  the  period  wheji  we  are 
able  to  amass  considerable  surpluses,  and  this,  I  feel,  is  the 
wisest  course  in  respect  to  whatever  the  future  may  have  in 
store,  being  actuated  by  the  keen  desire  to  maintain  our 
dividends  on  a  regular  basis.  I  now  move  the  adoption  of 
the  report  and  accounts  for  the  past  year. 

Lord  Furness  seconded  the  adoption  of  the  i«port  and 
balance  sheet,  and  the  motion  was  carried  unanimously. 

A  vote  of  thanks  to  the  Chairman  terminated  the  pro- 
ceedings. 

HANCOCK  AND  COMPANY  (NEW  ZEALAND),  UMITED. 

The  eighth  ordinary  general  meeting  was  held  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  on  July  Zi,  Mr. 
Moss  Davie  (Managing  Director)  presiding. 

The  Secretary  (Mr.  Arthur  G.  Morriah,  F.C.A.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  Gentlemen, — I  know  yon  are  all 
missing  the  presence  of  our  Chairman,  Mr.  Marks,  and  it 
is  with  very  great  regret  I  have  to  tell  yon  that  it  i«  ill- 
health  that  prevents  his  being  with  us  to-day.     He  has  ask*^! 


DELICIOUS    FRENCH    COFFEE 


WHITE 


BLUE 


FOR  BREAKFAST  AND  AFTER  DINNER. 

In  maklnR,  uao  loss  quantity,  it  bainc  so  much 
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me  to  preside  at  this  meeting,  and  I  would  add  that  the 
few  i-emarks  I  am  about  to  make  in  connection  with  the 
business  are  made  with  his  consent  and  approval.  His 
enforced  absence — now,  unfortunately,  of  some  months' 
duration — has  deprived  us  of  his  valued  advice  and  assist- 
ance, and  I  feel  eure  you  will  join  me  and  ray  colleagues  in  a 
vote  of  sympathy  with  him,  and  endorse  our  hope  that  he 
may  be   with  us   again  shortly. 

Fiospeiity  Coniinaes. 

The  report  and  accounts  presented  to  you  show  that  the 
Company's  prospeiity  continues  hand  in  hand  with  the  in- 
creasing prosperity  of  the  Dominion  of  New  Zealand,  and 
although  there  have  been  labour  troubles,  yet  we  are  happy 
to  tell  you  that  the  clouds  have  passed  away,  and  that  the 
outlook,  80  far  as  one  can  see,  is  bright.  The  Dominion  is 
very  prosperous,  owing  to  its  unrivalled  productiveness  and 
the  unceasing  energies  of  its  people,  and  the  future  prosperity 
of  the  province  of  Auckland,  in  which  our  properties  are 
situate,  is  undoubtedly  well  assured.  The  City  of  Auckland 
is  growing  fast  and  the  population  increasing.  Possibly  for 
the  coming  year  we  may  have  to  pay  more  for  some  of  our 
purchases,  but  the  result  of  the  year  will,  we  anticipate,  be 
favourable.  Before  going  into  the  accounts  I  should  like  to 
point  out  to  the  shareholders  that  within  the  past  few  years 
we  have  almost  entirely  revolutionised  our  method  of  brew- 
ing, which  accounts  for  our  very  heavy  capital  expenditure 
on  buildings  and  plant,  with  the  result  that  we  have  one 
of  the  most  up-to-date,  if  not  actually  the  most  up-to-date, 
plant  and  brewei-y  in  the  Dominion.  'This,  as  you  know,  has  i 
been  the  policy  of  your  Board  since  the  inception  of  the 
Company,  and  we  claim  that  wo  have  justified  our  action  by  ; 
the  fact  that  our  product  is  to-day  recognised  as  of  the  . 
purest  and  best.  We  hope  that  at  any  rato  for  some  time  to  j 
come  our  heavy  capital  expenditure  is  at  an  end. 

The  Balance  Sheet. 

Now  as  to  the  figures.  If  you  will  first  turn  to  the 
balance  sheet,  you  will  observe  that  the  share  capital  remains 
unchanged.  There  aac  75,000  Preference  and  75,000  Ordinary 
£1  shares,  all  fully  paid.  The  Debenture  stock  diminishes 
yearly,  and  is  now  £109,080.  During  the  past  year  we  have 
purchased  and  cancelled  £9,670  of  this  stock,  and  with  our 
capital  expenditm'e  at  an  end  we  hope  to  considerably 
reduce  this  item  as  our  profits  accumulate.  The  accrued 
interest  on  the  Debenture  stock  diminishes  yearly  also.  The 
next  two  items  of  sundry  creditors  and  credit  balances 
amount  to  £34,351,  and  are  nearly  £8,000  more  than  last 
year;  but  bills  payable  at  £1,820  show  a  decreased  liability 
of  over  £4,<K)0.  'Therefore,  our  total  increased  indebtedness 
only  amounts  to  £4,000.  The  mortgages  are  £4,900,  against 
£950  last  year.  The  leasehold  depreciation  fund  you  Svill 
see  is  £22,340,  so  that  we  have  added  since  last  year  £3.5?! 
to  this  account.  Capital  reserve  stands  at  £26,341,  while 
the  general  i-e&erve  shows  that  we  have  added  the  £5,000 
passed  at  the  last  meeting,  and  you  will  be  asked  to-day 
to  vote  a  further  sum  to  tliis  account,  which  will  bring  it  up 
to  £30,000. 

Assets. 

Now  on  the  assets  side  of  the  balance  sheet  you  will  see 
that  we  have  spent  nearly  £12,000  on  our  freehold  property 
during  the  year.  Sales  have  been  effected,  amounting  to  £5,345. 
The   net   result   is  that   this   asset  stands  in  our  books   at 
£150,442,  an  increase  from  last  year  of   £6,632,   nearly   all 
due  to  the  additional  buildings   for  the  brewery  in  connec- 
tion with  the  new  system  of  brewing  to  which  I  have  already 
referred.       Our  leaseholds  at    £98,641,    after   allowing   for 
additions  less  sales,  are  some  £4,838  less.     £27,765  is  the 
next  item,  for  fi.xed  and  loose  plant,  machinery,  casks,  &c., 
and  after  allowing  for  depreciation  the  item  is  £5,636  more 
than  last  year.     This  is,   of   course,    due  to   the  new   plant 
placed  in  the  new  buildings,  and  requires,  I  think,  no  further  ! 
explanation.       GoodwUl    is    still    at  the  nominal    figure    of 
£4,355.     The  hotel  furniture  stands  in  the  books  at  £13,587,  j 
and  is,  in  my  opinion,  fully  worth  this.     Mortgages  and  loans  ! 
have  gone  from  £8,044  last  year  to  £29.155.  This  considerable 
increase  is  entirely  due  to  the  fact  that   we  have  accepted  j 
mortgages  in  part  payment  of  some   of  tlie  properties  sold  | 
during  the  year.     Payments  in  advance  at  £5,9M  are  prac-  | 
tically  the  same  as  last  year.     Our  stock  of  beer,  wines  and  ! 
spirits,  and  materials  is  valued  at  £28,813,  and  the  increase 
of  £6,885  is,  of  course,  more  than  justified  bv  the  increase 
in  our  sales.     The  debtors  are  £20,164,  some  £563  less  than 
last  year,   and  the  bills  receivable  at  £290  are  over  £8,000 
less.     The  cash    is   17,623,  which  includes   a   small   item  of 
£109  on  the  Debenture  Trustees  Account. 

Profit  and  Loss  Account. 

Now  as  regards  the  Profit  and  Loss  Account,  as  men- 
tioned at  the  beginning  of  the  report  sent  to  vou,  the  sum 
to  be  dealt  with  is  £32,944  8s.  6d.  and  £8,063  3.s.  2rf. 
brought  forwai-d  from  last  year,  making  £41,007  lis.  8d. 
The  deductions  to  be  made  are  Debenture  interest 
£6,226     10s.    2d.,    depreciation     of    leaseholds,     plant   and 


machinery,  £8,689  Is.  td.,  the  interim  dividend  of  6  per 
cent,  on  the  Preference  shares  £2,250,  and  the  same  amount 
on  the  Ordinary  shares.  We  have  since  paid  the  final  divi- 
dend of  6  per  cent,  on  the  Preference  shares  to  March  31, 
amounting  to  £2,250,  and  recommend  that  there  be  now  paid 
a  final  dividend  on  the  Ordinary  shares  for  the  year  at  the 
rate  of  14  per  cent,  per  annum,  making,  with  the  interim 
dividend,  10  per  cent,  for  the  year,  and  to  add  a  farther 
sum  of  £5,000  to  our  general  reserve,  leaving  to  be  carried 
forward  to  our  next  account  £9,092.  I  trust  that  you  will 
agree  with  us  that  the  figures  presented  to  you  for  the  past 
year  are  very  satisfactory  in  every  way.  The  financial 
position,  as  disclosed  by  the  balance  sheet,  is  strong,  we 
have  a  good  name  for  our  beer  throughout  the  Dominion,  th« 
brewery  and  plant,  as  I  said  before,  is  up  to  date,  and  our 
product,  we  claim,  is  second  to  none  south  of  the  line.  We 
have  a  highly  efficient  and  loyal  staff,  and  our  managers,  my 
two  sons,  in  New  Zealand  work  unceasingly  for  the  benefit 
of  the  Company.  I  have  now  much  pleasure  in  moving  : 
1914,  at  the  rate  of  14  per  cent,  per  annum,  making,  with 
the  annexed  statement  of  the  Company's  accounts  as  at 
March  31,  1914,  duly  audited,  be  received,  approved,  and 
adopted." 

Mr.  R.  Logan  seconded  the  motion,  v.hich  was  carried 
unanimously  without  comment. 

Dividend. 

The  Chairman  then  moved  :  "  That  a  final  dividend  be 
paid  on  the  Ordinai-y  shares  for  the  year  ended  March  31, 
1914,  at  the  rate  of  14  per  cent,  per  annum,  making,  with 
the  interim  dividend  at  the  rate  of  6  per  cent,  per  annum 
paid  on  December  31  last,  10  per  cent,  for  the  year ;  that 
£5,000  be  placed  to  general  reserve,  making  this  reserve 
£30,000 ;  and  that,  after  providing  for  the  dividend  on  the 
Preference  shares  for  the  si.x  months  to  March  31,  1914,  the 
balance  of  £9,092  be  carried  forward." 

Mr.  T.  R.  Ronald  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

Mr.  Logan  then  moved  the  re-election  of  the  retiring 
director,  Mr.  E.  Davis.  In  doing  so  he  said  that  the  Com- 
pany would  be  in  a  very  poor  way  indeed  except  for  the 
services  of  Mr.  Davis'  two  sons  in  New  Zealand.  They  were 
unceasing  in  their  efforts  to  improve  the  position  of  the 
brewery  and  to  turn  out  the  veiy  best  beer  to  be  had  in 
Neve  Zealand.  In  fact,  he  thought  that  they  deserved  re- 
election more,   perhaps,  than  did  the  Board  in  England. 

Mr.  Ronald  seconded  the  motion,  adding  that  he  wished 
to  re-echo  every  word  that  Mr.  Logan  had  said. 

The  resolution  was  caiTied  unanimously. 

On  the  motion  of  Mr.  S.  Ponder,  seconded  by  Mr.  Logan, 
the  auditors,  Messrs.  Deloitte,  Plender,  Griffiths  and  Co., 
were  reappointed. 

Mr.  Ponder  proposed  a  vote  of  thanks  to  the  directors 
and  staff  on  the  other  side.  He  said  there  was  no  doubt  that, 
except  for  the  real  hard  work  and  zealous  attention  to  busi- 
ness on  the  part  of  those  on  the  other  side,  such  a  magnificent 
result  could  not  have  been  placed  before  the  shareholders. 
It  was  a  great  satisfaction  to  the  shareholders  to  know  that 
their  affairs  were  in  such  excellent  hands.  He  wished  to 
include  in  his  vote  of  thanks  the  directors  and  staff  on  this 
side  for  their  services  on  behalf  of  the  Company.  He  would 
also  like  to  voice  the  shareholders'  sympathy  with  Mr.  A.  M. 
Marks,  the  Chairman  of  the  Company,  for  the  severe  ill- 
ness from  which  he  was  suffering,  and  to  express  the  hope 
that  he  would  soon  be  restored  to  health. 

The  resolution  was  carried  unanimously,  and,  the  Chairman 
having  acknowledged  the  vote,  the  proceedings  terminated. 


RAPHAEL  TUCK  AND  SONS,  LIMITED, 

The  annual  meeting  was  held  on  July  28  at  Salisbury  House, 
London  Wall,  E.C.,  Sir  Adolph  Tuck,  Bart.  (Chairman  of 
the  Company),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  What  you  will  desire  me  to  tell  you  in  the 
first  instance  is  why  the  onward  course  in  the  progress  of  the 
business — the  continuance  of  which  we  had  every  reason  to 
predict  lasF  year — has  been  momentarily  arrested  and  a  tem- 
porary check  in  the  profits  has  to  be  recorded  instead.  Our 
reduction  in  net  income  is  due  to  two  primary  causes — 
increase  in  expenditure  and  a  decrease,  slight  it  is  true, 
in  the  volume  of  trade. 

Review  of  the  Departments. 

I  will  now  pass  in  quick  review  the  departments  whicht 
are  responsible  for  our  trade.  To  begin  with,  I  am  in  the- 
happy  position  of  being  able  to  repeat  what  I  stated  annually 
for  a  number  of  years — namely,  that  the  various  departments- 
of  your  business  are  all  in  a  sound,  healthy  condition.  I 
further  have  particular  pleasure  in  again  being  aWe  tO' 
endorse  last  year's  statement  that  your  premier  department, 
"  Christmas  and  General  Greeting  Cards,"  once  more  heads- 
the  list  as  the  most  important  department  of  your  business. 
To  how  gratifying  an  extent  this  is  the  case  will  be  ctear- 
to  you  when  I  tell  you  that  the  profits  made  by  this 
individual  department  actually  exceed  those  of  last  year; 
The    outlook    for  the   coming   year    for    this    depurtment — 
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"Christmas  an<l  New  Year  Card*"— U  particularly  bright, 
ill  that  we  have  introduced  an  epoch-making  novelty  duly 
patented  by  us  in  th«  heading  countrie»,  and  which  has 
immediately  been  taken  up  by  the  entire  trade,  the  orders 
on  hand  alrc«idy  taxing  our  present  manufacturing  resources. 
The  title  given  to  this  novelty  is  that  of  the  "  Pot  Pourri  " 
])erfumea  cards,  it«  underlying  idea  being  a  <lelicat«ly 
painted  vase  raifKxl  on  the  card  itself,  finely  pierced  so  as  to 
allow  the  perfumed  leaves  place<l  ai  the  ba<k  of  the  card 
to  i^mit  a  8we<!t  sw-nt.  For  this  season  upwards  of  forty 
different  sets,  including  variations,  such  as  pierced  flower 
baskets  and  pier<'c<l  jewel  taskets,  have  been  issued,  all. 
without  exception,  succes.*e8.  This  simple  but,  from  a  lady's 
"rooting  card  point  of  view,  excellent  idea  is,  of  course, 
capable  of  great  development,  an<I  will  form  a  permanent 
feature  in  Tuck's  ChristmaB,  birthday,  wedding,  and  other 
cards  for  years  to  come.  With  regard  to  the  postcard 
department,  this  has  shown  surprisingly  little  fluctuation,  and 
my  liist  year's  remarks  respecting  its  general  steadiness  hold 
go<Ml.  The  same  statement  applies  to  our  engraving  and  pic- 
ture department.  I  have  to  i-cport  the  important  acquisition 
for  the  engraving  department  of  the  valuable  stock  and  copy- 
rights of  the  Art  Union  of  London,  which,  after  a  successful 
existence  extending  over  many  years,  has  given  up  its 
charter. 

The  Balance  Sheet. 
I  now  propti:ie  to  claim  vour  attention  for  the  balance 
sheet.  Tlie  leasehold  pro|")erties,  £65,000  of  which  are 
secured  by  redemption  policies,  are  valued  at  £76,561  18«.  ZU., 
against  £76,742  0.^.  2d.  last  year.  Originals  unpublished  and 
iu  course  of  publication,  lithographies,  steel  plates,  &c.,  &c., 
are  valued  at  £8,405  8.?.  5d.,  against  £8,356  11.".  9(/.— a  low 
valuation  this  in  view  of  the  considerable  sum  laid  out  m 
the  acquisition  of  steel  plates  during  the  year.  Plant,  fix- 
tures motors,  vans,  horses,  furniture  are  down  for 
£7,957  2s.  U.,  against  £7,875  12(..  3(/.  last  year.  Sundry 
debtors  including  advance  to  llaphael  Tuck  and  Sons  Com- 
pany of  New  York,  bills  receivable,  debit  balances,  after 
iiroviding  for  discounts,  doubtful  debts,  &c.,  stand  at  a 
total  of  £92,844  14s.  6(1.  The  corresponding  figure  of  last 
year  was  £66,945  6.?.  The  considerable  increase  here  of 
£25,899  St.  6(1.  is  due  to  the  new  item  of  New  Yoik  in- 
debtedness to  us,  which  is  intro<luced  in  this  column  and 
which  forms  part  of  the  investment  of  £60,000  which  you 
approved  of  your  I5(xird  making  last  year  in  the  American 
business.  In  this  connection  I  may  mention  that  only 
£44,703  8s.  Id.  out  of  tlie  £60,000  was  called  for  by  America 
during  the  financial  year  under  review,  the  balance  of  some 
£16,000  remaining  at"  their  disposal  in  accordance  with  their 
requirements.  Investments,  Government,  Colonial,  and  other 
stocks  are  £48,404  12.?.  2d.,  against  £63,348  15«.  8d. 
Investments  in  printing  and  imblishing  companies,  in- 
cluding Kaphael  Tuck  and  Sons,  Limited,  of  Berlin 
and  New  York,  stand  at  £28,470  Io.<.  lU.,  against  a  corre- 
sponding figure  last  year  of  £16,916  19.?.  Id.,  these  two  com- 
bined investment  totals  amounting  to  £76,875  9.'<.  1(/.,  against 
last  ytvir's  £tj0,265  14.--.  Qd.,  a  difference  this  of  £3,390  5s.  8rf. 
Cash  in  hand  and  at  banks  amounts  to  £40.590  0«.  Id., 
against  £65,424  l.s.  Id.  last  year— a  further  difference  this 
of  £24,834  U.  Now.  if  you  add  this  amount  together  with 
the  £3,390  5s.  8d.  reduction  in  the  amount  of  your  two  in- 
vestments in  stocks  and  the  piiblishing  ccmipanies  which  I 
have  just  mentioned,  you  will  arrive  at  a  total  decrease  under 
these  headings  of  £28,224  6s.  8(/.  Against  this  you  must 
set  the  £25,899  8.<.  6d.  excess  of  your  sundry  debtor.»'_^accJunt 
over  last  year,  this  leaving  a  decrease  of  £2,324  18i.  2d. 
in  the  com'bine<l  total  of  these  two  important  assets  as  com- 
pared with  laat  vear's  balance.  This  difference,  however, 
is  again  covered  by  the  excess  of  nearly  £3,000  in  your 
holdings  on  account  of  special  dividend  reserve  in  Consols, 
Colonial  and  CurpDratiou  stock,  this  standing  at 
£39.494  0,".  8rf.  cost,  against  £36,495  10s.  6d.  last  year,  the 
change  in  the  sale  and  investment  of  some  securities  under 
the  former  heading  leading  to  this  displacement  of  figures 
in  the  balance  sheet.  Stock  at  cost  or  under,  as  per  inven- 
tories certified  by  nie,  are  taken  at  £47,830  12.''.  llrf.,  against 
£47.350  0«.  8(/.  of  last  year,  a  small  excess  this  of 
£480  12s.  3rf.,  which,  I  may  mention,  is  a  very  modest 
estimate  of  the  real  value  of  the  extra  sttK-k  on  hand  this 
vear.  Expenditure  on  new  season's  goods,  as  per  invoices, 
amounts  to  £5,046  16o.  4;/.,  against  £4,706  15.i.  3rf.  last  year, 
this  difference,  a  sum  of  £340  <xld,  representing  an  amount 
of  goods  for  the  new  season's  trade,  which  had  arrived  earlier 
than  last  year.  The  combined  assets  under  the  whole  of 
these  groups  give  you  a  total  of  £395,606  2s.  Id.,  against 
last  year's  total  of  £394,161  12.--.  5(/,,  a  difference  in  favour 
of  this  year  of  £1,444  9.t.  8(/.  The  only  remaining  item  on 
this  side  of  the  balance  sheet  is  that  of  copyrights,  good- 
will. &c.,  which  remain  at  the  fix«l  figure  of  £240,732  4.<.  lid. 
With  regard  to  the  liabilities  side  of  the  balance  sheet,  wp 
have  here  only  the  item  "Sundry  creditors"  to  deal  with. 
This  amounts  to  £18,995  19.".  6(/. ,  as  against  last  vear 
£19,719  3.-1.  Id.,  a  decrease  in  liability  of  £723  4.*.  Id.'  If 
we  .add  to  this  the  excew  asset  item  of  £1,444  9'.  8f/.  we 
ai-rice  at  a  total  of  £2,167  13.«.  9d.,  this  amount  representing 


tlie  improvement  iu  the  financial  position  of  the  Company 
at  April  30,  1914,  as  compared  with  the  corresponding  dat« 
of  last  year. 

Met  Betnlt  ol  Openttlont. 

I  come  now  to  the  net  result  of  our  operatiuos  for  the 
year.  This  is  shown  by  the  profit  item  of  ik!33,117  is.  lOd., 
against  £41,992  Is.  5d.  of  last  year — a  decrease  this  of 
£8,874  17«.  Id.,  as  to  which  I  think  you  will  admit  I  have 
already  made  ample  reference.  Adding  to  this  figure  the 
amount  brought  forward  from  last  year,  £5,502  1<.  id.,  we 
iiuve  a  total  of  £38,619  5«.  Id.,  against  last  year's  total  of 
£47,502  In.  id.  From  this  sum  Preference  divideuda  amoonl- 
ing  to  £13,760,  and  an  Ordinary  dividend  to  the  extent  of 
£6,250,  have  already  been  paid,  and,  after  providiog  for 
directors'  fees,  £3,250,  we  have  a  net  sum  of  £15,366  &t.  Id. 
to  deal  with.  Your  Board  now  propoaea  the  payment  of  a 
dividend  at  the  rate  of  7  per  cent,  for  the  past  half-y«ar, 
making,  with  the  5  per  cent,  already  paid,  6  per  oent.  for 
the  year,  and  to  carry  forward  to  next  year  the  sum  of 
£6,619  5«.  Id.,  an  increase  this  in  the  carry  over  of 
£1,109  5«.  3(/.  You  will  note  that,  while  the  dividend  is 
maintained  at  the  same  rate  aa  during  the  past  four  years, 
no  addition  is  made  to  the  general  reserve  fund,  which 
stands  at  £48,000.  The  capital  reserve  account  remains  at 
£8,845  5^.  2d.,  while  the  special  dividend  reserve  fund  has 
increased  from  £39,494  Qe.  8d.  to  £40,544  10*.  Id.,  making 
the  total  of  reserves  £97,389  15s.  9d.,  a  small  inci^aae  this, 
but  still  an  increase  of  £1,049  9«.   lid.  over  last  year. 

The  Comins  Tear. 

I  venture,  in  conclusion,  to  claim  your  indulgence  for  a 
few  words  with  reference  to  our  present  year's  progreas, 
seeing  that  in  two  or  three  days  we  will  have  completed  the 
first  three  months  of  our  new  financial  year,  alwaya  the 
most  important  for  this  Company  from  the  point  of  view 
of  actual  orders  already  in  hand.  I  am  glad  to  be  in  a 
position  to  inform  you  that  we  have  every  reason  to  be 
satisfied  with  the  results  of  these  first  three  months,  which 
have  brought  us  a  capital  crop  of  orders  from  far  and 
near,  from  the  new  collections  placed  on  the  market  by  onr 
various  departments  on  May  1 — the  date  of  the  opening  of 
our  season— the  neA'  lines  being  voted  by  the  entire  trade 
Press  among  the  very  best  that  have  ever  emanated  from 
Raphael  House. 

Sir  Arthur  Conan  Doyle  seconded  the  resolution,  which 
was  carried  'unanimously. 


UNION  COLD  STORAGE  COMPANY,  LIMITED. 

The   seventeenth    ordinary    general    meeting    of    the    Union 
Cold    Storage  Company,   Limited,   was   held   on  July  28  at 
Winchester   House,   Old   Broad   Street,  E.C.,  Mr.  Roger  P. 
i  Sing  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 

I   accounts,   said  :    The   earnings    for   the  year  ended   Decem- 

'   ber    31    last    were    £143,586.    which    exceeds    those    of    the 

'   previous    year    by    over    £10,000.     Looking    back    over    the 

\   past  seven  years,   our  earnings   show   steady  expansion,  as 

will    be    seen    from    the    following   figures  :    1907,    £66,000; 

1908,     £70,000;     1909,     £90,000;     1910,     £104,000;     1911, 

£111,000;  1912,  £133,225;  and  1913,  £143,586.       From  the 

accounts  you  will  see  that  during  the  year  we  have,  out  of 

I  earnings,    put    aside    for    depreciation    £33.184,    and    have 

I  written  off   capital   expenses   account   the   sum   of    £10,000. 

I  On  account  of  the  reserve  we  have  redeemed  and  cancelled 

£26,910  of  Debenture  stock,  making  the  total  redeemed  to 

date   £188,747.     We   have   also   paid   oft   specific   mortgages 

during  the  year  a   furt'-er  sum  of  £6,000,  making  a  total 

paid   oft  to  date  of   £rT,0CX).     In   addition  to  this,   out  of 

revenue,    the   Company's   machinery,    plant,   and   equipment 

have  been  efficiently  maintained.     In  November  last  a  new 
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issue  of  £500,000  Four-and-a-Half  per  Cent.  Debenture 
stock  and  £o^,000  Six  per  Cent.  Preference  shares  was 
made,  and  we  are  glad  to  be  able  to  report  to  you  that 
this  was  well  received.  You  will  have  observed  that  certain 
remarks  liave  been  made  in  the  report  relating  to  the  pur- 
chase by  our  managing  directors,  in  their  private  capacity, 
of  very  large  cattle  stations  in  Northern  Australia,  in- 
cluding 230,000  cattle  thereon,  and  to  the  arrangements 
that  have  been  made  for  the  erection  of  freezing  works. 
There  are  immense  possibilities  for  cattle  and  sheep  raising 
upon  these  properties.  As  time  goes  on,  and  if  these 
pastoral  properties  prove  to  be  a  desirable  acquisition,  they 
may  be  acquired  by  the  Company,  but  a  great  deal  oT 
development  work  is  now  being  done,  and  still  has  to  be 
done,  and  therefore  it  was  not  thought  desirable  that  the 
Company  should  take  any  interest  in  the  purchase  until  the 
value  of  the  properties  has  been  proved.  We  fully  anti- 
cipate that  the  freezing  works  at  Port  Darwin  will  prove 
to  be  a  desirable  acquisition,  but  before  any  actual  pur- 
chase is  made  the  shareholders  will  be  consulted  in  general 
meeting.  The  Commonwealth  Government  are  asking  for 
Parliamentary  powers  to  build  1,600  miles  of  railway,  cost- 
ing about  £10,000,000,  to  connect  with  the  Port  Darwin 
Bailway  and  the  South  for  the  development  of  Northern 
Australia.  As  these  railways  are  opened,  the  freezing  works 
will  be  of  increasingly  great  benefit  to  the  pastoralists,  and 
consequently  will  bring  increased  business  to  our  Company. 
Mr.  Thomas  B.  Horsfield  seconded  the  resolution,  which 
was  carried  unanimously. 


some  years  past.  While  I  am  on  that  point  I  should  like 
to  say  that  I  do  not  think  there  can  be  a  bett«r  security 
than  the  debentures  of  this  iCompany,  and  I  speak  with 
the  responsibility  of  a  trustee  in  this  matter.  They  amount 
to  about  £1,350,000,  in  round  figures,  and  are  secured  on 
properties  which  are  valued  in  your  balance-sheet  at  more 
than  £2,500,000,  and  I  almost  venture  to  think  that  the 
amount  at  which  they  appear  in  this  balance-sheet  is  very 
much  below  the  price  whicli  they  would  realise  if  they  were 
placed  on  the  market. 

Mr.  H.  C.  Sharpe  seconded  the  vote,  which  was  unani- 
mously accorded. 

The  Chairman  acknowledged  the  compliment,  and  the 
proceedings  terminated. 


THRELFALL'S  BREWERY  COMPANY.  LIMITED. 

The  twenty-sixth  annual  general  meeting  was  held  on 
July  30,  at  Cannon  Street  Hotel,  E.G.,  Mr.  Charles  Tlirelfall, 
J. P.,  presiding. 

The  Chairman  said  :  This  is  our  twenty-seventh  annual 
meeting  and  it  has  been  the  privilege  of  the  Chairman  on 
every  occasion  to  be  able  to  give  you  a  satisfactory  account 
of  the  result  of  our  business.  To-day  it  gives  me  the 
greatest  possible  pleasure  in  asking  you  to  adopt  a  report 
and  statement  of  accounts  which  no  doubt  you  will  con- 
sider equally  as  gratifying  as  those  of  past  years.  By  com- 
paring the  figures  with  last  year's  you  will  readily  observe 
that  our  business  has  improved,  and  your  directors  feel 
justified  in  recommending  an  increase  in  the  dividend  to 
10  f>er  cent,  for  the  half-year  to  June  30,  which,  with  the 
interim  dividend  already  paid  at  the  rate  of  8  per  cent, 
per  annum,  makes  9  per  cent,  for  the  year.  I  am  sure  this 
will  be  most  welcome  to  our  numerous  shareholders.  The 
profit  on  our  trading  account  for  the  vear  just  ended  amounts 
to  £209,368  2.s.  6(1.,  against  £197.952  3s.  8d.  last  vear,  an 
increa.%  of  £11,415  18';.  lOrf.  We  have  written  off  for  depre- 
<iation  the  sum  of  £50,599  7.«.  2r/..  against  £43.744  8<.  Arl. 
last  .year,  an  increase  of  £6,854  18.?.  lOd.,  added  £1,000  to 
the  Workmen's  Compensation  Fund  and  carried  forward 
the  sum  of  £39,691  16s.  lOrf.  to  next  year.  These  figures 
require  no  words  of  mine  to  commend  them  to  your  favour- 
able consideration.  You  can  rest  assured  that  my  colleagues 
and  myself  will  continue  to  devote  our  closest  attention  to 
the  affairs  of  the  Company,  «o  that  our  present  strong 
financial  position  may  be  maintained.  I  now  beg  to  move 
the  adoption  of  the  report  and  accounts,  and  that  dividends 
be  paid  at  the  rate  of  6  per  cent,  per  annum  on  the  Prefer- 
ence shares,  and  at  the  rate  of  10  per  cent,  per  annum 
•on  the  Ordinary  shares,  for  the  half-year  ended  June  30, 
which,  with  the  interim  dividend  at  the  rate  of  8  per  cent, 
per  annum,  makes  9  per  cent,  for  the  year. 

The  motion  was  seconded  by  Mr.   P.  J.  Feeny,  J. P.,  and 
■carried  unanimously. 

The  retiring  directors  and  auditors  were  re-elected. 
Mr.  M.  C.  Buzzard,  K.C.  :  I  have  much  pleasure  in 
moving  that  a  hearty  vote  of  thanks  be  accorded  to  the 
Chairman  and  Directors,  as  well  as  to  the  employees,  for 
their  services  and  the  splendid  results  which  they  have 
achieved  during  the  past  year.  At  these  meetings  in  the 
old  day,5  it  was  frequently  very  difficult  to  get  a  quorum, 
which  was  rather  satisfactory  as  showing  that  everybody 
was  very  fairly  satisfied  with  the  way  in  which  the  affairs 
of  this  Company  were  conducted.  It  seems  to  me,  judg- 
ing by  the  not  enormous  attendance  this  morning,  that  we 
are,  so  to  speak,  returning  to  the  old  way  of  being 
thoroughly  satisfied  with  the  manner  in  which  our  affairs 
sre  being  jronducted.  We  meet  this  morning  certainly  in 
one  of  the  gloomiest  periods  that  this  country  has  known 
for  at  least  250  year?.  We  meet  in  the  presence  of  two 
great  crises,  and  1  can  only  fervently  express  the  hope  that 
one  of  these  crises  will  swallow  up  the  other,  and  that 
we  shall  have  only  one  monster  to  contend  with.  I  do 
•not  doubt  that,  whatever  we  may  think,  or  whether  we 
may  approve  or  not  of  the  government  of  the  country  as 
at  present  carried  on,  we  shall  be  able  to  cope  with  what 
is  before  us.  It  is  satisfactory  to  find  that,  when  Consols, 
our  premier  security,  are  rushing  up  and  down,  the  securi- 
ties of  this  Company  are  unmoved,  and  that  the  debenture 
."took — in  which  I  am  mainly  interested,  as  one  of  the 
trustees— is   firm   at    the    price   at    which  it  has    stood    for 


MANILA  RAILWAY  COMPANY  (1906),  LIMITED. 

The  seventh  ordinary  annual  general  meeting  was  held  at 
Winchester  House,  Old  Broad  Street,  E.G.,  on  July  30,  Mr. 
C.  J.  Cater  Scott  (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  J.  Mackenzie)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
he  must  admit  at  once  that  the  results  as  stated  in  the  report 
presented  were  not  ag  satisfactory  as  those  which  had  fol- 
lowed the  fortunes  of  the  Manila  Kailway  during  1913  might 
have  expected, 

Increaie  ia  Working  Ezpenditore. 

So  far  as  the  gross  earnings  were  concerned,  there  was 
really  nothing  to  complain  of,  but  when  they  came  to  the 
net  result  it  would  be  found  that  first  of  all  there  had 
been  a  general  increase  in  working  expenditure — which  he 
took  to  be  the  experience  of  nearly  every  other  company 
throughout  the  world — which  caused  a  reduction  in  net  earn- 
ings. Then,  again,  they  had  to  bear  a  certain  burden  re- 
presenting increased  interest  on  the  capital  employed  on  the 
Southern  lines,  lines  which  had  to  a  certain  extent  been  com- 
pleted and  bonded,  but  which  it  was  not  thought  wise  to 
j  operate  in  a  more  or  less  uncompleted  state.  The  third  item 
to  which  he  had  to  alude  was  the  large  amount  of  income 
i  tax,  to  which  he  would  refer  later  on.  These  three  items 
j  had  very  large  reduced  the  available  income  of  the  English 
1  Manila  Railway  Company.  It  was  only  fair  to  add  that 
'  every  railway  company  carrying  out  a  very  large  scheme  of 
I  construction  necessarily  had  to  face  the  locking  np  from 
j  time  to  time  of  a  large  amount  of  capital,  and  while  the 
capital  expended  could  not  be  fully  remunerative  until  the 
whole  scheme  was  completed,  they  had  earned  their  full 
interest  charges,  and  in  addition  the  directors  were  able  to 
pay  a  small  dividend  on  the  Preference  shares,  and  at  the 
6ame  time  to  increase  the  amount  of  the  carry- forward. 
Under  these  circumstances  he  thought  they  must  all  admit 
that  the  railway  had  not  done  badly.  Examining  the  work- 
ing of  the  line  during  the  past  year,  he  asked  the  share- 
holders to  turn  to  the  report  of  the  American  Company. 
In  the  Northern  section  they  had  305  miles  of  line  in  opera- 
tion, and  the  total  earnings  were  £208,089,  which  gave  a 
net  average  earning  of  £682  per  mile  of  track.  With  regard 
to  the  Southern  lines,  the  earnings  were  £91,220,  giving  an 
average  of  £521  per  mile  of  track,  and,  when  they  put  all 
the  lines  all  together,  the  earnings  were  £291,309,  or  an 
average  of  £608  per  miJe  of  track.  These  figures,  he  con- 
sidered, were  not  unsatisfactory  when  it  was  remembered 
that  with  railways  in  course  of  construction  there  must  be 
a  considerable  mileage  which  did  not  earn  what  it  might  be 
expected  to  earn  in  the  future.  The  report  contained  a  state- 
ment of  the  working  expenses,  to  which  he  wished  particularly 
to  draw  attention.  Dealing  first  with  the  Northern  line,  and 
taking  the  years  1904  to  1911  inclusive,  it  would  be  found 
there  had  not  been  a  great  deal  of  variation  in  the  working 
expense  ratio,  which  ran  up  from  about  43  to  about  44  per 
cent.,  except  in  the  year  1908,  when  it  was  45.64  per  cent.  ; 
but  in  1912  there  was  a  considerable  increase  in  the  working 
expenses,  for  in  that  year  they  rose  to  46.37  per  cent.,  and 
in  1913  they  were  47.28  per  cent.,  which  was  an  increase 
of  nearly  1  per  cent,  over  the  expense  ratio  of  the  previous 
year. 

Biie  in  the  Expenies  of  Living. 

In  Manila  the  ordinary  expenses  of  living  had  increased 
very  rapidly.  Twenty  years  ago  Manila  was  considered  to  be 
one  of  the  cheapest  places  of  residence  in  the  East.  He 
did  not  desire  to  say  that  to-day  it  was  the  dearest  place 
for  living,  but  it  had  got  into  the  class  of  the  dearest.  On 
the  Southern  lines,  in  the  last  three  years,  there  had  been 
a  very  steady  and  large  increase  in  the  working  expenses, 
which,  he  confessed,  they  were  not  altogether  prepared  for. 
There  were  certain  matters  to  which  he  would  refer  to  show 
how  this  increase  of  expenditure  had  arisen.  First  of  all. 
the  Northern  lines  were  20  years  old,  and  in  ten  years  their 
goods  traffic  on  that  section  alone  had  grown  from  146,000 
tons  to  695,000  tons,  and  their  passenger  traffic  had  grown 
from  1,335,000  to  6,335,000.  In  order  to  deal  efficiently  with 
this  goods  and  passenger  traffic,  it  had  been  necessary  to 
strengthen  bridges  and  other  works  in  order  to  carry  tho 
heavier  locomotives  which  were  required.     The  expenditure 
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in  that  respect  had  thrown  a  cou8idera»»ie  strain  upon  the 
revenue,  because  they  were  working  unacr  the  rules  of  the 
Inter-State  Commerce  Commi.ssion,  and  practically  the  whole 
of  the  charge  for  Btrengthcniiig  bridges  aiitl  improving 
track  had  to  bo  borne  out  of  revenue.  In  these  circum- 
Htances  many  charges  fell  upon  revenue  which  bore  very 
hardly  upon  the  Company ;  l)ut  they  were  really  revenue 
(barges,  and  he  did  not  think  that  they  would  be  justified 
in  charging  them  to  capital.  They  hoped,  however,  that 
in  the  future  they  would  benefit  considerably  by  the  expense 
they  were  now  meeting  from  revenue.  On  the  Southern  lines 
the  mileage  was  developing  very  rapidly.  It  would  bo 
noticed  from  the  report  of  the  American  Company  that  a 
sugar  mill  was  being  erected  at  Calamba,  and  he  knew  of  no 
reason  why  it  should  not  succeed.  There  \vere  other  smaller 
sugar  mills  to  be  erc<ted  elsewhere,  and  he  hoped  that  it 
would  lead  to  improved  traflics  for  the  railway.  A  short 
branch  of  four  or  five  miles  would  have  to  be  constructed 
to  the  mill  at  Calamba,  which  would  be  capable  of  producing 
something  like  20,000  tons  of  sugar  a  year,  and  if  the  cane 
was  there  he  expected  that  quantity  of  sugar  would  be 
forthcoming.  He  did  not  see  why  the  cane  should  not  be 
there,  because  it  was  indigenous  to  the  island  of  Luzon. 
He  was  not  a  believer  in  small  mills,  but  he  did  believe 
that  it  the  Calamba  mill  was  successful,  the  smaller  mills 
might  prove  successful  likewise,  and  be  a  source  of  revenue  to 
the  Company. 

The  Extension  o!  the  Railway. 
Again,  as  they  [jrcssed  forward  to  the  Southern  portion 
of  the  island  they  would   be  able  to  tap  districts  which  pro- 
duced  hemp  and  co))ra,  and  he  believed  that  when  they  got 
into  those  districts  they  would   secure   a  valuable  traffic  in 
both  those  commodities.       The  task  of   construction  during 
the  last  few  years  had  been  somewhat  heavy  and  anxious. 
In  1908  they  had  208  miles  in  operation,  and  in  1913  479  miles, 
being  an  increase  of  271  miles,  and  by  the  end  of  the  present 
year   they   expected    to    have   559   miles    in    operation,    and 
by  the  middle  of  1916  510  miles,  leaving,   after  that  date, 
only    110   miles    to    finish    the    programme    of   construction. 
When   they   were   building   all   this   mileage,   of   course,    it 
had  to  be  paid  for,  and  the  only  way  of  paying  it  was  by 
issuing  bonds  from  time  to  time.     Conditions  had  not  been 
favourable  for  issuing  bonds,  and  they  had  either  to  issue 
them  at  a  higher  rate  of  interest  or  to  accept  a  lower  price 
for  them.     In  any  case,  the  Company,  in  such  circumstances, 
would  be,  and  had  been,  heavily  hit.     The  directors  in  1910 
foresaw  this  trouble,  though  he  was  sorry  to  say  not  to  its 
fullest  extent.     At  the  time  the  Northern  section  was  prac- 
tically completed,  and  the  first  charge  on  it  was  the  "  A  " 
and   "  B "   Debenture  bonds   earned,   the  interest  on   which 
amounted   to   only   £155,200,    whereas   last   year's   earnings 
were   £208,000.       The  Southern    section    was    financed     by 
4   per   cent,    bonds   guaranteed    by   the   Philippine   Govern- 
ment under  an  Act  passed   by  the  United  States   Congress 
at  Washington.       When  the  Company  agreed  to  build  the 
line,  they  did  not  anticipate  that  there  would  be  any  difficulty 
in  selling  those  guaranteed  bonds,  but  in  this  respect  they 
had   been   disappointed,   owing  to   the   fall   in  prices.     The 
bonds  had  consequently  failed  to  realise  the  whole  cost  of 
construction,  and  the  deficiency  had  had  to  be  made  good 
out  of  the  proceeds  from  "A"  and  "B"  bonds,  which  were 
a   second   charge   on   the   Southern   section.     Therefore,   the 
Board   proposed  to   modify   their  construction   scheme,   and 
to  do  that  the  assent  of  the  authorities  would  have  to  be 
asked.     The  Chairman  then  proceeded  to  explain  in  detail  the 
proposed  modification,  and  went  on  to  deal  with  the  accounts 
of   the   English   Company.        They   had    received    the     full 
amount  of  interest  on  the  bonds  they  held  in  the  American 
Company,   which   had   not   distributed   in   dividend   the   full 
amount  of  their  profits,  but  carried  forward  something  like 
£6,000.       The  English   Company  had   received    a    total    of 
£241,000.     The  directors'  fees  amounted  to  £2,037,  showing 
an  increase  of  £287,   which  was  due  to  the  election  as  an 
extra  director  of  his  son.  Captain  Scott,  who  had  been  out 
to  Manila  and  spent  some  nine  weeks  on  the  property,   and 
had  made  an  exhaustive  report   upon  his  visit,  which  was 
of  great  value  to  the  Company.     There  was  also  an  increase 
in  the  office  expenses,  but  the  main  item  was  the  payment 
of  some  £5,300  for  income  tax,  which  was  due  to  the  fact 
that,    after   adjusting  matters    witlf  Somerset    House,    they 
had  had  to  pay  the  tax  for  four  years.     This  item,  of  course, 
would  not  recur  to  the  same  extent ;  in  future  it  would  be 
about  £1,500.     There  was  a  balance  available  for  dividend 
of  £123,940,  and  the  Board  recommended  a  dividend  at  the 
rate  of  1  per  cent,  on  the  Preference  stock,  carrying  forward 
£103,940   to   the   next   account.     He   concluded    by    moving 
the  adoption  of  the  report  and  accounts. 

Mr.  R.  O.  Phillpotts  seconded  the  motion,  which  was 
agreed  to,  and,  after  a  short  discussion,  the  report  was 
unanimously  adopted. 

The  retiring  directors  (Mr.  Ralegh  B'.  Phillpotts  and 
Mr.  Edmund  James  Wid<Irington  Byrne)  and  the  auditors  ,' 
(Messrs.  Deloitte,  Plender,  Griffiths  and  Company)  were  re-  j 
appointed,  and  the  proceedings  terminated  with  a  vote  of  I 
thanks  to  the  Chairman  and  directors,  and  to  the  staff  ] 
at  home  and  ia  the  Philippines.  ij 


THE  BUSBER  PLANTATIONS  INVESTMENT  TRUST, 
LIMITED. 
I  The    fifth  ordinary  general  meeting  of  this  company   wa« 
jheld  at  th«  Cannon  Street  Hotel,   K.C.,  on  July  30,  under 
.th«  presidency  of  Mr.   Charles  Arthur  Lampard,  the  chair- 
.man  of  the  company. 

i  Mr.  J.  8.  VVoodward,  A.C.A.,  representing  the  eecre- 
Itariet,,  Harrisons  and  Crosfield,  Ltd.,  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 
!  The  Chairman  said  :  "  Ladies  and  gentlemen,  the  report 
and  accounts  have  been  circulated  for  a  considerable  tune, 
and  I  have  no  doubt  that  you  will  give  me  your  permission 
^  to  take  them  as  read. 

The  Balance  Sheet. 

Dealing  with  the  balance  sheet  in  the  order  in  which  I 
have  dealt  with  it  in  previous  years,  the  authorized  capitAl 
now  is  £2,000,000,  as  against  £1,000,000  a  year  aeo,  and  the 

'issued  capital  paid  up  is  now  £725,000  a*  s^inst,  at  the 
corresponding  date  last  year,  £525,000.  "The  premium 
account  is  £382,377  as  against  £405,626  in  the  previous  year, 
the   deduction  being  due  to  the  expenses  of  the  new   iosue 

j  which  was  made  ust  October.  Loans  are  £257,000,  as 
against  £198,000  a  year  ago.  The  profit  and  loss  accoont 
is  £127,593  2s.  &/.  against  £142,371  12..  Id.  last  year.  TbcM 
are  the  ealient  changes  on  the  liability  aide  of  the  balaaoe 
sheet.  Turning  to  the  assets  side,  investments  in  shares  and 
debentures  amount  to  £862,789  as  against  £827,914  a  year 
ago— an  increase  of  £34,875.  The  liability  in  respect  of 
calls  not  yet  made  has  gone  down  to  £79,479  against  £101,929 
a  year  ago.  The  cost  of  properties  and  development  thereon 
ife  £596,769  against  £385,455  a  year  ago.  Debtors  are 
£7,207  against  £8,862  a  year  ago,  and  loans  are  £19,929 
against  £34,213  a  year  ago.     Cash  at  banks  in  L(»idon  and 

I  in  the  East  is   £18,298  against  £24,313  a  year  ago. 

The  Inveslmenit  and  De:recialiont 

The     amount     invested     in     the     Company     is     stated 
in    the    report,    and    accounts    for    98.4    per    cent,    of    the 
i  total        holdings,    and    the    small     amount    which    is    not 
printed  amount^  to  1.6  per  cent.,  so,   practically,  we  have 
'  given  you  the  whole  of  the  holdings  in  the  report   which 
has  been  issued  to  you.     These   holdings  consist  of  82  per 
cent,   in  sterling  shares,  against  84.2  per  cent,  a  year  ago; 
3.8  per  cent,  in  rupee  shares,  against  the  same  last  year ;  3.9 
per  cent,    in  guilder  shares,   against  4.1  per  cent.  ;  nothing 
stands   in   the    balance  sheet  this  year   for  options   at  all, 
against  3  per  cent,  last  year ;  and    10.3  per  cent,  are  held 
in  debentures,  against  7.6  per  cent,   a  year  ago.     At  March 
31  last   there  was  a  market   depreciation  on   these  holidngs 
of  £198,768,  or  a  quoted  drop  of  23.04  per  cent.     There  waa 
a  gross  deficiency  of  £259,696,    and  the  Kurplnscs  came  to 
£60,908,    which  makes   up   the  amount    I    have   given   yon. 
Practically  the  whole  of  this  depreciation  has  taken  place  in 
properties    wliich    have    as    yet    not    had    an    opportunity 
of  showing  what   they  can  do.     They  are  entirely  in  their 
development  stage,  and  we  are   quite  sure  that  if  yon  will 
aUow  sufficient  time  to  elapse  for  them  to  come  into  bear- 
ing, the  depreciation  which  is  recorded  to-day  is  entirely  dis- 
proportionate to  the  real  intrinsic  value  of  our  holdings.     De- 
preciation has  from  a  market  point  of  view  gone  still  further. 
We  have   had   it  taken   out  this    morning,  and   it  shows  a 
further  drop  of    £76,853,   and  amounts  to  £275,641  on  the 
shares  we  hold ;  but  I   am  quite  sure  that  when  these  pro- 
perties get  into  bearing  you  may  regard  these  figures — as,  in 
fact,  you  may  regard  to-day  the  figures   of  all  securities — 
as  being  in  no  relation  to  their  intrinsic  merits.     In  the  year 
under  review  the  drop   in  value  on  paper  has  amounted  to 
34  per  cent.,  and  taking  a  list  of  25  well-known  representa- 
tive companies  in   which  this  trust  has   no  holding  at  all, 
I  find  that  the  drop  in  those  companies  is  38  per  cent.     That 
was  the  drop  at  March  31.     At  the  same  time  that  we  took 
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our-  original  depreciation  the  drop  in  the  case  of  those  28 
companies  at  tliat  date  was  38  per  cent.,  as  I  have  said, 
and  since  Marcli  31  there  has  been  a  further  drop  of  30  per 
cent,  in  those  leading  companies,  whereas  our  drop  has  only 
been  a  further  12  per  cent.  I  am  quite  sure  that  when  you 
realise  that  the  average  net  cost  per  acre  in  bearing  of  this 
Trust's  holdings  is  not  likely  to  exceed  £60  per  acre,  you 
will  agree  with  us  that  this  depreciation  is  misleading.  We 
have  got  to  look,  as  I  mentioned  before,  to  the  intrinsic  value 
of  our  holdings,  and  on  a  net  capital  cost  of  £60  per  acre 
in  bearing  for  estates  such  as  those  m  which  this  Trust  is 
interested,  I  am  certain  that  both  rubber  and  tea  will, 
when  the  bearing  point  is  reached,  give  a  very  excellent 
return  on  the  money  invested  ;  and  when  that  point  is  reached 
I  feel  confident  that  the  artificial  depreciation  which  exists 
to-day  will  disappear. 

The  Properties. 

Turning  to  properties  and  expenditure  on  the  develop- 
ment of  same,  the  total  amount  invested  has  risen  from 
£385,455  last  year  to  £596,770  this  year.  Of  that  amount 
£34,134,  or  5.7  per  cent.,  is  invested  in  one  property  in 
Southern  India,  and  £562,636,  or  94.3  per  cent.,  is  invested 
in  properties  in  Sumatra.  The  planted  acreage  of  these 
properties  at  March  31  last  was  8,333-  acres,  as  against 
5,0M  acres  in  the  previous  year,  or  an  increase  of  3,294  acres. 
The  rubber  has  increased  673  acres  to  3,459,  and  tea  has 
increased  2,621  acres  to  4,874,  making  the  total  of  8,333 
acres.  In  our  programme  last  year  we  had  estimated  to 
have  910  acres  more  than  are  actually  planted,  but  283  acres 
in  tea  were  not  undertaken,  and  627  acres  were  not  com- 
pleted at  the  date  of  the  balance  sheet.  During  the  current 
year  our  programme  is  for  a  further  100  acres  of  rubber 
on  the  Southern  India  property,  and  2,707  acres  of  tea  in 
Sumatra,  and  50  acres  of  tea  in  India,  so  that  then  the 
total  of  the  planted  acreage  will  be  11,140  acres,  leaving  the 
availaHe  reserve  of  43,437  acres.  This  acreage  is  divided 
into  10  separate  estates,  nine  being  in  Sumatra  and  one  in 
Southern  India.  Our  intention  is  gradually  to  extend  in 
tea,  if  conditions  continue  favourable,  until  the  total  areas 
developed  are  10,161  acres  of  tea  and  3,559  acres  of  rubber. 
The  position  of  the  10  estates  will  then  be  : — On  the  Naga 
Hoeta  division  we  shall  have  1,500  acres;  on  Simbolon,  1,500 
acres;  on  Bah  Kapoel,  1,200  acres;  on  Martoba,  1,500  acres; 
on  Pagar  Djawa,  1,5C0  acres;  on  Toemoerang,  1,367  acres; 
on  Manik,  1,000  acres.  That  will  be  9,567  acres  of  tea  in 
Sumatra.  On  Siantar  -ive  shall  have  1,500  acres,  and  on 
Siraarito  1,454  acres,  making  together  2,954  acres  in  rubber 
in  Sumatra ;  and  on  Koney  we  shall  have  594  acres  of 
tea  and  605  acres  of  rubber.  This  will  make  each  estate  an 
economical  unit  for  cheap  production.  The  expenditure  on 
these  properties  is  distributed  as  follows  : — In  rubber  we 
have  invested  £192,763,  and  in  tea  £377,779,  and  land  not 
yet  devoted  to  development  purposes  stands  in  our  books 
at  £26,228.  The  valuation  of  the  Sumatra  properties  has 
been  made,  as  usual,  by  Mr.  Ris,  and  the  one  in  Southern 
India  by  Mr.  Lord,  the  visiting  agent,  and  the  valuations 
together  amount  to  £721,010,  showing  a  surplus  over  cost  of 
£124,241.  The  first  tea  factory  in  Sumatra  was  erected  on 
Naga  Hoeta  estate  last  year,  and  manufacture  commenced 
in  October.  The  tea  produced  so  far  has  been  of  excellent 
quality,  and  realised  quite  satisfactory  prices.  We  are  as 
yet,  of  course,  only  in  the  initial  stages  of  production,  but 
when  in  full  bearing  we  can  count  on  a  large  yield  per  acre 
produced  at  a  cost  which  will  give  us  a  very  satisfactory 
profit  on  the  money  invested. 

Fioneen  ol  Tea  Industry  ol  Sumatra. 

To  be  the  pioneers  of  an  industry  in  a  new  country,  as 
we  were  in  regard  to  tea  in  Sumatra,  naturally  has  involved 
a  good  deal  of  anxiety  and  a  good  deal  of  responsibility 
until  it  was  proved  that  our  judgment  in  developing  tea  in 
that  part  of  the  world  was  going  to  be  a  success.  Well, 
ladies,  and  gentlemen,  I  do  not  think  there  is  the  least 
shadow  of  doubt  about  that  to-day.  We  have  manufactured 
tea  on  a  small  scale  only  so  far.  It  has  come  to  London, 
and  anyone  who  has  any  experience  of  tea  knows  that  there 
is  no  shadow  of  doubt  regarding  the  quality.  Therefore  we 
have  only  got  to  r^ly  on  the  yield  per  acre  and  the  cost  of 
production,  and  on  both  those  points  we  feel  quite  satisfied, 
as  I  told  you  just  now,  that  the  result  in  the  end  is  going 
to  be  exceedingly  satisfactory.  We  have  given  out  con- 
tracts for  two  further  factories  already — one  on  Martoba 
estate,  and  one  on  the  Simbolon  estate,  which  next  year, 
we  hope,  will  also  be  brought  into  bearing.  In  regard  to 
the  two  rubber  estates,  Siantar  and  Simarito,  consisting  of 
2,954  acres,  reports  of  the  growth  of  the  rubber  on  those 
two  properties  coritinue  entirely  satisfactory,  and  Mr.  Ris 
states  that  from  the  flow  of  latex — we  have  just  started  the 
initial  stages  of  tapping — and  the  appearance  of  the  trees 
he  is  convinced  that  yields  from  these  properties  will  be 
quite  equal  to  those  in  the  low  country  and  that  the  pro- 
duction costs  will  be  the  same.  The  labour  force  for  tapping 
these  two  properties  is  gradually  being  trained,  and  con- 
tracts for  the  erection  of  two  permanent  factories  have 
already  been  given  out.     The  labour  force  employed  on  the 


Trust's  estates  in  Sumatra  alone  was  6,908,  against  5,118 
last  year,  and  the  health  condition.s  have  improved 
immensely,  due  to  tiie  excellent  work  of  the  Trust's  medical 
otticer,  Ur.  Bais.  Hon  must  realise,  of  courno,  that  when 
we  went  to  the  Siantar  district  it  was  i)racticaJly  a  ttrru 
mcoijnita,  and  there  were  very  great  difticulties  we  had  to 
face  in  the  initial  stages — a  remark  which  always  applies  to 
a  district  which  is  more  or  less  isolated.  But  those  con- 
ditions have  entirely  changed — largely,  of  course,  as  the  out- 
come of  the  operations  of  the  Trust  in  this  district.  What 
we  have  done  has  attracted  other  people  who  have  come  to 
see  whether  the  operations  of  the  Trust  were  likely  to  be 
successful,  and  they  have  also  come  to  the  Lonclu&ion  that 
they  were  likely  to  be  successful.  They  have  taken  up  a 
considerable  amount  of  land  which  they  are  developing  them- 
■selves,  and  so  Siantar,  which  was  a  village  of  mud  huts 
when  I  first  went  there,  is  to-day  quite  a  considerable  town, 
and  the  railway  will  be  there,  I  believe,  certainly  within 
two  years.  The  conditions,  therefore,  have  been  entirely 
revolutionised  since  we  first  started  in  this  district.  There 
can  be  no  shadow  of  doubt  as  to  the  richness  of  the  soil. 
The  yield  we  shall  get  from  uur  tea  will,  I  think,  be 
astonishing.  We  have  erected  a  large  permanent  hospital, 
which  is  now  practically  complete  and  ready  for  occupation 
as  soon  as  the  water  supply  ordered  is  in  working  order. 
We  have  spent  on  this  hospital  a  large  sum,  which  will 
amount,  possibly,  to  £20,000,  but  we  feel  quite  sure  that 
that  will  be  an  excellent  investment  if  it  achieves  the  object 
in  view,  which  is  to  safeguard  the  welfare  of  our  labour 
force.  The  health  of  the  Kuropean  staff,  I  am  glad  to  say, 
has  been  entirely  satisfactory.  We  have  during  the  year 
appointed  as  acting  general  manager  of  the  Trust's  pro- 
perties in  the  Siantar  district  Mr.  C.  G.  Slotemaker,  a  man 
who  has  had  very  long  experience  in  Sumatra,  w^ho  is  a 
very  able  man  indeed,  and  I  am  quite  confident  that  under 
his  guidance  we  may  be  perfectly  satisfied  that  the  interests 
ul  ihe  Trust  will  be  safeguarded  in  every  possible  way. 
Coupling  our  investments  and  properties'  together  (I  think 
that  this  information  will  possibly  be  of  interest  to  you) 
we  have  in  rubber  £699,614,  or  47.9  per  cent,  of  the  total 
capital  that  we  have  invested  altogether;  in  tea  -we  have 
.;^^iO,tOV,  or  42.2  per  cent. ;  and  in  tobacco,  coconuts,  and 
other  products  we  have  £117,310,  or  8.1  per  cent.  In 
undeveloped  land,  as  I  have  told  you  before,  we  have 
£26,228,  or  1.8  per  cent. 

I 

I  Profits. 

Turning  to  the  profits,  the  gross  profits  have  been 
£52,391,  and  expen.ses,  including  interest  on  borrowed 
capital,  have  been  £18,i'57,  leaving  a  net  profit  of  £34,034, 
as  against  £82,971  in  the  previous  year.  With  our  carry- 
forward we  have  a  total  available  profit  of  £147,530,  of 
which  there  has  already  been  distributed  £19,937,  leaving 
a  balance  for  disposal  to-day  of  £127,593,  which,  with  your 
permi.siion,  we  propose  to  deal  with  in  accordance  with  the 
recommendations  set  out  in  the  report,  leaving  us  to  carry 
forward  to  next  year  £107,655  12.s.  Bd.  There  have  beer!, 
I  know,  comments  that  we  should  not  distribute  a  dividend. 
The  carryforward  this  year  will  be,  of  course,  £5,840  less 
than  the  amount  brought  in,  but,  with  the  exception  of 
last  year,  it  is  a  very  much  bigger  carry-forward  than'  we 
have  had  in  any  previous  year,  and,  as  1  have  endeavoured 
to  make  plain  to  you  at  our  previous  meetings,  we  have 
had  in  our  minds  a  very  definite  policy  in  regard  to  build- 
ing up  that  carry-forward.  We  knew  that  our  policy  of 
developing  our  own  properties  meant  a  certain  interregnum 
must  take  place  between  planting  these  properties  and  bring- 
ing them  into  bearing.  Therefore  we  set  aside,  in  the 
shape  of  carry-forward,  a  considerable  proportion  of  our 
previous  profits  in  order  that  we  might  legislate  for  a  time 
when  there  was  depression  and  before  the  properties  had 
had  an  opportunity  of  contributing  to  our  revenue,  and 
that  is  the  reason  why  we  recommend  to-day  the  distribu- 
tion which  we  put  betore  you,  and  which  we  believe  to  be 
entirely  safe  and  sound.  There  is,  of  course,  a  penalty 
attaching  to  the  policy  we  have  pursued.  It  is  the  penalty 
of  having  to  wait.  You  cannot  plant  tea  or  rubber  to-day 
and  get  your  profits  from  it  to-morrow  or  within  a  year. 
Tea  means  a  lock-up  of  four  to  five  years,  and  rubber 
means  a  lock-up  of  six  to  seven  years,  and,  ladies  and 
gentlemen,  if  that  were  not  so  there  would  be  very  little 
in  the  growth  of  either  of  those  products.  It  is  the  neces- 
sary wait  which  makes  them  v/hat,  in  my  belief,  they  are — 
very  sound  and  very  ."solid,  and  things  which,  while  there 
may  be  fluctuations,  over  a  long  run  of  years  will  give  yon 
a  very  excellent  return  on  the  capital  you  put  into  them. 
It  was  to  cover  this  waiting  period  that  we  built  up  our 
carry- forward,  a  small  proportion  of  which  we  propose  to 
deal  with  in  our  distribution  to-day.  To  show  you  the 
point  at  -which  we  are,  and  the  initial  stages  of  the  develop- 
ment, I  may  mention  that  we  have  £526,463  or  36.12  per  cent, 
of  our  total  investments  which,  as  yet,  have  given  no  return 
at  all,  and  we  have  £933,096  or  63.88  per  cent,  which,  as  yet, 
on  an  average  have  only  yielded  us  2.64  per  cent.  That 
is  entirely  due  to  the  initial  stases.  As  those  things 
fructify,  you  see  what  an  opportunity  there  must  be  before 
ns   of   our  revenue  steadily  increasing. 
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A  Development  Company. 

Yon'must  look  on  tliis  ically  as  a  (ievclopment  company, 
producing  as  yet  on  a  very  Kinall  area,  but  adding  year 
iiy  year  additional  areas  wliicli  bring  ui  profits.  It  hag 
iip-koep  expenditure  to  provide  for  till  the  area's  reach  the 
jiroducing  stage,  but  it  also  ha,s  the  ability  to  earn  profits 
in  other  directions  from  time  to  time  when  circumstances 
iiro  favourable  anJ  opi)ortunities  occur.  I  am  asked  to 
state  our  policy  regarding  future  finance.  I  have  told  you 
previously  that  in  due  course  our  capital  would  be  gradu- 
ally called  up,  and  what  I  have  said  l>cfore  on  this  point 
holds  good  to-<]ay ;  but  whether  a  call  will  be  made  in  the 
near  future  or  further  capital  will  be  issued  depends,  of 
course,  on  circumstances,  and  as  yet  the  matter  has  not 
l>eLii  considered  or  Ixxin  decided  upon  by  your  board.  It 
has  been  our  policy  to  finance  ii  certain  amount  of  our  re- 
(piirements  on  the  security  of  our  large  holdings  of  shares 
and  Debentures,  in  addition  to  which,  of  course,  we  have 
the  uncalled  capital  of  £675,000,  but  this  fcs  a  policy  which 
can  only  be  ciirried  out  WiZhin  certain  defined  limits  in 
order  to  be    sound. 

The  Intrinsic  Position, 

There  is  one  other  point  to  wiiich  T  should  like  to 
refer — the  question  respecting  tlie  value  of  our  shares,  about 
which  a  number  of  people  have  put  questions  to  me.  1 
am  going  to  let  you  settle  that  for  yourselves  by  telling 
you  what  the  position  is.  The  premium  account  in  the 
balance-sheet  is  £502,000,  and,  if  you  deduct  the  present 
deficiency  of  £275,000,  less  the  surplus  on  properties  of 
£124,000,  it  le.ives  a  balance  to  the  credit  of  premium  and 
reserve  account  of  £231,000.  If  you  add  the  profit  and 
loss  carry-forward  of  £107,000,  wl-ich  will  be  the  amount 
after  providing  the  dividend  you  have  got  £338,000,  which, 
on  a  paid-up  capital  of  £725,000,  is  Qn.  4,-/.  in  the  £,  or 
Ak.  8d.  premium  on  every  partly  paid  share.  That  is  what 
might  be  called  to-d.iy  the  break-up  price  of  the  trust,  if 
>ou  believe  that  the  depreciation  which  has  been  put  on 
its  holdings  by  the  market  is  true.  But  I  do  not.  I  believe 
that  that  depreciation  is  purely  nominal. 
Syathetio  Bobber. 

To  deal  with  more  general  subjci  ts.  I  have  had  a  good 
nuvny  letters  in  regard  to  synthetic  rubber.  I  believe  1 
have  had  that  question  to  deal  with  almost  every  year  of 
iiur  meetings  here.  1  have  never  taken  up  the  position  that 
tlie  manufacture  of  synthetic  rubber  was  impossible.  I  have 
.s;iid  I  do  not  believe  it.  I  have  taken  up  the  position  that 
a.-5  a  commercial  proj)osition  it  is  impossiWo,  on  the  basis  of 
lost,  and  laat  week  I  had,  I  believe,  the  most  eminent  German 
rubber  chemist  in  to  see  me,  who  is  at  the  head  of  a  very 
large  rubber  works  indeed,  and  a  chemist's  opinion  is  no 
good  unless  he  is  a  rubber  chemist.  He  said  to  me,  "  I 
am  in  a  position  to  know  a  great  deal  about  synthetic  rubber, 
and  I  can  assure  you  that  before  it  becomes  a  practical  pni- 
pc«ition  for  you  and  me  to  consider,  we  shall  both  be  in 
Heaven,  or  elsewhere." 

Plantation  v.  Wild  Rubber. 

In  regard  to  plantation  rubber,  the  statistics  all  go  to 
prove  that  there  is  a  gradual  falling-off  in  the  receipts  of 
the  lower  grades  of  wild  rubber.  We  have  always  believeti 
that  would  be  so.  We  do  not  think  there  has  been  sufficient 
time  to  make  it  effective  yet,  but- there  is  distinct  evidence 
that  the  output  of  the  lower  qualities  at  least  of  wild  rubber 
is  gradually  diminishing.  At  the  end  of  June  last  the  world's 
total  landed  visible  supply  of  rubber  was  9,359  tons,  as 
against  10,298  tons  in  the  previous  year — and  the  quantity  of 
rubber,  plantation  rubber,  in  London  on  July  25  was  3,290 
tons,  a«  against  2,795  tons  in  the  previous  year.  In  spite 
of  the  largely  increa.sed  receipts,  the  atock  is  only  infinitesi- 
mally  up,  and,  when  you  consider  that  it  is  not  a  month's 
stock,  there  is  no  shadow  of  doubt  about  the  position  of  the 
industry  as  a  whole. 

Consumption  and  Production. 

As  far  as  one  can  see.  consumption  is  fully  keeping  pace 
with  production,  and  another  point  about  which  there  is  no 
doubt  at  all  is  that  plantation  rubber  is  steadily  making 
its  way  all  over  the  world.  Manufacturers  who  once  sug- 
gested they  could  not  use  it  for  their  tyres  are  now  com- 
|)eting  with  one  aaiother,  both  in  America  and  in  this  country, 
in  axlvertising  the  fact  that  they  do  make  their  tyres  vracti- 
cally  entirely  of  plantation  rubber.  We  have  known  that  as 
a  lac  t  for  a  good  long  time,  but  now,  as  an  additional  adver- 
tisement, manufacturers  are  setting  out  the  fact  to  the  world 
at  large.  I  look  this  year  for  a  world's  consumption  of  rubber 
of  round  about  130,000  tons,  of  wh'ch  70,000  tons  will  be 
supplied  from  the  Middle  East,  and  60,000  will  be  contributed 
by  tho  balance  of  the  world. 

Lower  Prices  Not  Detrimental  to  the  Industry. 

Tho  lower  prices  whii  h  we  have  been  taking  are  not,  as  j 
I  have  always  held  the  opinion.  <letrimental  to  the  industry,  ' 
They  will  uitdotibtwlly  stimulate  consumption,  and,  while  i 
gra<iually  eliminating  the  lower  grades  of  the  wild  rubber, 
will  entirely  remove,  even  if  it  ever  existed,  which  I  have  ' 
doubted,  the  question  of  over-production.  With  gradually 
reduced  costs  of  production  and  a  growing  market   for  our 


firoducts,  I  feel  quite  sure  that  our  money  in  rubber  •od 
in  tea  will  give  very  satisfactory  retums.  People  think 
we  have  put  a  large  proportion  of  our  money  into  t«»  because 
we  had  doubts  about  rubber,  but,  gentl^nen,  that  is  not 
correct.  We  have  thought  it  wise  to  have  a,  dual  interest, 
but  our  belief  in  rubber  is  just  as  strong  as  it  has  ever  been. 
And  while  under  surrounding  circumstance*,  and  with  the 
shadow,  possibly,  of  something  which  we  all  do  not  like  to 
think  about,  it  is  very  difficult  to  speak  cheerfully  of  any- 
thing, still  I  do  believe  that  we  may  regard  this  threatened 
danger  as  a  temporary  thing  only,  for  I  absolutely  refuse  to 
believe  that  the  whole  world  is  going  to  allow  itself  to  be 
involved  for  the  transgression  of  one  i>etty  State,  whicb 
would  penalise  the  people  of  every  civilised  country. 

Cbeertnl  View  ot  Pro«p«cti. 

I  do  not  believe  that,  and,  therefore,  having  that  con- 
viction, I  am  able  to  take  a  cheerful  view  of  our  holdings 
and  the  prospects  which  are  before  us.  They  have  not 
altered  at  all.  Wo  shall  get  a  good  profit  out  of  tea;  we 
shall  get  an  excellent  profit  out  of  rubber,  and  the  only 
thing  which  it  is  necessary  for  you  to  do  is  to  be  reasonably 
patient  until  the  policy  which  we  have  pursued  has  bad  an 
opportunity  oi  showing  itself.  We  have  not  invested  your 
money  in  properties  with  a  high  acreage  cost.  We  nave 
kept  steadily  before  us  that  it  must  be  a  low  acreage  coat 
if  we  are  going  to  walk  on  safe  ground.  We  have  don* 
that  throughout.  As  I  have  said,  there  is  the  pen^ty  of 
waiting,  but  the  reward  is  that  in  the  end  our  capital  is 
safe.  I  now  move  the  adoption  of  the  accounts  and  balanoe- 
sheet,  and  report  of  the  directors  and  auditors,  and  I  wiU 
call  upon  Mr.  CroU  to  be  good  enough  to  second  that;  and 
then,  if  there  are  any  questions  which  anyone  wishes  to  ask 
before  putting  that  resolution  to  the  meeting,  I  shall  have 
very  much  pleasure  in  answering  them  to  the  best  of  my 
ability.  . 

Mr.  George  Croll :  Ladiev  and  Gentlemen,  your  Chairman 
has  dealt  so  comprehensively  with  everjthing  relating  to 
this  Trust  that  I  think  I  might  content  myself  with  formally 
seconding  the  adoption  of  the  report ;  but  before  doing  so 
there  is  just  one  matter  which  I  should  like  to  further  refer 
to,  and  that  is  the  question  of  the  depreciation.  Mr. 
Lampard  has  told  you  that  the  depreciation  is  represented 
by  a.  certain  number  of  companies  which  are  at  present  in 
the  purely  development  stage.  When  I  seconded  the  adop- 
tion of  the  report  at  the  meeting  last  year  I  bad  then 
recently  returned  from  a  visit  to  the  East,  during  which 
time  I  visited  all  these  properties.  I  then  told  yon  that  I 
was  perfectly  satisfied  that  the  conditions  prevailing  on 
them  were  in  every  way  satisfactory.  Since  then  nothiujc 
has  transpired  which  in  any  way  alters  my  opinion,  and 
therefore  I  am  perfectly  satisfied  that  the  view  which  4he 
directors  have  stated,  that  the  depreciation  is  only  of  a 
temporary  rmture,  is  a  perfectly  sound  one.  It  may  be 
known  to  many  of  you  here  that  at  one  time  the  public 
paid  over  £1,000  sterling  per  acre  for  their  interest  in  certain 
rubber  companies.  Wo  state  here  that  taking  the  whole 
of  the  Trust  interests  when  in  full  bearing  they  will  not 
represent  more  than  £60  per  acre:  .ind  if  you  take  them 
at  the  present  depressed  price  of  the  Trust's  shares,  it 
would  not  be  more  than  £50  per  acre.  I  think,  therefore, 
that  that  is  a  very  strong  argument  in  favour  of  the  -N-iew 
which  j'our  directors  have  taken.  I  now  beg  to  formally 
second  the  adoption  of  the  report  and  accounts. 

After  questions  from  Messrs.  Wiliams.  Scott,  Harffey,  and 
Fisher  had  been  replied  to,  an3  after  [Mr.  Lea  Smith  had 
spoken,  the  motion  for  the  adoption  of  the  report  and 
ac<'ounts  was  put  and  carried. 

The  Chairman  proposed  "  That  a  final  dividend  of  2J  per 
cent,  for  the  year  ended  March  31,  1914,  as  recommended 
by  the  directors,  be  declared  and  paid." 

Mr.  C.  Denny  seconded  the  reeolution,  which  was  carried. 

Mr.  E.  L.  Hamilton  proposed  the  re-election  of  Sir 
Frank  ^S^vettenham  and  Mr.  Hoare  as  directors  of  tb* 
Company. 

This  was  seconded  by  Mr.  G.  M.  Mwards  and  carried. 

Mr.  Edwards  proposed  a  vote  of  thanks  to  the  chairman 
and  board  of  directors,  and  to  the  staff  in  the  East,  wliick 
was  carried. 


Australian  Bank  ok  Commerce. — Dividend  at  the  rate 
of  3  per  cent,  per  annum,  place  £10,000  to  reserve,  and  carry 
forward  £3,086. 

Bristol  Tramways  and  Carriage  Compant. — Inttrim 
dividend  at  rate  of  4  per  cent,  per  annum. 

CiTT  OF  Buenos  Ayres  Tramways  Company  (19043. — 
Dividend  at  the  rate  of  5  per  cent,  per  annum,  leas  income 
tax,  for  three  months. 

Commercial  Bankino  Company  or  Stdnet. — Dividend  at 
rate  of  10  per  cent,  per  annum,  and  £50,000  was  added  to 
the  reserve   fund,  which  now  amounts  to    £1.750.000. 

Holborn  and  Frascati. — Interim  dividend  on  Ordinary 
at  rate  of  5  per  cent,  per  annum,  less  tax. 

Scottish  Insurance  Corporation. — Interim  dividend  at 
rate  of  20  per  cent,  per  annum. 

Westminster  Electric  Supply  Corporation. — Interim 
divi<Iend  on  Ordinary  shares  at  the  rate  of  10  per  cent,  per 
aniunn,  less  tax. 
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1913  ...  169av. 

709,900 

3J 

578,364 

16/3 

1914. 

Mar.  qr.180 

160,400 

1 

120,851 

15/0 

Apr....  180 

49,950 

1 

40.514 

16/2 

May  ...  180 

49.250 

— 

42,634 

17/3 

June...  180 

49,400 

— 

43,148 

17,6 

RAND  GOLD  OUTPUT. 

Simmer  Deep. — Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent.  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 

Tear  to  Tons    Sort-  .,-Hevenue^    ^Bxpenses-^     ..-Proflt^v    Price 

Deo. 31    Stpi.  Milled    ing  Amt .  Ferton  Amt.  Perton.  Amt.  Pertonend  of 
%  £  e  e  Period 

623,654    14/9    54,710   1/6     2/3 

112,025  13/11  8,826    1/1  2/0 

37,713  15/1  2,801    1/1  2/6 

39.491  16/0  3,143    1/3  1/6 

38.615  15/8  4,603    1/10  1/6 

Simmer  and  Jack.— £3,000,000,   in  £1  shares; 

320  stamps  and  seven  tube  mills.  Mining  results  are 
given  below,  and  rental  revenue,  estimated  at  £2,000 
a  month,  has  to  be  added  to  profits. 

Tew  ends         Tons  Sort-  ^Revenue->,      ..-Hxpenses-v    ^Proflt-v     Price 
ane  30  Stps.  Milled  ing.  Amt.  Per  tonAmt,  Per  ton  Amt.  Perton  end  of 
%        e  e  e  Period 

1912-1S...320       912,200  48     976,100    21/5    506,246    llA    469,854  10/4       j 
[Plos  £33,076  additional  rental  and  Interest  revenue  for  1912-13.] 
1913-14. 

194,300  3  200,536  20/7  118,571  12  2  81,965  8/5 
201,500  2J  211.667  21/0  115,469  11/5  96,198  9/7 
195,800  2}  199.807  20/7  109.678  11/3  90,129  9/4 
68,000  2  62,947  18/6  37,864  11/2  25,083  7/4 
f8,500  —  63,163  21/7  38,3*8  13/1  24,815  8/6 
53  600    —     61,609    23/0      36,747    13 '9      24,862    9/3 


Viliage    Deep £1,060,671,    in   £1   sharee.     180 

stamps;    seven    tube    mills.       The  plant  has  now  a 
capacity  of  fully  50,000  tons  per  month. 

Yr.ends  Tons    Sort- .— Kevenue-^    — Expenses-^    ^ProAtr^       Price 

•<ec.  31  stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton   Amt.  Pertonend  of 


% 

£ 

£ 

£ 

Period 

1913  ... 

180 

536,300 

12i 

798,688 

29/10  551,678 

20/7 

247,110    9/3 

H 

1914. 

Mar.  qr 

180 

137,100 

11 

190,067 

27/8    132,160 

19/3 

57,907    B/5 

13 

Apr.   — 

180 

50,300 

12J 

69,443 

27/6      42,286 

16/9 

27,188  10/9 

im 

May    ... 

180 

52,500 

73,839 

28/1      43,735 

16/8 

30,104  11/8 

H 

June.. 

180 

51,800 

— 

74,625 

28/9      43.629 

16/10 

30,996  li;il 

2 

Dividends— 1913.  June,  10 ;  Dec,  5  per  cent. 
1914,  June,  10  per  cent. 

Village     Main     Reef.— £472,000,    in    £1    shares. 

Six  tube  mills.     Wemmer  mill  now  discontinued. 

fear  to  Tons   Sort-  ,-Revenue-^  ^Bxpenses^     ^Proflt.^     Price 

Deo.31Stps.  Milled   ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%  e  £  £  Period 

220  436,982    18|  736,341    36/0    403,367  18/6  382,984      IT/B     Iji 


Sept.qr.  320 
Dec.qr.320 
Mar.  qr.  320 
Apr.  ...  320 
May  ...  320 
June  ...  320 


i 
i 

i 


1913  ... 
{  1914. 
I  Mar.  qr. 
i  Apr. ... 
j  May... 
June... 


220  95,210  17J  176,491  37/1 

160  30,080  30  62,146  41/4 

—  33.000  —  61.336  37/2 

—  30,753  - 


89,113  18/9  87,378 
28,297  18/10  33,849 
29,201  17/9  32,135 
25,616  16/8    50,223 


18/4 
22/6 
19  6 
19/7 


18 

n 

i*» 

z 


12mo8.  3£0      769,600 


799,729    20/9    4;6,677    11/11    343,C62  8/10 


Gold  reserve;  Oct.,  1,725;  Nov.,  2,275;  Dec,  2,775  ;  Jan.,  3,750;  Feb  , 
3,250  ;  March.  2,750  oz. 

Dividends — 1913,  June,  7J;  Dec.  ej  per  cent. 
1914,  June,  5  per  cent. 

Transvaal  CM.  Estates.— £604,225  in  £1  shares; 

£105,564  of  Debentures.    Three  tube  mills. 


55339    36/3 

1913  returns  ami  since  Include  profit  from  accumulated  alimee. 
Dividends— 1913.  June,  35  ;  Dec.  35  per  cent. 
1914,  June,  35  per  cent. 

West  Rand  Consolidated.— £2,025,000,in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £475,000  Convertible  Six  per  Cent.  Deben- 
ture issue.  Plant  capacity  about  33,000  tons  per 
month.  The  Company  at  December  31,  1913,  had 
some  £170,000  of  working-capital  resources. 


Year  ends  Tons 

Mar.  31   Stps.  Milled 


.--Revenue->,     ^Bxpcnses^     ^Profit-,,        Price 
Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 


£ 


£  £ 

1912-13  ...  76     172,759    469,629    54/4      191,678    22/2    277.961'  32/2 
*  £5,100  .sundry  net  revenue  not  included. 
166,410    474,949    57/1      189,693    22/10  285,2£6    34/3 


1913-14 ...  75 

1914-15. 
Apr.*  ...  75 
lUy  .„  78 
June     ...  75 


13,735     35,422    51/7       16.C93    236    19,3£9    2P/1 
15,250     38.923    51/0       16.E85    22/1     22,040    28/11 
14,490      42,904    69/2        16,928    23/4    26,975    35/10 


•  Slightly  lower  grade.    Two  days'  public   holidav. 
power  line. 


Period 
2tt 

m 
li     I 

Brealcdown   of 


Tear to 
Dec.31 

i  1912.  . 
I  1913  . 
!       1914. 

Mar.  qr. 

Apr. 
;  May 
I    June     . 


Ton*    Sort-  ^Revenue^  .^Bxpenses-s    ^Proflt-^      Price 

Stps.  Milled   ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%  £  £  £  Period 

,.  100     334,420    17i  455.992    27/3    381.288    22/9    74,70T    4/8    15/6 
..  100      321,050    20    456.271    23/5    366,052    22/9    91,219    6/3    7/9 


.  100 
.  100 
.  100 
,  100 


62,550    16 
26,100    13i 
26.800 
26,300 


77,666  24/9 

33,639  25/9 

31,021  26/5 

—       31,717  24/1 


70,516 
25,980 


22/6 
19/11 


26,887    20/1 


7,151  2/3  8/6 
7,669  5/10  8/6 
7,1 »    5/4    7/6 


26,024    19/10    6,693    4/3    7/6 


Dividends- 1912,  March,   12{ ;  Sept..   17^  per  cent. 

1913,  March  20;  Sept.,  20  per  cent. 

1914,  March,  17J  per  cent. 

Unified    Main     Reef.  —  £250,000,    in   £\    shares 
Tube-mill  plant  has  been  erected. 

Year  to  Tons    Sort-  .--Revenue-v    .^Bxpenses-^      .^Proflt->     Price 

Dec.31   Stps.  Milled  Ing    Amt.  Perton   Amt.  Per  ton  Amt.  Per  ton  end  of 


1913.  ... 
1914. 
Har.  qr. 
Apr.  ... 
Hay  ... 
Jnne  ... 


17/7   58,678    8/0 


%       £  £ 

60    147,390    16i   189,798  26/7    131,220 

60  37,200  15i  43,413  2i/4  28,304 
60  12,430  14J  14,083  22,8  8,892 
60  12,760  —  14,342  22/6  9,139 
60  12,910  —  14,454  22  5  9,181 
Dividend.s — 1913.  June,  10;  Dec,  10  per  cent. 
1914,  Jnne,  10  per  cent. 


15/3  16,109 

14/4  5,191 

14/6  6,203 

14/5  6,273 


8/1 
8/4 
8/0 
8/0 


Wltwatersrand     Deep— £550,000,  in  £1   shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 

in  issue.    Four  tube  mills. 

rear  to  Tons    Sort-  ^Revenue-s  ^Expenses-,      ^Profit-.,    Price 

Dec.31  Stps.  Milled     ing   Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

1912  ...  245     451.000     9t    631.231    28/0 

1913  ...  243favA;8,230      9J  7:0,613    29/0 
1914. 

Mar.qr.245  123,570  lOJ  161,017  26/6 

Apr.      245  41,300  llj    55,781  27/0 

May       245  45.420  —      57,278  25/2 

June     245  44,630  —     55.038  26/1 


£ 


£ 
426,224    18/11  205.007 
447,385    17/4    303,228    11/8 


Period 

9/1    2U 


n 


100,223 
34,341 
36,260 
34,816 


16/2 
16/8 
15/11 
15/7 


63,794 
21,440 
21,018 
21,222 


10/4    2,V 
10/4    2tt 


9/3 
B,«B 


2S 


II 
I 


Van  Ryn.— £500,000,    in  £1    shares.       Batteries, 
180  stamps.     Six  tube  mills. 

Year  to  Tons    Sort-  ^Revenue^  ^Expenses^    .^Profit-N       Price  ! 

Iune30   Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of  ' 


% 


Period 


Dividends— 1912,  June,  12J  ;  Dec.  12|  per  cent. 

1913,  June,  15;  Dec,  20  per  cent. 

1914,  Jiine,  15  per  cent. 

Wltwatersrand  (Kniglit's).— £469,625,      ia      £1 

shares.  Sundry  revenue,  say  £2,000  a  month, 
included  only  in  monthly  profits  below.  Mill  225 
stamps;  five  "tubes  added  October  1913;  total  capacity 
about  45,000  tons  per  month. 


1912-13    135aT 

456,190 

8 

677,838 

27/11  364,£69 

16/0 

272,a9 

11/11 

3J 

1913-14. 

Sept.qr.  136.« 

103,770 

b5 

136.394 

26/3      75,933 

14/8 

60,461 

11/7 

3S 

Dec.  qr.  1361 

115,140 

81 

169,905 

27,9      90,442 

15/9 

69,463 

12/0 

3S 

Mar.  qr.  1363 

l(j4,590 

9t 

13/,632 

26/3     86,633 

16/6 

50,999 

9/9 

3fl, 

Apr.  ...  140 

38,6C0 

SJ 

54,049 

28/0      30,970 

16/1 

23,079 

11/11 

3ft 

May  ...  140 

39,600 

— 

53,t8l 

27/ 1      30,933 

15/7 

22,648 

11/6 

3S 

June...  140 

38,200 

— 

60,340 

26/4      29.091 

15/6 

21.249 

10/8 

33 

12  mos.  138aT.  439,900    —    591,901    26/11  344,002    15/8  247,899    11/3      i'i 
Dividend!—  1913.  June,  25;  Dec,  22i  per  cent. 
1914.  June,  22i 

Van  Ryn  Deep.— Capital,  £l„196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913. 

Tons  Sort-  ^Revenue-^     ^Expenses-^      ^Profit-^     Price 
Stps.  Milled  ing   Amt.  Perton  Amt,  Perton  Amt.  Perton  endof 
"■  "  £  £  Period 

97.266    18/9     74.266    14/3      2J 
34.253    17/5     32.007    16/9      2|„ 
31,934    16/11   34,601    16/2      2i' 
33,921    16/3      36,662    16/10    2J5 


Year  to 
Dec.  31 

1913  ... 
1914. 
Mar.qr. 
Apr... 
May ... 
June... 


Tons    Sort-  .^Revenue->.    .^Kxpenses-^    ^Proftt^     Price 

Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  too  end  of 

%       £  £  £  Period 

220      419,400    14J  676,431    25/7    330,779     14  9    245.652    10/10    3rt 


216av.ll9,660   ]5i  144,764  24/2 

210      38,430    14  J    47.677  21/10 

210      42,180    —     5)463  24/0 

210      41,820      —     60,910  24/4 


82,730 

13/10 

62.024    10/t 

3A 

24,145 

13/8 

2  (,532    11/2 

3t 

25.152 

12/11 

25J11    11/1 

3t 

25,663 

13/2 

25,34T  11/2 

7ft 

Dividends- 


1914.         "  %■        £ 

Mar.qr.av.70  103,740  13J  171.532  33/0 

Apr.     ...    80    40,000  12      66,260  33/2 

May     ^    80    42,080  —     69,535  33/1 

June    ...    80    42,620  —    70,586  33/1 


Dividends— 1913,  Dec,  7J  per  cent. 
1914,  June,  12J  per  cent. 


-1913.  June,  25 ;  Dec.  25  per  cent. 
1914,  Jnne,  25  per  cent. 


Woiliater £860,000,  in  £\  shares.       Four  tubes. 


Year 
ends 


Tons  Sort-  .--Revenue^ 
stps.    Milled  ing  Amt.  Per  ton 


Oct.  31 

1912-13     120  340,950 

1913-14. 

Jan.  qr.    120  89,100 

Apr.qr.    120  95,500 

May  ...    120  34,100 

June  ...    120  32,700 


%         — 
11   480.395 


8\ 


116,631 

120,649 

41,%5 

41,031 


26/6 

26,'2 
25/0 
24/7 
25/1 


^Bxpenses^      ^Profit->,     Price 
Amt.   Per  ton  Amt.  Per  ton  end  of 
o  ^  Penod 

311,002    18/3  139,393     8/2       H 

79.212    17/9  37.339     8/5         I 

81,401    16/10  39,258     8/2       SJ 

27.720    lF/3  14.215     8/»       J 

27.031    16/6  14,00»     8/T       23 


Dividends— 1913,  Aoril,  6^;  Oct.,  Sf  per  cent. 
1914,  April,  6i. 
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ABOBBO  GOLD.- 

Year 

erirlB  Turn 

June30  Stps.  Mill«<l 
191I-12.„  42|aT.89.322 
1912-13     39av.  104,400 

1913-14. 
Sept.  qr.  35  24,060 
Dec.qr.  40  21,761 
Mar^qr.  40  21,971 
Apr. ..,  40  7,900 
Hay  ...  40  5,020 
June...      40         7,050 


-I«8i  ed  oapitil,  £400,000,  In  £1  sharea. 

KMtirnftfco«i      Approximate*    Price 
^Valiie^,        ^''xpoiiBei|.>,       ^l'rotit->,      end  o( 
£     Per  Ton      £       Per  Ton    £     Per  Ton  Period 
164.782     36/10  119,228     28/8    20.015       4/5     li 
185,146     35/5  133,092     25/6    34,678       6/7       (i 

44,248  36/9  32,657  27/1  6,728  6/7  ^^ 

38,312  35/2  29,582  27/2  4,568  4/2  |; 

36,683  33/3  28.724  26/1  4,784  4/4  (f 

12,647  32/ J  10,796  27/4  J, 697  4/4  H 

7,952  31/8  8,953       35/8      l/mit  </0t  H 

12,561  iiU  11,397      32/4        219  -/7  jli| 

12  moK,      39iv.  87,762    152,303     34/8    122,109      27/9    16,986      3A1 
*  After  allowance  for  depreciation  and  taxea. 
t  LoHB,:  breakdown,  rock-broakor  and  air  compressor. 

Dividends — 1910,  Jan.  5,  May  5,  Dec.  6  per  cent. 

1912.  Dec,  5  per  cent. 

1913,  Oct.,  5  per  cent. 

BROOHASSIE.— Capital  £350,000,  in  700,000  10«.  rharet; 
issued,   400,359   shares.       In   issue,    £46,041   Six   per   Cent. 
Debentures.     Milling  operations  were  restarted  on  March  1, 
1911. 

Price  of 

Sbar  es 

Per      at  end 

Ton  of  Period 


Tear  ends 
Sept.  30 
1911-12 
1912-13 

1913-14. 
Dee.  qr. 
Mar.*qr, 
Apr.  ... 
May  ... 
June  ... 


Mine  ft 
Tons     Total  Develop, 

(2.0001b.)  VIetd  PerKspenses  Per 


Milled       e 

34.081  119.C61 
33,812  112,0)1 


6,720 
6,301 
2,826 
2,962 
3,774 


26,840 
29.236 
12,093 
13,094 
13,763 


Ton 
70/1 
77/2 

79/10 

92/9 

85/6 

88/4 

72/U 


e 

71,685 
79,614 

20,549 

23,6S2 

9,8€4 

8,910 

9,900 


Ton 
42/2 

43'3 

61/2 
74/9 
69/9 
60/2 
62/6 


Kat. 

Profit 
£ 

47,504 

62,477 

6,291 
5,874 
2,229 
4,184 
3,833 


27/11 
33/11 

18/8 
l?/0 
16/9 
28/2 

20/5 


DoMiNio.v  I!ank. — Profit  for  isi.x  months  to  June  30,  1914, 
$473,969.92,  compared  with  $457,992.21  corresponding  half- 
year,  1913. 

Mather  and  Platt. — Interim  dividen<l  on  Ordinary  of 
5  per  cent.,  tax  free. 

Pebry  and  Company. — Interim  dividend  on  Ordinary 
shares  at  rate  of  15  per  cent,   per  annum,  tax  free. 

We.stebn  Waoon  and  Property  Companv. — Interim  divi- 
dend at  rate  of   10  per  cent,    per  annum. 


4/6 
6/3xd 

6/0 
5/6 
4/6 
2/6 
2/3 


TOKBOT  eOLD.— Capital  in  issoe,  £300,000,  in  £1  Aarei. 


T«ar 

•nds 
June  30 
911-12  .. 
1912  U  .. 
1913-14. 
Sept.  qr. . 
Dec.  qr.  . 
Uar.  qr.  .. 
Apr. 

M«y       . 

June 

Umax.    ...    138,010    974,000    IM       604,t00    4J8       389,700    ZM       lixd 
*  KxoludInK  expenditure  on  construction  and  (mprovementa. 
t  IncluilInK  tramway  profit. 

Dividends  declared. — On  accoant  of  year  1010-11,  Decem- 
ber, 10;  June,  10  per  cent.  1911-12,  December,  5;  Jane, 
5  per  cent.  1912-13,  December,  7i;  Jane,  10;  1913-14, 
December,  10,  June,  10  per  cent. 

ALASKA  TBXASWSLL.— Capital  95,000,000,  in  fZS  sharw; 

Milling  results  have  been  as  follows  :- 


*  March  return  afteeted  by  heavy  coal  consumption  and  repairs  to  plant. 
Monthly  profiti  are  subject  to  deduction  of  transport  charger 
Dividends — 1912,'r)ec.,  10  per  cent. 
1913,  Sjpt,,  10  per  cent. 


ishings 

have  been  ai 

under  : — 
Worktnc 

Working 

, — ^Value — , 

,-BxpenMi^^ 

, Profit , 

Priee 

Ore 

Per 

Per 

Per 

taiot 

MUM 

Ton 

Ton 

Ton 

rertod 

Tons 

«           • 

*           • 

«          • 

107.577 

964381    8.87 

804,040    4.69 

490,941    4.18 

lizd 

129,618  1,040,367    8JX 

669,011    4ja 

471,346    3.63 

lAxd 

32,500 

242,600    7.48 

148,000    4.68 

106,ia)t  3.27 

lA 

35,600 

243,800    6,86 

151,000    4.31 

lCO,0OOt  2.81 

u 

34.515 

240,300    e.96 

164,000    4.46 

aOJOOt  LSI 

U 

12,000 

79,000  e.ee 

52,000    4.33 

30,aeot  2A) 

lA 

12,000 

78.400    6.63 

48,530    4.04 

31,20Ot  2.fil 

ifk. 

11,600 

90,000    7.83 

49,000    4.28 

*?.finm  3.66 

l|»i 

Tr.enda  Milled 
Dec.  31      Tons 


-Oolil  Ileld-^ 
Per 


1912  ... 

1913  ... 
1914. 

Mar.qr. 
Apr.  ... 
May  ™ 
June ... 


892,192 
886,057 

218.377 
80,724 
83,706 
79,254 


e 

441,177 
471,684 

114,643 
37,400 
37,853 
42,400 


Ton 

9/10 
10/8 

10/7 
9/3 
9/1 
10/8 


ToUl  Working* 

, Costs V 

Per 

e 

214,461 
222,104 


Ton 
4/9 

6/0 


Nat  Mining  Pileeot 

r—Viott — ,  Share* 

Per  and  of 

Ton  Period 

5/1      81 
6/8     Ttsd 


£ 
228.716 
249,&7& 


43,899 
16,600 
17,780 
17.400 


4/1 

«a 

4/3 

4« 


70.744 
203« 
20.173 
25,000 


6/6 
8/2 
4/10 
6/3 


n 
u 

7«xd 

>A 


Including  constructlun  expenditure. 
Dividends   per  cent. — 1912,   Feb.,  3;    May,  3;   Aug.,  3; 
Nov.,  4;  total  13.     1913.  Feb.,  4;  Maj-,  4;  Aug.,  4;  Nov.,  4; 
Dec.,  4  (bonus).     1914,  Feb.,  4;  May,  4  per  cent. 


Anglo-Malay  Rubber  Company. — Interim  dividend  of 
6  per  cent,  (actual)  on  paid-up  capital. 

Mabbella  Iron  Ore  Company. — Interim  dividend  at  rate 
of  31  per  cent.,  less  tax. 

RoTHERHAM,  Jeremiah.  AND  COMPANY. — Interim  dividend 
on  Ordinary  at  the  rate  of  7  i)er  cent,  per  annum. 

Vickers. — Interim  dividend  of  \t.  per  share,  tax  free,  on 
Ordinary  shares. 


AUSTRALIA    B.I. 


ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 
Mails. 


From  London  every  Alternate  Friday, 

calling  at 
GIBRALTAR,    TOOLON,    NAPLES,    PORT    SAID 

and  COLOMBO. 
Btaoagan— P.  Green  &  Go.,  Anderson,  Anderson  &  Oo, 
Vor  passage  apply  to  the  latter  firm  at  6  Feuchurcb 
Avenue,  I^ndoQ,  B.C.,  or  to  the   Branch  OSlcc,  28 
Oookspar  Street,  S.W. 


REGULAR      8ERVIOES 
TO 

MARSEILLES,        EGYPT,        CEYLON. 

INDIA,  PERSIAN  GULF,  EAST  AFRICA, 

MAURITIUS,       BURMAH,        STRAITS, 

CHINA,    JAPAN    AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


SUMMER  TOURS. 
For  further  information  please  apply:  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co.. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA, 

" 27m  Canadian  Ntwspaptr for  Invasion" 

la  U«  mort  widely  read  and  inflaentlKl  flnanolal  pAp«r  In  tb«  Domimioa.     Ito  artUlM  art  vrlMas  ky 

n«  who  know  OuadUu  oonditloai  tborouKhl7t  ui^^  tti  (oraeatta  art  raUablh 

Th«  InTMtor  In  any  olau  of  Canadian  lecurlty,  and  thoM  on  the  looknjut  for  mor*  adrantacaoni 
InTMtmeutfl  for  their  capital,  iliotild  itudy  it«  oolamni  regularly.  It  U  an  anezo«llcd  madloa  for 
tha  annouuoements  of  Uaoka,  Bond  Uouiea,  Financial  Amenta,  Tmit,  Loan,  Inaaranoa  and  Raal 
■aUte  OompanU'a,  Uinlag  Equipment.  Ac,  and  all  adrertliamenU  daalgnad  to  raaob  thi  waaltby 
and  Infloantial  oUftsea  all  orer  tho  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  flT<  reliable  and  onblassed  adrlce  by  mall  on  anjr  mattsi  ot  InTSStmrnt  Uureat 
[res  to  sabsorlbara. 

Bend  9  penny  ttamp$  for  Specrimen  C»pi/. 

GREAT  BRITAIN  and  COLONIES  12i.  6d.  per  aBnam. 
■'RANGE  and  other  EUROPEAN  COUNTRIES  ISa.  6d.  par  uinaa, 

BRITISH   OFFICE— 88  FLEET   STREET,   LONDON,   B.C. 

HBAO    OPPICB— TORONTO.    CANADA. 


UNION- 
CASTLE 
LINE. 


SoQtIi  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 


Fnm  London  tni 

Southampton, 

WEEKLY    far 

SOUTH  AFRIOA 

.taMadaiim 

and  Canaile*. 

MONTHLY  for 
EAST  AFRICA 

via  the  Soei  Oanal, 


For  fnrther  Information  apply  to  tlu 
Head  Office,  8  Fenchoroh  Stroot, 
London.  W«»t-end  Agenoyi  Thoo, 
Cook  <ft  Son,  135  Pall  MaU,  S.W, 


I>ERRY'S 

TRADE  PROTECTION  OFFICBa 

(EsUblUhedl776), 

Bush  Lano  House,  Bush  Lano,  Canaon  St. 

LONDON. 
aatm  /nfvlr^M  HM^  as  to  (to  fttlHm  tmd  Hiil»« 

PERRY'S  GAZBTTK  ft  UST  OP  CSBDITOBS 

ars  publlabcd  Weeklj,  and  an  Tslnabls  to 
^  ererjronf  In  Unlmaa 

Oobts  reeovered  and  paU  ovar  proiiii>tlT* 

PuUaolar  aMtoUoo  is  oalM  tolkt  (Mt  IhM  «Ms 
Is  tht  oolj  Tmd*  PtoteoUaa  Soaiair  Ite*  I 
Us  oOosa  In  UindoB  imwiia  MBMalac  m 

mptoT  and  ottwr  Raslsterad  lafonultM, 
vlth  SutuK  ln(i<naaU0B  foa  TBI  waou 

TURIE  KIXOnoMS. 

TIBM3  from  £1  1<.  npirards,  aaoudlaf  «•  i 
MBli.       PBOSPECTUS  and  tnrtfev  |     "^ 
•rpBoatian. 
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LONDON  BANK  op  AUSTEALIA 
LIMITED. 
71  Old  Broad  Street,  E.O. 

Sabsoribed  Capital  £1,276,747  10    0 

Paid-up  Capital  548,392  10    0 

UnoaUediinolading  ReserTC  Liability  728,355  0  0 
BeserTe  Piind  aud  Undivided  Proflts  295,071  11  2 
Remittancci  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notea  issued  upon  Branches  aud 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Baulking  business  conducted 
with  Australia. 

UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNlPEa 

Paid-up-Capital    «5,C00,000 

Rest  and  Undivided  Proflte  ...  $3,600,000 

Total  Assets  over 880.000,000 

T/^Nnni>i  niririnHq  1   ^  Prixoes  Street,  KC. 
LONDON  OFFICES  |   26  Haymarkkt,  S.W. 

London  Committee  ;  J.  Leigh  Wood,  Esq.,  C.II.G. 
Hon.  Sidney  Peel  :  F.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  Pacific,  aud  Agents  in  all  the  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Bankiugand  Exchange  business  with 
Canada  and  the  CTnited  States.  Collections  and  Corre- 
ipondonce  invited- 

HE   YOKOHAMA    SPECIE 

BANK,  LIMITED. 
(Registered  in  Japan.)  Bstablished  1880. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up „     30,000,000 

Reserve  Fund ,     18,900,000 

Head  Ovficb  ;  Yokohaua. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Oalontta  London  Ryojun         (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  (Dalny)      Lyons  Ban  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  .    (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tientsin   |    Tokio 

Honolulu  Newchwang        Tslngtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  Issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  Qeneral  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 

7  Bisbopsgate,  E.O. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Lhnited). 
Head  Office    38  Lombard  Street,  E.O. 

Subscribed  Capital    :. £1,078876    0    0 

Paid-up  Capital 639,437  10    0 

Further  Liability  of  Proprietors  539,437  10    0 

Reserve  Fund 300,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tue  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made       by      TELEGRAPHIC 

TRANSFER.     BILLS   NEGOTIATED  or    forwarded 

for  OOLLBOTIGN.      BANKING    and   EXCHANGE 

business  of  every  description  transacted  withAustralla 

E.  M.  JANION,  Manager. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 


Subscribed  capital £1,500,000. 

aid  up,  £500.003.      resbrvb  fund,  £680,000 

Branches :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Taatah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

Baxkrrs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
bualnees  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  miuimam  monthl; 
balances  provided  they  do  not  fall  below  the  sum  ol 
£200. 

27  Oiement?  Lane,  Lombard  Street,  E.O. 


B 


ANK    OF     NEW    ZEALAND 


Jneorporated  bp  Act  of  Qeneral  Auemblp, 

Jul)  29. 1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Office  : — 1  Queen  Victoria  St.,  London,  E.O 

Four  per  Cent.  Guaranteed  Stock £1,000,000 


7&,000  Preference  Shares  of  £6  13*.  id.  1 
issued  to  New  Zealand  Government         f 
160,000    Ordinary  Shares  at  £6    13l.    4d., 
£1,000,000— 

Called  up,  £3  6<.  Sd.  per  share 

Uncalled,  £3  6«.  8<2.  per  share 

Reserve  Fund  and  undivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DRAFTS   on   all  its    Offices    in 
Zealand,  Australia  and  FijL 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


500,000 


500,000 

soaooo 

1,418,117 


New 


BANCO  ESPANOL  DEL  RIO  DE  LA  PLATA. 


ESTABLISHED    1886. 


7   FENCHURCH    STREET,   LONDON,    E.G. 


SUBSCRIBED    CAPITAL 
CAPITAL  PAID  UP      ... 
RESERVE    FUND 
NEW    RESERVE    FUND 


t1 00,000,000 

t07,S37,etO 

t47,024.,393 

«1,477,254 


£8,730,158 

A8,6I8,214 

£4,105,304 

£128,967 


Head  Office:  BUENOS  AIRES. 


ARGENTINE    REPUBLIC: 

64   BRANCHES    IN    THE 
PRINCIPAL    CITIES. 


BRAZIL:    luo  de  Janeiro, 

SAO  PAULO  AKD  SANTOS. 
URUGUAY:    MONTEVIDEa 


EUROPE  :  PABIS,       MADRID, 

VIGO,  BAROBLONA,  VALKNCL4, 
CORDNA.  BILBAO,  SAN  SEBAS- 
TIAN,   GENOA,  HAMBURG. 


ONDON      AND     BRAZILIAN 

J  BANK,  LIMITED. 

7  Tokenhouse  Yard,E.O. 


SUBSCRIBED    CAPITAL,    126,000 
Shares  of  £20  each   £2,501,000 

PAID-UP  CAPITAL 1,280,000 

RESERVE  FUND 1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Pari,  Oeara, 
Man^Vos,  Pernambuco,  Bahia,  Santos,  Sao  Paolo, 
Ourityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres.  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France. — Paris 
(5  Rue  Scribe).    Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  prinoipal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  E.'ccbange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


Every  Description  of  Britisli  and  Foreign  Banking  Business  Transacted. 


LETTERS   OF  CREDIT  furnished  on  all  parts  of 

the  wnrld. 
CURRENT  AND  DEPOSIT  ACCOUNTS  opened  on 

terms  to  be  a-certained  on  application. 
BILLS    OP    EXCHANGE    negotiated  or  advanced 

against 
COLLECTIONS.— Bills  collcct»d  at  most  reasonable 

ratPS  nn  '  returns  it  .nipttv  ma'ie. 


FOREIGN  EXCHANGE  bought  and  sold;  cable 
and  mail  transfers  made  to  all  parts  of  the  Con- 
tinent aud  Citiea  iu  North  and  S'lUth  America. 

STOCKS  bought  and  sold.  Dividends  collected,  and 
advances  made  against  securities  Coupons  and 
drawn  bonds  collected  and  negotiated. 

SHIPPING  Credits  opened  ;  Freights  collected  and 
remitted.    Ship3'  disbursements  attended  to. 


HONGKONG  AND  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up  $li,«00,OOG- 

RESERVE  FUNDS 

STBRLINO  UBSEKVE,  HELD 
IN  London  at  Bxchangk 
0¥  2i.  PER  $  =  £1,500,000 
Stebung,  invested  in  Con- 
sols   AND   OTHBB   STERUNO 

Secdrities $15,000,000 

SILVER  RESERVE 17,650,000 

$32,650^000 

RESBRVB    LIABILITY  OF    PROPRIE- 
TORS  $16,000,0(M 

OOITBT  or    DlKECTOBS  AND    HSAD    OraiCS  IN   HONO- 

EONO. 

LONDON  OoMMriTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairmaii. 

Henry  Keswick,  Esq.  Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.        J.  H.  M.  Smith,  Bm]. 

Deposits  received  for  fixed  periods  at  rates  wMcki 
can  be  ascertained  on  application  Interest  payable 
June  30  aud  December  3L 

Sir  CHARLES  ADDIS,     )    Managers 

H.  D.  0.  JONES,  )  InLondoD. 

JOHN  jlAOLBNNAN,  Sub-Manager. 

W.  M.  BLAOEIE,  Aooountan* 

9  Gracechurcb  Street,  London.  E.O. 


T 


HE     ANGLO-SOUTH 

AMEBICAN  BANK,  LIMITED. 


Aathorised  Oapltal— 
Subscribed  ... 
Unissaed    ... 


...      t4,500,0QD 
500.000 


Oapital  Issued  aud  Paid  up  ... 

Beserve  Fund 

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Oredltora    .. 


£6,000,000 

.  fi2,250.00a 
.  l.&60,000 
.    2.250,00c 

,  fi6,OGO,00& 


Head  Office  :    Old  Broad  Strset,  Londox,  B.0. 

Paris  Branch :     19    Boulevard  des    Oapooiiieg   and 

23  Rue  de  la  Pais. 

Hamburg  Branch :  3  Adolpbsplatz. 

New  York  Agency  :  60  Wall  Street. 

Branches  and  Oorre^tpondents  in  all  the  principal 
places  of  South  America. 

Cable  TransferM,  Drafts,  and  Letters  of  Credit  iMaed. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Dlyi- 
dends,  the  negotiation  and  collection  of  Bills  ot 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parte  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application.  ^^  ^_^ 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INGORPORATBD    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000> 

RESERVE  FUND,  £900,000. 


Head  0£a.oe- 

J.  8.  COCKBUBN,  General  Manaqeb. 


-EDINBURGH. 

GEOBGE  B.  HART,  SiOBDTAXi, 


London  Offlce-37  NICHOLAS   LANE,   LOMBARD   ST.,  E.C. 

J.  FEBGUSOX,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ao.}  tba- 
aolleotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  utd 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Bemittanoes  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  OoIoniM  M 
•Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wUl  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Oastomera. 


AiiL'ust  1,  1911. 
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FARROW'S  BANK,  Limited. 

(Incorporated  under  the  7oint  Stock  Companie*  Acts.) 

ANNUAL  REPORT  AND  BALANCE  SHEET,  JUNE  30th,  1914. 

Chairman  and  Managing  Director,  MR.  THOMAS  FARROW. 


HEiAD    OFFICE 

EXTRACTS  FROM  ANNUAL  REPORT. 

The  Directors  of  Farrow's  Hunk,  Limito<l,  liave  pleasure  in  present- 
ing to  the  Shareholders  the  accompanying  Statement  of  the  Accounts 
of  the  Bank  for  the  year  ended  June  30th,  1914. 

The  net  profit,  including  tlie  balance  of  £6,664  14  s.  5d.  from  last 
account,  is  £37,476  4s.  8(1.  The  Directors  hnvo  added  £7,600  to  the 
Reserve  Fund  ;  have  paid  an  interim  dividend  for  the  half-year  ended 
31st  Dec.  1913,  amounting  to  £7,974  38.  3d.,  and  now  recommend  the 
payment  of  a  final  dividend  of  4  per  cent.,  less  Income  Tax,  which  will 
absorb  the  sum  of  £13,637  ISs.  Id. ,  making  a  total  dividend  of  7  per 
<:ent..for  the  year.  ITio  sum  of  £8,104  6s.  4d.,  being  undivided  profit, 
has  been  carried  forward  to  the  next  financial  year. 

The  following  Table  gives  the  Credit  Balances  of  the  Current  and 
Deposit  Aeoounts,  and  the  total  Assets  on  the  30th  June  in  each  year, 
since  the  incorporation  of  the  Bank  under  the  Companies  Acts  : — 


(..'orrent  Accounts, 

Depoult  Accounts 

Aneta. 

Divldendi. 

£      s.   <!. 

£      t.  <l. 

£      ». 

il. 

£ 

19(B....„    87,625  13    2 

78,679    4    5 

226,285  17 

4 

6  percent. 

ISOe 114,383    7  10 

nO,C03    3    7 

35839)    0 

2 

6       „ 

1910  „...  203,973  16    9 

360,465  16    6 

636305    6 

8 

1911 ......  262,356  13    0 

438,940  14    6 

875,880    4 

7 

7        ™ 

1912 294,681    4    1 

494.081    8    8 

1,031.135  13 

2 

7        „ 

1913  ....„  330,875    0    3 

643,075  17  10 

1,277,633  14 

4 

7        ., 

1914 397,940  13    0 

838,804  17    6 

1,649,604    0 

7 

7        „ 

The  recently  published  Official  Return  of  all  Metropolitan  and 
Pro/inoial  Joint  Stock  Banks  having  a  Capital  of  £1,0.0,000 upwards, 
giving  the  proportion  of  capital  and  reserve  to  liabilities,  hIiows  that 
Farrow's  Bank,  Ltd.,  again  occupies  the  first  place,  with  a  per- 
centage of  29  as  compared  with  percentages  in  the  other  cases  varying 
from  23  per  cent,  to  7  per  cent. 

The  Bank's  Commercial,  Stocks  and  Shares,  Investment,  Foreign 
Business  and  other  Departments  liave  largely  contributed  to  the 
profits  earned  during  the  year. 

New  Branches  have  been  opened  at  Ilford  and  Kdgware  Road,  and 
others  are  about  to  be  opened  nt  Newcastle,  Soathport,  Halifax,  and 
Richmond  (Surrey). 


X     CHEZAPSIDX:,     Z^ON^DON^,    E.G. 

BALANCE  SHEET.  80th  JUNE,  1914. 

LIABILITIKK. 
Capital — 

1,000,000  Shares  of  £1  each. 

700,000  Shares  Issued. 

Reserve  Liability       £336,767 

Amount  called  up 362,834 

Amount  paid  up      •        

Reserve  Fund  (invested  18  per  Contra) 

Current  anil  other  Accounts         ...         

Deposit  Accounts  (Subject  to  Notice) 

Net  Profit  (including  balance  from  last 

account) £37,478    4    8 

Reserve  Fond,  Interim  Dividend,  tic.       15,734     3    3 


£353,616    8 

^^SOO    0 

307,940  13 

838,804  17 


ASSETS. 
Cash- 
In  Hand  and  at  Banker*        

Reserve  Fund,  Consols  (at  75)  ...        

Investments — 

Consols,  Oovemment  Guaranteed  Stocks,  British, 
Foreign  and  Colonial   Railway  Debenture  and 
Preference  Stocks,  Freehold  ana  Leasehold  Pro- 
perties, and  other  Inveetmcnts,  less  depreciation 
Advances  to  Customers,  Loans,  Bills  discounted  and 
other  Accounts,  after  deducting  provision    for  bad 

and  doubtful  debt.<        

Bank  Premises  and  Fittings,  less  depreciation 


—      21,742    I    S 
£1,649,604    0    7 


£122,613  10 
37,500    0 


550,738  19  9 


860,557    6 
78,194    4 


<1,649.604    0    7 

^  VODITORS'    HEPORT. 

WK  REPORT  TO  THK  SKAKKHOLOKK-I  tust  In  «« or taooe  with  tlie 
provl»lon«  of  the  OompanieV  (Oonxolldation)  Act,  19(8,  wo  lav.  oblaliMdjIl 
riiquirei  information  and  e«plBn»tlon«  rcsptctlng  the  »•»"  »?'»Sf.  "2*- 
We  lisve  vorlflcd  tlic  Ci>»h  Bslannes,  Bill<  sml  Investai»nto  >«t  lonD  inCTsnu 
We  have  «l»o  exam  owl  the  Securities,  Books  and  Vouchers  o(  llie  BmK,  ana  » 
ear  opinion  thn  sairl  Balance  Sheet  U  pn.perly  drawn  npso  as  to  ««MbW  a  tini 
and  correct  view  of  the  state  of  the  Bulk',  affairs  aooorilng  to  tbel)M»«  « 
Information  and  explanations  received,  and  as  shown  by  the  Books  at  uw  naox. 
HABT  *  0<».,  ^     I  Anditeo, 

London.  20th  Joly,  1914.  Chartered  Aoeoaatant,  j 


A    NEW    ROUTE    TO 

WATFORD 

Route  No.  173  runs  every  day 
except  Sundays  and  Bank  Holi- 
days from  SOUTH  HARROW 
STATION  (District  Railway) 
to  WATFORD. 

yjA    STANMORE 

HARROW  WEALD 
BUSHEY 
Through  Fare  6d. 

The  Motor-Buses  run  to  meet 
the  trains  and  form  a  new  con- 
nection for  the  western  suburbs. 

WATFORD  SOUTH  HARROW 

9.17  a.m.       First  Bus     8    a.m. 
8.54  p.m.       Last  Bus    10.5  p.m. 

VfA     THE 

DISTRICT    RAILWAY 

The  London  General  Omnibus  Co  ,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
n 


THE 

BRITISH  BANKING 

SUPPLEMENT 

OF 

"THE    STATIST" 

(JULY  25,  1914). 

An  elaborate  work  showing-  the  develop- 
ment of  British  Banking:  and  individual 
Banks. 


Should  be  in   the  hands  of  all   seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass  of  information  never 

before   presented  in   such  an  interesting 

form. 


Price  1/-;  Post  Free  l-i- 

Colonies  and  Abroatl,  16. 

Bound  in  CloUi  2/- ;    post  freo  2/6 


Address  The  Publisber, 
•'THE     STATIST,'*    51     Casnox     Street,    E.C. 


yiii 


THE     STATIST. 


[August  1,  1914. 


BANK  OF  MONTREAL 

EstabliBhod  tn  1817. 
Capital  Paid  up,  «16,000,00a 
Heserve  Fund,  $16,000,000. 
Undivided  ProtitP,  ^1.098.968. 
H.  V.  Meredith,  Esq.,   I'reaideut. 
E.  B.  Greenshields,  Esq.,  Sir    William    Macdonald, 
K.  B.  Angus.  Epq.,  Uon,  Robert  Mackay,  Sir  Ibomas 
ShauKlmessy,  K.O.V,0«    David  Morrice,  Ksq„    C.  U. 
Bosmeff  Esq.,  A.,  Baumcrarten.  Esq.,  0.  B.  Gordon,  Esq., 
H.  11.  Drummond,  Ksq.,  D.  Forbes  AuKU--i,Kaq. 
William  McMaster.  Esfj. 
Head  Office :  Montreal. 
General  Mnnager:  Sir  Fraierick  Williams-Taylor. 
AKistant  General  Manager:   A.  D.  Braitbwaite,  Esq. 
Branobes   and    Agencies  tlirougbout   Canada  and 
Newfoundland ;     also  at  New    fork,    Clncago  and 
Bpokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  PJace.    Pall  Mail,  S.W. 
Ix)ndon  Oomniittee  :   Sir  Thomas  Skinner,  Bart., 
A.  Macnider.  Esq.. 
Manager  :  George  Cyril  Cassels. 
Financial  Ag^entv  of  the  Qovornmeni 
of  the  Dominion  of  Canada.. 
The  Bank  undertake-*  monetary   business  with  a)l 
parts  of  Canada.  Newfoundland,  the  United  States  au'i 
Mexico,  and  issues  Sterling  and  Currency  Drafts  and 
Cable  Transfers 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up  -  -     $11,560,000 

Reserve  Funds     -  -     $13,670,000 

Aggregate  Assets  -  $180,000,000 

„  „ Head  Offlce-MONTREAL. 

H.  S.HOLT,  E.  L.  I'EASE, 

Fretident.  Vice- l^estdent  and  General  Manager. 

J40-Branolics  in  Canada  and  Ncwfouudland. 

H  Branches  iu    Cuba,    Porto    Uico   and  Dominican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BiHAMAS— Nassau  ;    DAUBADOS— Uridgetown  ; 

GRENADA— St. Georges :  JAMAICA— Kingston ; 

TRINIDAD- Port  of  Spjin ;  Sau  Fernando. 

Branch  in  Britisli  Honduras— Belize. 

Branches  iu  British  Guiana— Gkorgktown  and 

Nkw  Am-ikrdam. 

■iwTorli  Agmoy:  Corner  Wlliiatn  &  Cedar Streete 

LONDON  OFFICE; 
«  Bank  BuildinKS,  Princes  Straei,  E.C, 
W.  M.  BOTSFOIID,  JAMES  MACK  IE, 

Manager.  Joint  Manager. 

The  Merchants' 
Bank  of  Canada. 


Established  1864. 

PaM-up  Capital  ($7,000,000)  £1,<38,366 

UnTiTd  'rolitl  1  ($7.248,134)£1,489,343 

Head  Office:  Montreal. 

Pe»idksi^-SIR  H.  MONTAGU  ALLAN,  O.V.O. 
ViOB-PiUSIDBST— K.  W.  BLAOKWBLL. 
QsKKHAi.  Masaou— E.  F.  HEBDEN. 

•Riia  institution  has  218  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (100  being 
In  the  "Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
8ftTings  Department  at  all  Branches,  where  interest 
1b  allowed  at  3  per  cent,  per  annum. 

Dnfte  sold  available  in  any  city  or  banlciug  town  in 
the  United  Kingdom  or  United  States. 

Agents  In  Great  Britain: 

TIM  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They   issue    Letters    of     Credit,    Drafts    and    Cable 
TraDsfera  available  at  any  banking  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament.    1865.) 
Antliorised Capital,  £1,000,000.  SublcrlbedCiipital,  i:0i!;,0OO. 

Paid-op  Capital      £S00,000 

610,000 


Reserve  Fund., 

£1,010,000 

Uncalled  Capital  125,000 

Beaerve  Liability  of  Shareholders       636,000 

£1  760,000 

tondon   Office-11    LEADENHALL    ST.,  E.C. 

Bills  on  Anstralasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


HARRIS,  FORBES  &  CO 

NEW  YORK 
27  Austin  Friars,  London,  E.  C. 

American    and   Canadian    hixh    srade 
Municipal,  Railroad  and  Public  Utility  ' 

BONDS    FOR    INVESTMENT 

Telsfraphlc  Addreui  Saharfsrb  Thread 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LoxDON  Office  :  29  Threadneedle  Street,  K.0 


Paid-up-Capital, 
Reserve  Fund, 
KeserTe  Liability 
of  Proprietors, 


£9,4oo,uau 


The  London  Office  Issues  Drafts  on  demanri  on  it* 
Head  Office  and  Branches  in  Australia.  New  Zealand 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondent? 
in  Tasmania.  Makes  Mail  and  Cable  TrausfeES. 
Negotiates  and  Collect*  Bdls  ol  Bzcbanve.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  :  and  oonduot»everi'  description 
of  Australasian  bauning  budtnesa. 

DAVID  OKORGB,  Manager. 


NETHERLANDS      BANK 
SOUTH  AFRICA. 


OF 


Authorised  Capital £750.000 

Subscribed  and  Paid-up  Capital  ...     £240,000 

Head  Of?icr      ...    AMSTERDAM. 

London  Agency. ..    2  GT.  WINCHESTER  ST..  E.O. 

Lo.si>i>x  Manager   J.  COST  BUDDB 

All  descriptions  of  Bankine  Busine^b  connected 
with  South  Africa  transacteii  en  terms  which  may 
be  ascertained  on  application. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  IS  Gracechurch  St.,  London,  E.C 

Capital  AulhorUed         ...      £1,500.000 

Capital  Issued 1,123,000 

Capital  Paid  Up  ...  562,500 

Reserve  Fund 465,000 

Branches  : 
INDIA.     BURMAH.    CEYLON, 
STRAITS   SETTLEMENTS  &  Ch^lNA. 

The  B&nk  buys  and  Bells  Bills  of  Exchange,  Issnet 
r*tterB  ol  Credit  and  Circular  Notes,  and  transacts  bank- 
ing and  agency  business  in  connection  with  the  £aat,  on 
terms  to  be  had  on  application. 

Deposits  receiv'fl  lor  one  year  at  4  per  cent,  per 
annum.     I'.ates  lor  oilier  periods  on  application. 

On  ourrent  accounts  interest  is  s  lowed  at  2  i>er 
cept.  per  annum  un  daily  balances. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST.  PETERSBURG. 

Capita)  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank  — 
Lord  Balfour  of  Burleigh,  K.T.,  Kt.  tiouble.  Austen 
Chamberlain,  M.P.,  Ian  U.  Amory,  J. P. 
The  Bank  transacts  every  description  of    Pankini? 
Business ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.     Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

London   J  Boulton  Bros.  &  Co..  39  Old  Broad  St.,  E.O. 
Agents    t  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  TraoBTaal. 
(With  which  is  incorporated  the  Bant  of  Africa,  Ltd.) 
Bankers  to  the  Government  of  the  Union   of  South 

Africa  in  the  Transvaal  and  Orangb  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Afrioa 

London  Offices — Circus  Place,  Loudon  Wall,  K.O.,  and 

17  Cannon  Street,  E.O. 

Babaorlbed  and  Paid  up  Capital       „,     £2,350,000 

With  power  to  increase  to 4,000.000 

Beaerve  Fund 700,L00 

Branches  and  Ageooiea  in  all  the  principal  to#ud  of 
Boath  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  'Sew  York. 
Deposits  received.     Ourrent  Accounts  opened,  and 
nil  descriptions  of  Banking  business  connected  vita 
Boath  Africa  and  the  Belgian  Congo  transacted  on 
terms   which  may   be  asoortained  on  application 
D.   CUNNINGHAM,  M.ana<er. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office  : 
4  CROSBY    SQUARE,    LONDON.   E.C» 

Brnnciies  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £t,50O.oa» 

Cilled  up       £600,O0C 

Reserve  Fund        £55,009 

Reserve  Liabllltv  orShareho1d3rs  £930,000 

BOARD  OF  DIRECTORS. 
The  Uight  Hon.  Loiiu  Bai.kuui;  ob'  liL'ULHiaH,  K.T, 

(Cliairmaiit. 
Sir  Jacob  E.  Sapsoox,  liart.      E^^rI.I!  FRAKCiJci.Eri, 

J.  0.  tiKUnOKH  B<J{JI1.I.AT,  Esq.    J.  S.   HAhKhLL,  Ksq. 

0.  Baoiiuiy-.VlAim.N,  Ksq.        J.  L£iuii  Wood,  K«>, 

O.M.O. 
Tbe  Bank  transacts  every  description  of  Banking  aad 
Axency  business  in  coniieetiou  witii  lu'iia  on  terms  to 
tw  ascertainerl  on  apptication.  Deposits  ,ire  received 
lor  1,2.  or  3  years  iit  4  per  cent,  per  aituom,  and  on, 
current  accounts  interest  is  aiiowe<i  at  2  per  cent,  per 
annum  on  tlie  miniumm  montiily  iKiianoes. 

F.  U.  SUTTON,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL  FULLY   PAID       *3.J00,000. 

SHAREHOLDERS'  LIABILITY  ...    *3,0i)0,000. 
SURPLUS  ANi)  PRUFirS   ¥6,88J.00O. 

President  -K.  V.  dll ANBAOlvHU. 

Vice-President— JAM l«    HAY. 

Vice-President— ^•UA^K  G.  llOOaRi 

Cn-iilcr-Il.  .r.  CLAHK 

Ajslstant  Oa..liier— W.  A.  BULrCLEY 

Assistant  Uasliier—W.  K.  UaUDT. 

Assistant  Casiiier—r,.   I''.  SHAW,  Jr. 

Bills  of  Kxcbangc  issuwl  nn-J  Teleirra!  hi:  Transfer* 

made  to  all  parts   ol    tlie  world.       I  ettew  of   Credit 

issued  in  Steriiiie,  available  tli.oi'guoiic   the   world, 

in    Dollars   througliout    the    United   ^tutes,    Canada, 

Mexico,  tlie  West  Indies,  Ac. 

Travellers'  Checks  issue!,    (.'ollections  made  every- 
where.   Act  as  Agents  for  ForciKn  Bunks  to  draw  oa 
the  Uuiteil  States,     t  orre*i>oMileiice  solicited. 
Cable  Address—  I  London  A  cents— 

"FOUnBANK.'     SAMUEL   .MONTAGU    Sl    00. 


NATIONAL    BANK    OF     INDIA 

LIMITED 

D&nkeri  lo  tbe  Oovernnipnt  iu    llrilisb  Caal  Afrlaa  and 
I'ganda. 
jiRAiJ  OKtfiCK  ; 
26  BISHOPSGATB.  LD.NDOS,  E.O. 
Bravchiw; 
Calcatta  Cochin  (S.  India;       Newcra  Eliya 

Bombay  CbittagoU({  Zanzibar 

Alatlras  Rangoon  Mombasa    ■  „  ...  ^ 

Karachi  Maudalay  Nairobi       I     „    , 

Oawupora        Aden  and  Nakurj      |.S* 

Lahore  Aden  Point  Klsumu     )  A""* 

Amritsar         Colombo  Entebbi    i 

Delhi  Kaudy  Kampa  a  f  Ugrand*. 

Xnticorin  Jinja         I 

SUBSOBIBED  CAPITAL         ,.,    £2  J00,000 
PAID-UP  CAPITAL        .  .  .     £  ,000000 

RESEHVB  FUND  £1.100,000 

London  Bankkiis— Bank  of  Englan.i ;  National 
Provincial  Bank  of  England.  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  desoription  >f  Bastsra 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  bfr 
obtainetl  on  upplicution.  Interest  payable  Jane  30' 
and  December  31. 

Current  accounts  are  opened,  and  provid&l  they  do 
notfall  below  £200iriteresti3allo^etl  on  the  minimum 
monthly  balances  at  the  rate  of  i  per  cent,  per  annum. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Offick- LONDON. 

AtJTHORCiKD  OAlTrAL £3,0001.000 

SUBsicmuED  Capital  2.250.000 

Paid-up  Capital 760,000 

Reseuvs  Fdxu 616,000 

Uncali.kd  Capital I,lj00,000 

Receives  Deposits  of  £50  and  npwanls,  tor  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafcs,  Letters  of  OrGlic  and  Wire  Romitt*noee- 
granted,  an  1  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Man»g«r. 
17  Moorgate  Street,  London.  K.O. 


Pxinted  by  SPOTTISWOODB  &  CO  Ltd,  at  &  New  Street  Square,  E.C,  and  Published  by  the  Proprietors  of  ' 

51  Oumon  Street,  in  tbe  City  of  LoodoD,  T^ns^ai,— August  A.  1914. 
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r  PRICB  "Wl.. 

I  PO^T  PRKE  »W.  (O.K.>. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-Uusaian  BaalL,  Ltd.) 
AtiTiioniBRD  Caimtal £1,500,000 

ISSUKI)  AND  FPU.TPaID  UP  CAPITAL.. .£1,200,000 

HicAi)  Okkick: 
48   BI8H0PSGATE,    LONDON,    E.C. 

London  C'leariuK  baiikcra: 
Bank  of  Knglaud  ;      Lloyds  Uank:  Ltd. 

OURUKNT  ACCOUNTS.  —  Interest  allowel  by 
arruiii^O'iieni  nu  luinimtim  monthly  biiUuces  at  2  % 
per  annum, 

DEroSIT  ACCOUNTS.— Interest  at  a  mini  mam  of 
4  %  per  annum  uUowed  for  tixeii  periods  of  3  monttis 
and  upwards. 

Billfl    discounted  |  Foreign    Kxolian^e 

Credits    opened  |  Coupons     Collected 

Advances   against   Documeiiti. 

O.  H.  BUTTKUFIKLD,  Manager. 


B 


ANGA    COMMEROIALE 

ITALIANA. 


HfAB  OkkICK  :— MILAN. 
London  Okkick  :— 1  OW  Broad  street,  B.O. 

Paid-up  Capital,  £6,200,000.      Reserve,  £2,328,000. 

Branches  In  Italy.— Ale93aml^ll^  Aucoua,  Ban. 
Biella,  UoIoi^Qa,  Bretcia,  Cagliari,  Oataaia,  Como. 
Florence,  Genoa,  Legliorn,  Meflsiaa.  Naples,  Pa-lua, 
Palermo,  Parma,  Perugia,  Pisa,  Home,  Salerno,  Sassari, 
Savona,  Sestrl  Ponente,  Syracuse,  Turin.  Venice, 
Verona;  and  Agencies  in  numerous  other 
Towns. 

Agents  in  London  for :— Banqne  Fran^alse  et 
Itaiitnnc  pour  I'Ameriqno  du  Sud,  Buenoa  Aires, 
Rio  de  Janeiro,  San  Paulo,  Santos,  *&c.,  and 

Societa  Commerclale  d'Oriente,  Tripoli,  Africa. 
AOENTS  li  OuBRiBFONDKNTS  in  all  parts  o(  tha  world. 


BANCO      DE       CHILE. 
London  Aokncy — 
94  ORAOBOHUUOU   STKBBT,  B.O. 

Oblilaa  Dollan. 
P»)d-npO«pilal    ...        .„        ...  $40,000,000 

KeserTeFund       „        22,000,000 

Beserre  Liability  o(  Sliareholderi    40,000,000 
Hkad  OrncHX:  Santiago  and  Valparalsa 
Branches  in  all  parts  of  Oliile. 
Tlte  T.ondon  Acenov  transacts  every  oiass  of  Bank- 
ing business  wltli  Chile.  Current  accounts  also  opened 
and  deposits  received. 


HONGKONG  AND  SHANGHAI 
BANKING  OOHFORATION. 

CAPITAL,  all  paid  np  tl8.000,0a 

RESKRVK  P0NDS 
STERLING  RKSBUVB,  HKLD 

IN  London    *t   BxriiANoi 

or  2<.  I'KK  t  =  £1,600,000 

STKUI.1N0,  INVK8TKD  IN  CoN- 
HOI.S    AND   OTHKR    STBRUNO 

SKcnniTina $16,000,000 

Silver  rksbrvb I7.650,ooo 

|32,660,0a 

RB8RRVB    LIABIUTT  OF    PROPRIB- 
TOKS „ »15,000,0a 

OODBT  Of    DmiC0T0B8  AND    HkaD    OFFIOB  IN   HoHS- 
KONO. 

London  Oommittkk. 

Sir  Tlioma«  Jackson,  Bart.,  Chalrm«n. 

Henry  Kedwitk,  Eaq.  sir  Carl  Meyer,  Bart 

Wm.  Oair  Knthbone,  Esq.        J.  R.  M.  Smith,  Bsq 

Deposits  re<eive,l  tor  died  periods  at  rates  whi'ob 

can  be  ascertainwi  on  application.     Interest  payabli 

J  une  31  and  Ueoember  31. 

Sill  OlIARLKS  ADDIS,     1    Manager. 
JOHN  ilACLENNAN,  Sub-Manager. 
W.  M.  BLAOKIB,  Aooountaal. 
9  Qraoechuroh  Street,  London,  B.O. 


rnllE  RUSSIAN  COaVIMERCIAL 
-L       AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    £3,703,704 

BB8KRVK  FUND        A1,033^10 

St.  Firi-KitHfUTFia.       Moncow.       Pahw. 

And  over  100  Branches  m  RaSHia. 

London  Offices :   24/28  Lombard  Street.  E.C. 

TeleK^rapbtc  TranafetB  and  iiemittuioei  mada  to 
IluflHia  and  all  partaof  the  Continent. 

Purchase  and  Sale  of  Stoolu  and  Shares,  Dtrfdends 
Collected,  Drafts  issued  on  ail  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Monev  ei- 
changed.  approved  Bills  negotiate'!.  Bills  colli  cte  Ion 
the  moat  favourable  terms. 

I.>eponita  are  received  (or  one  year  and  over  At  4  per 
cent,  per  annum,  and  on  current  acoounts  iuCerest  ii 
allowed  at  2  per  cenL  per  annum  on  the  minimum 
monthly  Imlances. 


pOMMONWEALTH  BANK  OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Sranches  and  Agenciea  throughout 

Auatralasta, 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Cretlit  Issaed.  Remittances  cabled  or  mailed. 
Current  accunnts  opened.  Depoaite  accepted  for  fixed 
periods,  and  BAN  ivl  NO  BUSINESS  of  erery 
description  transacted  witli  Australia. 

SAVINGS    BANK    DEPARTMENT. 
Agencies  at  2,000  Post  Offlccs  throughout  Aastralia. 
Special  facilities  for  the  remittance  of  Settlers'  funds. 
London  Offlce  :  36-38  New  Broad  Street,  B.C. 
U  A.  B.  CAMPION,  Manager. 

QTANDARD  BANK 

*^  of  SOUTH  AFRICA,  Ltd, 

Bankers  to  thb  Govkrsmkxt  ok  thr  Union  or 
South  Africa  in  Cape  Provisck  :  to  tub  Iupsrul 
qovkrnmknt  in  sol'tm  africa  ;  and  to  tbk 
Administration  of  Rhodrsia. 


AJATIONAL  BANK  ov  TURKEY. 

Saheorlbe4  0»plt«l.„       .„        .„    <1,000,000 

Paid  up     _      nojooo 

PraaidMit: 

8tt  HBNBT  BABIHOTO-'C  81IITH,  KXLB,  OAL 

Head  onto*:  OOKaTAHTINOPLK 

lfwii«<r:  U.  P.  KIBOHAIL 

London  Committee: 

T^B  HON.  BIDNBir  PBBU  ObairmM. 

Tbe  Hon.  Hogo  Baring.  I  a  a.  Onlbcoklaii,  In 

U.  BlrcbeDoogh,  Ek|.,  CILO.  |  B.  B.  MaeaolaT,  )bq. 

B.  M.  lUryv,  ■«). 

London  Ageooj GO  OOBHHILL,  WO^ 

J/oMtetr,  a  HBOUT. 

General  Banking  BoiUmbi  Tranaaeli^ 


B 


ANOO    del    PERU 

liONDRBS,  LIUA.  FBBU. 


.. 

Bbancbb  ib: 

Flora, 

Oallao. 

Monendo, 

Ohlolayo, 

Oerrode  Paico, 

Ar«qalp<k 

Faoasnuyoh 

Ohlncba  AJta, 

Cnaoo 

TruJUlOi 

lea. 

Iqnleoa, 

Huarai, 

Hoancajo, 

Hnaobo 

UKAD  OVKIUK. 

10  Clements  lane,  Lombanl  Street,  Ix>ndoa,  B.0, 

Hamburg  Agency  :  27  Alsterdamno. 

New  York  Agency  ;  &5  Wall  Street. 

OVER     200     BKANOHKS     AND     A0BN0IB3     IN 

SOUTH   AND  EAST   AFRICA. 


SUBSCRIBBD  CAPITAL £8,194,100 


PAID-UP  CAPITAL £1,54«,S2S 

RESERVE   KUND 2,000,000 

UMOALLKD  CAPITAL    4,045,575 

£8,IB4,100 


Board  or  Dirkctohs. 
Hon.    Sir 


W.  R.  Arbnthnot,  Esq. 
Sir  David  .Miller  Barbour, 

K.U.M.G,,  K.C.S.I. 
Robert  E.  Dickinson,  Esq. 
James    Fairbaira  FiuUiy, 

Esq.,  O.S.I. 

Rt.  Hon.  Lord  W, 


W. 


Charles 

F  rem  an  tie,  K.C.B. 

Horace  Peel,  Esq. 

UL  Hon.  Lord  Sydenham, 

O.C  M.G,      U.t..S.L, 

O.C.l.K. 

elby  P.ca.O.B. 


BVBRT  DESCRIPTION  OF  BANKINO  BUSINESS 

transacted     with     the     Uape     Province,     Nacal. 

Orange  Free  State.  TransvaaC  Rfaodesia,  N vasaland. 

East     Africa      Protectorate,     Uganda,     /anxibar. 

Portuguese  East  Afnoa,  and  the   Belgian  Congo, 

and  tbe  Bank's  Agencies  in  Hamburg,  New  York 

and  elsewhere. 
CURRENT  ACCOUNTSare  opened  on  the  nsuelterma 
DEPOSITS  RECEIVED   for   fizeil   periods  at   rata, 

wliich  may  be  a»certaiue<l  on  application. 
BILLS  NEUOTIATEIJ  and  COI.LIvO^rBa 
MAIL  iind  TELEGRAPHIC  REMITTANOBS  made, 
LETrEIISOFCKEUir  and  DKAI'-l'S  granted  on  tbe 

Branches  ami  Agvucies  o[  the  Bank. 
TUB    BANK    I8SUB.->    C1RCU1.AR    LETTERS   OF 

CREDIT  available  in  all  p.irts  ol  the  World. 
(JOMMEUCIAL  LBri'ERS  OF  CRBDIT  iseiMl. 
I'URCHASE  and  8ALK  of  Stocks  and  Share,  eHectad 
DIVIDENDS,  ANNUITIES.  KTO,  reoelred. 
EXECUTOR  and  TRUSTEE  BusiDeae  undertaken. 

The  Officers  of  the  Bank  are  twnnd  not  to  Ht^|f>te 

(be  transactions  of  any  ol  its  customer,.  I 

WUXIAM  SMART,  London  Maaagw.     ' 


Letters  of  Credit.  Drafts  and  Cable  Traasfen, 
Issued.  Bills  negotiated,  advaooed  upon,  or  seot  tar 
collection. 

London  Ageota :  Tha  Angl»Saath  Amerlean  Buk, 
Ltd,  Old  Broad  St,  London.  BA 


■NTATIONAL  bank  of  EGYPT, 

(BsUbllsbed  by  KhedlTalDeoree,Jnnel8Be, 

with  the  exolusire  right  to  iieoe 

Notee  payabla  at  tight  le  beam.) 

Capital,  C3,000;odO  (in  iOOfiOO  Share,  of  UO  Moh, 

fully  paid>    Hee»Te  Puna.  n,B(10jOOtt 

lioTenior — F,  T.  BowUtt,  Baq.       Head  OtBoe— Oalroi- 

London  Oommlttea— 

Hon.  Hngo  Baring.         Sii  Oatl  Uayer,  Bui 

Hon.  Algernon  Mills.  Hoa  Bidoiir  ftak 

LONDON  AOBNCT— 

3*4  LOTHBnRT,  LONDON,  S,a 

Manager— J.  T.  Beaty-Fownaa 

Aaiatant  Manager— A.  F.  Oillhaa 


Aoooonts  opened  with  traders  and  prtrato 
CiroQlar   Notes  issued.    Erery  kind    o( 
business  transacted. 


Offioei  in  Bgypt  at  Oairo(Head  OBoa),  Alexaadii^ 
AMiout,  Aanan,  Banha,  Beni-SMC,  OhiMii-B-KoaK 


Oamanhur,    Fayoaa,    Kendi,    Lozor, 

Minleh,  Moaaky  (Cairo)  Port  Said,  Boh^. 

and  Zagaiig  :  and  in  th*  Sgdan  at  iChariaam.  Poci 

8adan.and  Snakim. 


rpHE 


YOKOHAMA 

BANK,  LIMITBD. 


SPECIE 


(Registered  in  Japan.) 

Subscribed  Oapital 

Capital  Paid  up 

Beaerre  Fund _ 

Bbad  OrricB : 


BMaMlshed  USa 

Tea  48,00IWn> 

^^  3Q.OOOJ0OO 

Z'...™.    .    \ajKOfso 

TOKOIAIU. 


Branebee  and  Agaoeiaa  at 
Antnng-Htlen         Kobe  Hew  York 

Bombay  Liao  Tang  Oaaka  |  Pakiaff 

Otlontta  LoodoD  Bjojoa         (Par*' 

Ohangehnn  Loe  Aagelaa  Aithur) 

Dairen  (Dalny)      Lyoo,  Baa  Praaeiaao 

Hankow  PtoctiaB  Bhaaghat 

Harbin  (Makda)        TWiM 

Hong  Kong  RagaMki  Ttaateia  |    TgM» 

HoDOloln  Newohwaot       TMagtaa 

Tha  Bank  boys  aad  raoairae  to  OoUaaMoa  BUi  aT 
Bxcbaoga,  laaoee  DcaAi  and  Tttsgraphlc  Traaafai* 
and  Latteraol  (}t«dlloo  aborajplaeai  aao  aiiawha,% 
and  tcaasaeta  Qeneral  Banking  IiiibIbw,. 

Depoaiu  caorivad  to  Ixad  partoda  al  cataa  to  ha 
obtained  on  appUoalioB. 

K.TAT8UKI,1 
londOBOgia 

7Blihapifl«ta,IA 


Si 


THE     STATIST. 


[August  8,  1914. 


ALEXANDERS   and   CO.,  LTD., 
24  Lombard  Street,  E.(J. 

Capital        £1,0:0,000 

SubscTibcd  9CO,000 

Paid  up       500,000 

Heserve  Fund       100,000 

The  Rate  of  Interest  allowed  on  Deposits  has  been 
this  day  raised  to  5  per  Cent,  at  Call  and  5J 
4)er  Cent,  at  seven  and  fourteen  days'  notice.  Money 
received  for  fixed  periods  at  special  rates.  The 
Company  discounts  approved  bank  and  mercantile 
^acceptances  and  grants  loans  on  negotiable  le- 
oarities.  F.  NEWCOMB,  Manager. 

August  1, 1914. 

NATIONAL     DISCOUNT 
COMPANY,     LIMITED. 

Subscribed  Capital        £4,233,325 

Paid-up  Capital 846.665 

Reserve  Fimd      505,000 

NOTICK   IS   HEREBY  GIVEN   that  the  Kates  of 
Interest  allowed  for  money  on  Deposit  are  raised   as 
from  the  Ist  of  Aiigii&t  as  toUows  : — 
To  5  per  Cent,  per  annum  at  call. 
To  51  per  C,'(  lit.  at  7  and  14  days'  notice, 

PHILIP  HAROLD  WADE,  Manager, 
Approved  Mercantile  Bills  discounted.  Loans 
-granted  upoo  negotiable  securities.  Money  received 
on  Deposit  at  Call  and  short  notice,  and  interest 
^allowed  at  the  current  market  rates ;  and  for  longer 
rieriods  upon  specially  agreed  terms. 
No.  35  Cornhill,  K,0.,  August  7, 1914, 


T 


HE  UNION   OF   LONDON 

AND  SMITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  Gl'TEMthat  the  RA.TB  of 
4NTBRE3T  allowetl  on  DEPOSITS  at  the  Head  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  will  be  Four  per  Cent,  per  annum  from 
this  date  until  furtlier  notice,  which  will  be 
given  by  advertisement  only, 

H,  H,  HART,  Manager  (7'uim  and  Foreign). 
L.  E,  THO.VIAS,  .Manager  (Coiintr)). 
No,  2  Princes  Street,  E.G.  : 
August  6,  1914, 


"ORITISH    LINEN   BANK 

D  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rite  of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  4  per  Cent,  until  furtlier  notice, 

JAMES  LITTLE,  Manager. 

Threadneedle  Street,  London,  E,C, : 
August  6, 1S14. 


LONDON  &  SOUTH-WESTEEN 
BANK,  LLMITKD, 
Head  Office,  170  Fcnohurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVES  tliat  the  Rate  of 
Interest  allowed  at  tlie  Head  Office  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days'  notice  is  this  day  reduced  to  4  per 
Cent,  per  annum. 

H.  H,  HAMBLING, 
August  6, 1914.  General  Manager. 


B 


ANK      OP      SCOTLAND 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
■Interest  allowed  on  Deposit  .\ccounts  will  be  4  per 
■Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Bisbopsgate,  E.G. : 
August  6, 191.4. 


THE  LONDON  JOINT  STOCK 
BANK  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Loudon 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
•days'  notice  of  withdrawal  is  this  day  reduced  to  4 
J)er  Cent,  per  annum. 

CHAIiLES  GOW,  General  Manager. 
5  Princes  Street,  Mansion  House  : 
August  6, 1914. 


L 


"pARR'S        BANK,        LIMITED. 

NOTICK   IS   HERKBY    GIVEN   that  the   Rato  of 
Interest  allowed  by  this  Bank  al  the  Heal  Office  and 
Metropolitan  Branches  on  Deposit  at  eeven  days'  call 
is  4  per  Cent,  per  annum  until  further  notice. 
U.  W.  WHALLEY, 

Director  and  General  Manager. 
Bartlioloraew  Lane,  E.G. : 
jLUga^t  6, 1914. 


N 


ATIONAL    PROVINCIAL 

BANK    OF   ENGLAND,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  wliowed  by  this  Bank  at  its  Head  Ofllce, 
Bishopggate.  and  London  Branches,  is  this  day 
reduceil  to  4  per  Cent,  for  money  placed  on  Deposit 
at  seven  days*  Botir'e. 

T.  ESTALL, 
D.  J.  H.  CUNNIOK, 
F.  ELEY. 
No.  15  Biahopsgate,  London,  E.G. : 
August  6, 1914. 


Joint  General 
Managers. 


T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bauk  upon  Depoi-ita  at  its 
Metropolitan  Branches  is  reduced  to,  4  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELT, 

General  Manager. 
No,  71  Lombard  Street : 
August  6, 1914. 


THE     LONDON      CITY      AND 
MIDLAND   BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  ot 
Interest  allowed  on  Deposits  at  seven  day,^'  call  at  the 
Head  Office  and  London  Branches  will  be  4  per  Cent, 
until  further  notice. 

,1.  M,  MADDERS,    \    .  .   ,  „™„„i 
S,  B.  MURRAY,       L  Joint  General 
F,  HYDE. 
No,  5  Threadneedle  Street,  E.G. : 
August  6, 1914. 


Managers. 


T 


HE    UNION    BANK    OP 

SCOTLAND,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limite<l,  at  this  Office  will  be  4  per  Cent, 
per  annum  from  this  day  until  further  notice, 

GEO,  J.  SCOTT,  Manager. 
London  Office,  62  Cornhill,  a.C. : 
August  6, 1914. 


T 


HE 


T 


THE     NATIONAL     BANK     OF 
SCOTLAND,     LIMITED,     Incorporated      bj 
Royal  Ohartc'rand  Act  of  Parliament. 
London  Office :  Nicholas  Lank,  Lombard  Street. 

NOTICE  IS  HEREBY  GIVKN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  thU  Office  will  be  4  per 
Cent,  per  annum  for  monev  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 
August  6.  1914. 


CHARTERED   BANK   of   INDIA, 
AUSTRALIA.  AND  CHINA* 
38  Bisbopsgate,  London,  E.G. 
Incorporated  by  Boyal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Ohairman. 
Sir  Henry  Sti-wart  Cunnlngtiam,  K.O.I.E. 
Thomas  Outhbertson,  Esq. 
Sir  Alfred  Dent,  K.O.M.G. 
William  Henry  Neville  Goschen,  Eemj. 
The  Right  Hon  Lord  George  Hamilton,  G.O.S.L 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  fi^q. 
Managers,  T.  II.  Whitehead  and  T.  Eraser. 
Sub-Manager,  W.  E.  Preston. 
Agencies  and  Branches  : 


Amritsar 

BanKkok 

Batavla 

Bombay 

Calcutta 

OantoD  j  Oeba 

Colombo 

Delhi 

Pooch  ow 

Haiphong 

Hamburg 

Hankow 


Fenang 

Puket 

Rangoon 

Saigon 

Seremban 

Shanghai 

Singapore 

Soarabaya 

Taiping,  Pera 

(P.M.S.) 
Tientsin 
Yokohama 


CLYDESDALE     BANK, 

LIMITED  (London  Office). 


NOTICE  IS  HEREBY  GIVEN  that  tlie  Bate  of 
Interest  allowed  on  Deposits  at  this  Olfiee  will  be 
4  per  Cent,  per  annum  until  further  notice, 

JOHN  CBAOG,  .Manager. 
30  Lombard  Street,  London,  E.C.  ; 
August  6, 1914, 

IV/TARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  on  Deposits  with   the  Head  Office  of  this 
Bank   subject  to  seven  days'  notice  will  be  4  per 
Cent,  per  annum  from  this  date  until  further  notice, 
G,  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.G. : 
August  6, 1914. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

KOTICE  IS  HEHEB?  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  tliis  Office  will  be 
4  per  Cent,  until  furtlier  notice  bv  Advertisement. 
GEO.  S.  COUITS,  Manager. 
Ko.  62  Lombard  Street,  Loudon,  E.C. : 
Augusts,  1914. 


ONDON    COUNTY    AND 

WESTMINSTER  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Brauclies  the  Interest  allowed 
to  Depositors  is  this  day  reduced  to  the  following 
Rates,  viz.  :— 

On  Deposits  subject  to  seven  days'  notice  4  per 
Cent.,  and  on  Deposits  at  Call  3i  per  Cent,  until 
further  notice. 

F,  J,  BARTHORPE, 

Head  Office  Manager. 
Ko.  41  Lothburv,  E.C. : 
August  6,  1914. 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  RATE  OF 
INTEREST  allowed  on  DEPOSITS  Repayable  on 
SEVEN  DAYS'  NOTICE  is  this  day  reduced  to 
4  per  Cent,  per  annum. 

(i,  A.  HARVEY,  I  Joint  General 
E,  1>,  VAISEY,     /      Managers. 
No.  39  Threa<ineedle  Street,  E.C,  : 
August  6, 1914. 

BOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  IS  HEKEBY  GIVEN   that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  4  per  Cent,  until  further  notice. 

W.  WALLACE,  Manager. 
No.  3  Bishopsgate,  E.C. : 
August  6, 1914, 


Hong  Kong 
Hollo 
Ipoh 
Karachi 
Klang 
Kobe 

Knala  Lumpur 
Madras 
Malacca 
Manila 
Medan 
New  York 

Baskkhs.— The  Bank  of  England  :  The  London  Clt 
and  Midland  Bank,  Llniitefi ;  The  London  County  ani 
Westminster  Bank,  Limited  ;  The  National  Provincia 
Bank  if  Bagland,  Limited;  The  National  Bank  o 
Scotlano,  Lijiited. 

The  Corporation  buy  and  receive  for  collection  Bill 
of  Exchange,  grant  Drafts  payable  at  the  abov 
Agencies  ami  Branches,  and  Transact  general  Bankini 
business  connected  with  the  East. 

Deposit?  of  money  are  received  for  fixed  periods  o; 
terms  which  mny  be  ascertained  on  application 
interest  payable  half-yearly,  30th  June  and  3l3 
December. 


THE    LONDON     AND    RIVER 
PLATE  BANK  (UmitedX 

EKtabIisbedl862. 

Authorised  Capital £4,000.000 

Paid-up  Capital    LCX.OOO 

Reserve  Fund 2,000,000 

Branches. 
Arokntink. — Buenos  Aires,  Rosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(  Buenos  Aires),  Calle  Saute  Vii  (Buenoa  Aires),  Calle 
B  de  Irlgoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Oalle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil. — Rio     de     Janeiro,     Sao     Paulo,    Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Ourityba,  Manaoa 
(Agency). 
Chili.— Valparaiso, 
FRASca— Paris  (16  Rue  Hal^vy). 
Bki^ium. —  Antwerp  (22  Place  de  Meir). 
Agency  in  New  York  and  Agents  throughout  tbe 
World. 
Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  sent  for  coUec- 
tton. 
7  Princes  Street,  E.G. 
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ILLIAMS    DEACON' 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  iiy  this  Bank  on  Deposits  at  seven 
days'  notice  at  this  Office  and  Metropolitan  Branches 
will  be  4  per  Cent,  per  annum  from  this  date  uutU 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Blrohin  Lane,  E,0, : 
August  6, 1914. 


NGLI8H,      SCOTTISH     AND 

I  'i      AUSTRALIAN  BANK  (Limited). 
Head  Office    38  Lombard  Street,  E,0, 

Snosoribed  Capital    £1,078876    0    0 

Faid^p  Capital 539,437  10    Q 

Further  Uablllty  ol  Proprietors 639,437  10    0 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tlie  Bank  in  AnstraliA  oaa 
be  obtained  at  the  Head  Office  or  through  the  Agent< 
of  the  Bank  in  the  chief  Provincial  Towns  throughoal 
tlie  United  Kingdom, 

REMITTANCES       made      by      TELKGRAPHia 

TRANSFER,    BILLS    NEGOTIATED  or   forwarded 

for  COLLECTION.      BANKING    and  EXOHANGH 

business  of  every  description  transacted  withAustralla. 

B.  M.  JANION,  Manager. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNIPEO 

Pald-up-Capltal    $5,000,000 

Rest  and  Undivided  Profits  ,„  $3,600,000 

Total  Assets  over $80,000,000 

rnNnriM  furpTCRq  i   ^  PR'xces  Street,  E,C. 
LONDON  OFFICES  |   26  Havmakkkt,  S.W. 

London  Ccmmittke  ;  J,  Leigh  Wood,  Esq.,  C.M,G. 
Hon.  Sidney  Peel  ;  P.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  lo  CANADA 
from  Atlantic  to  Pacific,  and  Agents  in  all  the  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Bankingand  Exchange  business  with 
Canada  and  the  Culted  Slates.  Collections  and  Corre- 
ipondouce  In  vlted. 
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BASS,  RATCLIFF  &  GRETTON,  LIMITED. 

I^E:P0I^.T     OIF     THE     IDII^ECTOI^S 

^To  be  Presented  to  the  Ordinary  Shareholders  at  the  Twenty-Eighth  Annual  General  Meeting,   to    be  held  afc 
the  Offices  of  the  Company,  Burton-on-Trent,  on  Monday,  the  10th  August,  1914,  at  12  15  o'clock. 


JOHN  CiUETTON,  M.P.,  Chairman. 
ROBKRT  F.  HATCLIFK,  M.P. 
ARTHUR  J.  CLAY. 


DIRECTORS. 

H.  V.  GRETTON. 
P.  W.  RATCLIFF. 
GERARD  A.  CLAY. 


JOHN  LAMBRICK. 
FRANK  R.  GARRARD 


The  Directors  submit  to  the  Shareholders  the  Balance  Sheet  of  the  30th  June,  1914,  and  Profit  and  Losa 
Account  for  the  year  ending  on  that  date,  showing  a  Profit,  before  charging  Interest  on  Debentnre  Stock, 
of  £402,882  18.S.  lid.,  which,  with  £'64,592  14.s.  9fZ.  brought  forward  from  the  previous  year,  makes  a  total 
of  £467,475  13.S.  Qd.  Ot  this  amount  £203,200  has  ,been  appropriated  to  the  payment  of  Interest  od 
Debenture  Stock,  Dividends  on  Preference  Stock,  and  an  Interim  Dividend  of  4  per  cent,  on  the  Ordinary 
Shares,  leaving  a  balance  of  £264,275  13s.  Qd.  Out  of  this  it  is  proposed  to  declare  on  the  Ordinary  Shares- 
a  further  Dividend  of  8  per  cent.  (£108,800),  making  12  per  cent,  for  the  year,  and  a  Bonus  of  3  per  cent. 
(£40,800),  payable  on  the  15th  August,  1914,  to  place  £50,000  to  the  Reserve  Fund  (which  will  then  amount 
to  £550,000),  and  to  carry  forward  to  the  next  account  the  balance  of  £64,675  13s.  8d. 

The  Directors  again  have  to  report  an  increase  in  the  business  of  the  C!ompany,  arising  principally  from 
the  Sales  of  Pale  Ale.  Increased  charges  have  had  to  be  met  dui-ing  the  year  in  the  form  of  higher  railway 
rates,  the  result  of  legislation,  and  of  large  increases  in  the  rates  of  wages. 

I        The  retiring  Directors    are  Mr.   Robekt  F.   Ratcliff,   M.P.,   Mr.   Gerard   A.    Clay,  and  Mr.  Johr 
Lamhrick,  who  offer  themselves  for  re-election. 
The !  retiring    Auditors,  ^Messrs.    Coopkr    Brothers    and    Co.,    are  eligible    and    oflfer   themselves    for 
re-election. 
By  order  of  the   Board, 
f  GEORGE  MYOTT, 

Burton-on-Tbent,  Secretary. 

Zlst  July,  1914.       ^ 


JMPKKIAL  JAPANESE 

government     FOtn-AND  ahai.k 
PER   CENT.   LOAN. 
FIRST    SERIES. 

NOTICE  IS  HEREBY  GIVEN  th.it  the 
Coupons  (Iu(-  IStli  Auifilst,  1914,  will  bi'  piiicl 
on  timt  (lute,  bftwefii  tin-  liimrs  of  11  Jitul  1, 
or  on  liny  (i'vy  after,  Stittirdays  excepted,  be- 
tween the  hours  of  11  nnd  3.  by  the  Yokohama 
Specie  Bunk,  Ltd.,  where  lists  niny  be  obtnined. 
Coupons  must  be  left  three  clenr  duys  for 
examination  prior  to   their   payment. 

For  the  Yokohama  Specie  Bunk,  Limited, 
K.   TATSUMI, 

Hanntfcr. 
7   Bishopsgnte, 
London,  E.C., 
Ist  August,  1914. 


ALGOMA      STEEL      CORPORA- 
TION, LIMITED. 
SI.X  PER  CENT.  THREE-YEAR  GOLD  NOTES,  i 


The  Coupons  falling  due  1st  September,  1914, 
.  on  the  above-mentioned  Notes  may  In-  presented 
on  and  after  the  17th  instant  between  the  hours 
of  10  and  2  o'clock  (Satui'days  tXcepted)  at  the 
Hank  of  Montreal,  47  Threadncc;lle  Street,  Lon- 
don, E.G.  Three  char  days  required  for  exami- 
nation. Lists  may  be  obtained  on  application. 
For  Banii  of  Montreal, 

O.  C.  CA.SSEI.S,  Manager. 
47  Threadncedl"  Street,  E.C., 
1st   August,  19111. 


)R0V1NCE  OPy  UEBEC  THREE 

JL     PER   CENT.    INSCRIBED    STOCK,    1937. 

For  the  purpose  of  preparing  the  lotemt 
Warrants,  due  1st  October,  1S14,  the  Balance* 
will  lie  str-jck  on  the  evening  of  the  Ist  Septem- 
ber, after  which  date  the  Stock  will  be  tmnft- 
ferred  ex-dividend. 

For  Bank  of  Montreal, 

O.  C.  CAS8EL8.  Manager. 
47  Threadnecdle  Street,  E.C., 
lit   August,  1914. 
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HK  ALOOM  \  EA^TEKN  RAIL- 1 

WAV      COMPANY      FIVK      I'KR      CKNT. 
KinST      MORTO.VGK      50-YKAn      GOLD  i 
BONDS.  I 


TIio    Coupons  fulling-  duo  l»i  ficptombcr,   1914, 
on  the  »I)i)ve-mpntinn(Ml  Bonds  niny  be  prcsmU'd  < 
oil  niid   nftrr  the  17th  in.st.,   between    the  hours  ] 
of  10  and   2  o*olook   Onturd.'iys  oxci-pted)  nt  the  ' 
Bonk     of     Montreal.     47     Tlircartnccdlo     Street, 
Ijondoii,     K.C.       Three   clear   days    re<|uirod    for  ' 
examination.     Lists  may  be  obtained  on  applica- 
tion. 

For  Bank  of  Montreil, 

G.  C.  CASSELS,  Manager. 
47  Throadneedlo  Street,  E.C.. 
1st    Aug^ust.  1914.  I 


CITY  OF    REGINA    FIVE   PER! 
CENT.  DEBENTUHE  LOANS. 

The  Coupons  falling  due  1st  September.  1914, 
on  the  above-mentioned  Delx'ntures  should  be 
presented  on  and  after  the  17th  inst.,  between 
the  hours  of  10  and  2  o'eloek  (Saturdays  ex- 
eepted),  ut  the  Bank  of  Montreal,  47  Thread- 
needle  Street.  E.C.  Three  elear  days  n'quired 
for  exnmination.  Lists  niny  be  obtained  on 
application. 

For  Bank  of  Montreal 

G.  C.  CAS8ELS,  Manager. 
47  Threadneedle  Street,  K.C. 
1st   August,  1914. 


OMINIONT  OF  CANADA  FOUR 

PER     CENT,     reoistehed     stock. 

1940/60,     AND     TWO- A.N  DA  HALF     PER 
CENT.  INSCRIBED  STOCK.   1947. 


For  the  purpose  of  preparing  the  Intereft 
Warrants,  due  l»t  October.  1914,  on  the  aboTe- 
mentioned  1:^an!t,  the  Balance!!  will  be  struck 
on  the  evening  of  the  1st  September,  aftrr 
which  date  the  Stock  will  be  transferred  ex- 
dividend. 

For  Bank  of  Montreal, 

O.    C.   CAS8EL8,   Mannger. 
47  Threadneedle  Street,  E.C, 
1st   August,   1914. 
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HE  GRAND  TRUNK  PACIFIC 

llAtHVAY    CClMl-ANY. 


NOTICE  IS  HEKEBY  GIVEN  that  the  Trans- 
fer Boiks  ol  the  Company,  so  far  as  rejfards  the 
Four  per  I'ent.  Debenture  Stock,  will  bo  tlloscd 
from  Jloniiay,  the  10th  A'lgust,  to  Monda.v,  the 
31.'*t  .\uyuHt,  1914,    both  days   iuclusive. 

Warrant-*  for  the  Interest  for  the  half-year 
endintr  51st  Autrust.  1914,  will  be  forwarded  on 
that  (bite  to  all  prtiprietors  of  this  Stock  regis- 
tered on  the  Books  of  the  Coninanv  on  the 
10th  Aui;ust.  1914, 
By  Older, 

H.    H.    NOHMAN, 
Secretary,  London  Coramiltoc. 
Dashwood   House, 
9  New  Broad  Street,  London,  E.C., 
31st  July,  1911. 


OMTNTON  IRON  AND  STEEL 

rOMPANT.  LIMITED,  KIVE   PER  CENT. 
CONSOLIDATED  MOHTQAOE  BONDS. 


The  Coupons  falling  due  1st  September.  1914, 
on  the  above-mentioned  Bonds  should  be  pn-- 
sented  on  nnd  after  the  17th  inst  ,  between  the 
hours  of  10  and  2  o'clock  (.Saturdays  exceptetD, 
nt  the  Bank  of  Montreal.  47  Threadneedle  Stn^et, 
E.C.  Three  elear  days  requin-il  for  examination. 
Lists  may  be  obtained  on  application. 
For  Bunk  of  Montreal, 

G.  O.  CA88ELS,  Manager. 
47  Thieadnwdle  Street,  E.C, 
1st   August,  1914. 


JOHANNESBURG         CONSOLI- 
DATED      INVESTMENT      COMrAST, 
UMITKD. 
(Ineorporattd  in  th»  Troiiraal.t 
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HE    WALL    PAPER     MANU- 

FACTIHEHS.    LIMITED. 
The     Debenture     Kepisters     of     this     Companv 
will    be   Closed    from    the   17th    to    Jlst    Autfust. 
both    days    inclusive,    for    the    payment    of     the 
Half-yearly  Intirest   due  51st  Auptut.  1914. 

JOHN  T.  CHASNET,  SccreUrr. 
125  High  Holborn,  W.C. 


NOTICE. 
NOTICE  IS   HEREBT  GIVEN  that,   in  rirw 
of  the  present  situation,  payment  of  the  fldlow- 
in^  Dividends.  '  the  2(H1|  Jaa*  Ust, 

is  deferred  untii  .-e,  vi*. : — 

Johanncsbui^  '•-(!  InT««tment  Con* 

pany.  Limited,  ;i  pi-r   o.-nt. 

W'itnatersrand      Gold      Mining      Coctpaay. 
LiMiitetl,  ;5  per  cent. 

New      PrimroM      Gold     Mining     Company. 
Limited.  20  i>er  cent. 
Van  H\n  lK>ep.  Limited,  121  P^  oral. 
Consolidat<-«1     I.angla«gte     Miata,     limited. 
10  per  cent. 

Ginsberg  Gold  Mining  Corapanr,  L'mitcd,  10 
per  cent. 

New   VniOcd   Main  Reef   Qold  Mining  Com- 
pany, Limited,  10  per  cent. 
By  Order. 
Johannesburg  Consolidated  Investment  Co.,  Ltd.. 
THOS.  HONET,  Secretarr. 
10/11   Aastin   Friars,  London,  E.C, 
Sth  August,  1S14. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICES    TORONTO. 
rrorrAi:i    Asssxa  :   s8o,soo,ooo 

WR  EDMUND  B.  08LER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


TENDERS. 


THE    SOUTH    INDIAN    RAIL- 
WAY    COMPANY,    LIMITED,    are    pre- 

X)ared  to  receive  Tenders  for  the  supply  of : — 
Carriage    Fittings    (metre    gauge),    Wrought 
Iron    and    Steel,    Hardware,    Screws,    and 
Sundries. 

Specifications  and  Forms  of  Tender  may  be 
obtained  at  the  Company's  0£&ces. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Hallway  Com- 
pany, Limited,  marked  "  Tender  for  Carriage 
Fittings,  metre  gauge,"  must  be  left  with  the 
iindersigced  not  later  than  1  o'clcck  on  Wednes- 
■day,  the   26th  August,   1914. 

The  Company  is  not  bound  to  accept  the 
lowest  or  any  Tender. 

A  charge,  which  will  not  be  returned,  will 
be  made  of  20«.  for  each  copy  of  the  speeifica- 
tion. 

Copies  of  the  drawings  may  be  obtained  on 
payment  at  the  offices  of  Robert  White,  Esq., 
M.Inst. C.E.,  Consulting  Engineer  to  the  Com- 
pany,  3    Victoria  Street,    Westminster,    S.W. 

By  Order. 

V.    E.  DK  BROE,    M.Inst.C.E., 
for  Managing  Director. 

■Company's  Offices — 
91  York   Street, 
Westminster,   S.W.. 
4th  August,  1914. 
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INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


\irBZTEI.AVr-B     FHKASES     FOR     COBE    TEIiECRAPHT. 


AT7     tt        Ot^  ^     ^  "^^  *  ^^^  plan,  using  up  the  last  500  milliona  of  Whitelaw's 

JT'Uil        X  nrflSC       V^OdC        2,600     milUons     two-lettcr-iUfterence    words,     and     leaving 
2,000    miUioua    (2   lull   sets   of    9    Figures)   for   Tables    for    Firm    Offer   and    other   Tabulated  Business. 
SpsciMEX  Copt  wnx  bk  sbnt  on  applicatiox. 

The  various  selections  of  Artificial  and  Dictionary    words  and  the   Quotation   Tables,   now  long   in  use, 
continue  as  before,  and  have  been  duly  certificated  by  the  International  Examining  Committee. 


WHITEUW8,  39  Lombard  Street,  Undon,  E.a     PALMER,  HOWE  &  CO.,  Manohestar. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canadian  Newspaper  for  Iiweston" 

Is  the  most  widely  read  and  Inllu^iti&I  financial  paper  In  the  Dominion.     Iti  artlolM  are  wrltiem  by 
men  who  know  Otinadlan  conditlona  thoroaghly,  and  iti  forecaiti  arc  rellabla 

The  loTeBtor  in  any  clasi  of  Canadian  lecurlty,  and  thoee  on  the  look-out  (or  more  adTantageom 
InTeitments  for  their  capital,  should  Btudy  iti  columns  regularly.  It  ii  an  anezcelled  medium  for 
tke  announcements  of  Bauka,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Betate  Oompanies,  Mining  Kquipment.  &o.,  and  all  adTer^sementt  designed  to  reach  the  wealthj 
and  Infloential  classes  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 

will  fire  reliable  and  unbiassed  advice  by  mall  on  any  matter  of  UiTeitment  lateraet 
free  to  subscriberH. 

Send  2  penny  stampg  for  Speeitnen  Copy, 

6BBAT  BRITAIN  and  COLONIES  12b.  6d.  per  annam. 

FBANCE  and  other  EUROPEAN  COUNTRIES  168.  6d.  per  aannm. 

BRITISH   0FF1CE~88    FLEET    STREET,    i^ONDON,    B.C. 

HBAD  O P PI CB— TORONTO,  CANADA. 


ANGLO-EGYPTIAN 

BANK,  LIMITBD. 


SUBSCRIBED  CAPITAL £1,500,000. 

PAID  UP,  £500  000.        RESERVE  FUND,  £680,000. 

Branches  :  ^  lexandria,  Cairo,  Beni-Souef,  Man- 
soorah.  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

Bankbrs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
bosinesa  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  acconnte.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  (all  below  the  sum  ol 
£200. 

27  Oiements  liane,  Lombard  Street,  E.G. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBOBN    BABS,    LONDON. 


THE     STOCK    EXCHANGE. 

NOTIOB. 
Members  of  the  Stock  Bxchange  are  not  allowaA  to 
advertise  tor  businesa  purpot^es  or  to  lasne  oifeulan  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  DealMI 
are  NOT  Members  of  the  Stock  Kxchange  or  to  aaf 
way  under  th«  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  OM 
lach  a  form  as  will  provide  that  the  words  "  MemlMff 
of  the  Stock  Exchange,  London,"  shall  Immacllatolf 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Bxebauge  who  aN 
Stock  and  Share  Brokers  may  be  seen  at  the  BartWto- 
mew  Lane  entrance  to  the  Bank  of  Kugiaad,  M 
•btainad  on  application  to 

KDWABD  SATTBBTHWAITB. 

Secretary  to  the  Oommittae  ot  1k« 
Stock  Exchange. 
Oommiltce  Boom,  Stock  Exchange,  London,  BLQ. 

I>ERRY'S 

TRADE  PROTKCTIONOFFICBS 

(Established  1776), 

i  Bush  Lane  House,  Bush  Lane,  Cannon  St. 
I  LONDON. 

(  StcUut  Inquiries  made  as  to  ihe  position  and  ttanding 
i  of  Traders  and  othert. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly* 

Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  poseesses  at 
its  offices  in  Loodou  Registers  containing  full  Bsjik- 
ruptcy  and  other  Registered  Information,  together 
with    Status  information  roa  the  whols  or  ths 

THREE   KINGDOMS. 

TERMS  from  £1  \».  upwards,  according  to  require- 
ments. PROSPECTUS  and  further  particulars  on 
application. 

Wesleyan  &  General  Assnrance  Society. 

ESTABLISHED    1841. 

Ohief  Offices        ...        BIRMINGHAM, 

London  Centml  Offices  : 

HALTON  HOD^R,   20-23  HOLBORN,  B.O. 

AcconiDlflted  Funds  Exceed     I      Claims  Pa!d  Exceatf 
£2,000,000.  I         £7,000,000. 

Annual    VaiuatUmt  and  Distribution  of  FrofUt., 
Copies    of    the     Annual    and    Valuation    Reports 
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MONfiy. 

Elsewheke  we  discuss  the  war  in  its  military,  naval, 
political,  and  broad  economic  aspects.  Here  we  wish 
to  address  a  few  words  to  the  plain  business  man  who 
desires  to  do  his  part  worthily  in  this  period  of  danger 
and  stress,  and  to  assist  the  country  in  every  way  that 
lies  witliin  his  power.  Especially  our  banking  friends 
can  render  very  material  service.  They  will  remem- 
ber, firstly,  that  the  United  Kingdom  fought  even  the 
Great  Napoleon  himself  for  nearly  a  quarter  of  a  cen- 
tury and  did  not  come  out  unsuccessful.  They  will, 
therefore,  feel  assured  that  the  country  need  not  quail 
before  the  present  puny  imitators  of  the  great  Em- 
peror. Furthermore,  they  will  bear  in  mind  that  it 
was  largely  owing  to  our  wealth,  and  to  the  great 
sums  we  were  able  to  dispose  of,  that  we  contrived  to 
stand  up  so  long  against  the  greatest  soldier  the  modern 
world  has  ever  seen. 


All  classes  of  business  men,  then,  can  render  ser- 
vice by  showing  that  they  believe  firmly  in  the  desti- 
nies of  their  country,  that  they  are  prepared  to  do 
what  in  them  lies  to  assist  her  in  the  hour  of  struggle, 
and  that  they  will  not  show  a  craven  spirit.  But 
bankers,  before  all,  can  do  most,  for  it  is  they  that 
hold  the  great  masses  of  capital  which  enable  the  cur- 
rents of  trade  to  flow.  Therefore,  while  bankers  very 
properly  discourage  every  form  of  speculation,  they 
ought  to  bear  in  mind  that  it  is  their  duty  to  lend  and 
to  aiscount  without  undue  discrimination.  They  ought 
themselves  to  show  that  they  are  confident  of  tb*; 
future,  and  they  ought  to  encourage  their  customers  to 
act  in  the  same  spirit. 

The  Government  has  consulted  with  them ;  has 
taken  their  advice  to  heart;  has  done  everything  that 
they  considered  necessary  to  restore  credit.  It  is  for 
them  to  work  in  harmony  with  the  Government ;  to 
support  it  in  every  way  they  can ;  and  in  especial  to 
enable  the  great  captains  of  industry  to  continue  em- 
ploying their  workpeople.  For  we  must  not  forget 
that  the  working  classes  will  suffer  most  in  case  things 
go  wrong ;  and  that  it  is  the  bounden  duty  of  every  good 
citizen  to  contribute  as  far  as  he  can  tliat  things  shall 
not  go  wrong,  but  that,  on  the  contrary,  we  shall  be 
able  to  continue  our  usual  mode  of  life,  with  this  ex- 
ception only — that  we  shall  spend  less  extravagantly 
and  give  more  ^eely  for  all  public  services. 

An  emergency  currency  has  been  provided.     There 
is,    therefore,    absolutely    no   question    that  there  is 


plenty  of  money  for  every  proper  use.  Bankers, 
therefore,  ought  to  bear  in  mind  that  upon  them 
tlie  blame  will  be  laid  if  apprehension  or  anything: 
like  a  panicky  feeling  continues.  We  do  not  say  this 
with  any  wish  to  encourage  speculation.  Quite  the- 
contrary.  But  bankers  know  quite  well  enough  how 
to  frown  upon  speculation  and  yet  to  give  full  and 
ready  accommodation  in  all  cases  of  real  business. 
We  do  not  for  a  moment  doubt  the  good  judgment,, 
good  sense,  and  patriotic  feeling  of  bankers;  and, 
therefore,  we  make  no  doubt  that  everything  proper 
will  be  done. 

Manufacturers,  in  their  turn,  should  not  forget 
that  the  well-being  or  the  suffering  of  the  working- 
classes  is  largely  in  their  hands.  If  they  I'efuse  to- 
be  panic  stricken,  if  they  maintain  faith  in  their 
country,  if  they  act  as  employers  of  large  bodies  of 
men  ought  to  act,  they  will  resume  business;  they 
will  keep  calm  in  spite  of  all  rumours  that  may  be- 
set afloat,  and  they  will  take  care  that  employment  is 
given  as  freely  and  as  largely  as  the  circumstances 
permit.  They  may  entertain  doubts,  perhaps,  whether 
it  will  be  possible  to  carry  on  business  on  the  same- 
scale  as  formerly.  We  do  not  ourselves  believe  that 
this  will  l>e  difficnlt.  For  we  fiave  full  confidence  in- 
our  Navy,  that  after  a  little  time  it  will  be  able  to 
clear  the  seaS(,  and  that,  therefore,  importing  and 
exporting  will  go  on  as  usual. 


Of  course,  it  is  perfectly  true  that  even  during- 
the  Eevolutionary  Wars  with  France  a  century  ago, 
when  we  had  obtained  complete  control  of  the  sea,. 
French  privateers  were  able  to  prey  upon  British 
shipping  and  to  inflict  much  loss.  But  the  loss  upon 
an  average  of  years  only  amounted  to  about  5  per- 
cent. ;  and  the  measures  now  adopted  by  the  Govern- 
ment give  fair  assurance  that  the  loss  will  not  fall' 
severely  upon  the  shipowners;  that,  on  the  contrary, 
everything  will  be  done  to  ensure  safety  to  our  ship- 
ping; and  that,  consequently,  if  we  keep  a  brave 
heart  and  work  diligently  we  shall  not  merely  pull' 
through,  but  we  shall  avoid  any  serious  distress  among 
the  working-classes. 

The    great  merchant    bankers    have   likewise   ar^ 
important   duty   to   perform.        They    assist   foreign 
merchants  largely  in  their  trade,  and  they  should  not 
give  way  to  undue  apprehension  and  seriously  curtaiB 
their  business.      They  know  better  than  we  can  tell 
them  how  necessary  it  is  for  credit  to  be  given  by  the 
great  merchant  bankers.     Therefore,  they  will  realise  ■ 
the    responsibility    that    rests    upon  them.      If,    for 
example,  undue  restrictions  are  put  upon  the  credit 
given,    let   us    say,    either   to    Canada    or  Argentinac 
or  Egypt,  those  countries  will  be  compelled  to  restrict 
their  dealings  with  us,  and  trade,  in  consequence,  will! 
suffer.     If,  on  the  contrary,  the  accommodation  that 
is  required  is  given  freely,  and  if  the  great  merchant 
bankers  as  well  as  the  bankers  proper  keep  in  close 
touch  with  the  Government,  and  especially  with  the 
Cabinet   Committee,   they   will  be   able   not   only  to 
keep   the   Government   fully  informed  of  everything 
that   it   should   know,    but  they    wiTl  themselves   be- 
able  to  get  guidance  where  they  may  require  it. 

Every  class  of  business  man,  then,   down  to  the- 
very    humblest,    has    a    duty    to    perform.      Firstly,  _ 
he  should  aid  the  public  authorities  in  every  way  in-" 
his  power;  secondly,  he  should  continue  to  carry  on- 
his  own  business  with  as  much  enterprise  as  the  cir- 
cumstances allow ;  and,  thirdly,  he  should  avoid  doing: 
anything  that  might    in  any   way    make  the  position 
more  difficult.        Hoarding  money  should  be  frowned' 
upon  by  every  respectable  citizen.     It  is  not  merely 
a  selfish  thing  to  withdraw  money  from  circulation, 
and,   therefore,  to  make  the  operation  of  trade  more- 
difficult;  it  is  practically  a  criminal  act — an  act  tend- 
ing to  help  the  enemy.       In  the  same  way,  extrava- 
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gance  of  every  kind  should  be  avoided.  We  see  no 
reason  to  doubt  that  our  Navy  will  be  able  to  ensure 
reasonable  security  at  sea,  and  we  feel  persuaded  that 
the  insurance  system  adopted  by  the  Government 
will  work  well.  Therefore,  there  is  every  reasonable 
ground  for  anticipating  that  trade  with  foreign  coun- 
tries will  bo  mamtained,  if  we  ourselves  show  that 
we  have  confidence  in  our  country  and  help  our 
foreign  customers  to  go  on  dealing  as  of  old. 


m 


\n  alarm  such  as  we  have  had  this  week  falling 
«o  suddenly  and  threatening  such  dangers  for  the  time 
being  throws  everything  out  of  gear.  But  it  we  only, 
.as  ii  people,  keep  calm,  stand  shoulder  to  shoulder, 
try  to  help  one  another  in  every  way  possible,  we 
■shall  overcome  all  our  difficulties,  and  we  shall  come 
out  in  the  end  with  very  much  less  suffering  than 
we  had  anticipated  at  first.  All  that  is  wanted  is 
courage,  confidence,  public  spirit,  and  steady  working, 
«ach  man  in  his  own  special  avocation. 


With  respect  to  rates  in  Lombard  Street  there  is 
little  to  be  said,  for  owing  to  the  outbreak  of  the  Conti- 
nental war  business  in  every  department  in  the  City 
■was  suspended.  To-day  (Friday)  business  was 
resunie<l  in  the  Money  market.  That  is  hardly 
expressing  the  position,  for,  although  the  banks  were 
opened,  the  chief  business  they  did  was  in  the  nature 
of  receiving  deposits  and  making  payments  over  the 
counter.  The  discount  market  remains  destroyed  for 
the  time  being,  and  it  is  useless  to  give  any  quota- 
tions. Since  we  last  wrote  the  Bank  rate  went  from 
•4  per  cent,  to  8  per  cent.,  and  then  to  10  per  cent., 
and  yesterday  was  reduced  to  6  per  cent.  Joint-stock 
iDanks  are  understood  to  have  fixed  their  deposit  rates 
at  C>  per  cent.,  and  some  of  the  bill  brokers  quote  5  per 
cent,  and  5}  percent,  for  call  and  notice  money  respec- 
tively, but  these  rates  seem  to  be  very  nominal.  On 
the  icsuniption  of  business  the  discount  houses  took 
■advantage  of  the  moratorium  to  renew  their  loans  at 
tiie  Bank,  and  a  little  fresh  money  was  taken  at  the 
rate  of  6  per  cent,  for  bills  and  GJ  per  cent,  for  dis- 
■counts.  There  was  no  business  in  the  foreign  ex- 
fliaiiges.  There  is  no  alteration  in  the  price  of  gold, 
for  in  the  present  circumstnnces  exporters  would  not 
l)e  accommodated,  and  there  are  some  prospects  of 
large  nniounts  going  to  the  banks. 


DEPOSIT  RATES. 


In  consequence  of  the  recent  changes  in  the  official 
minimum  of  the  Bank  of  Kngland  various  alterations 
in  deposit  rates  have  been  notified  by  the  joint-stock 
"banks.  Following  upon  the  advance  in  deposit  rates 
to  2^  per  cent,  on  Th\n-sday,  July  30,  the  joint-stock 
1)anks  announced  on  Friday,  July  31,  a  further  in- 
•creasc  to  4  per  cent.  A  still  further  advance  was 
■made  on  Saturday,  August  1,  to  o  per  cent,  in  the 
•<-ase  of  head  offices  and  Metropolitan  branches.  With 
the  reduction  in  the  Bank  rattc  on  Thursday, 
August  G,  the  joint-stock  banks  have  reduced  their 
Tate  for  deposits  to  4  per  cent.  The  discount  houses, 
^vllil■ll  on  Thursday  of  last  week  raised  the  rates  of 
inlerest  allowed  bv  them  on  money  at  call  and  at 
■shoit  notice  respectively  to  2J  per  cent,  and  2f  per 
<;ent.,  and  advanced  them  still  further  on  Saturday 
last  to  4^  per  cent,  and  4f  per  cent.,  reduced  the  rates 
Jo  i  per  cent,  and  4}  per  cent,  on  Thursday  last. 


METROPOLITAN  WATER  BOARD  BILLS. 
LIVERPOOL  CORPORATION  BILLS. 

Tknukhs  for  £1,000,000  of  six  months'  Metropolitan 
Water  Board  bills  were  to  have  been  received  at  the 
Bank  of  England  on  Friday.  Julv  31.  and  half  a  million 
sterlkig     of     six     months'     Liverpool     Corporation 


bills  was  to  have  been  offered  on  Tuesday  last,  August 
4.  So  far  no  statement  has  been  made  concerning  th» 
placing  of  these  bills. 


BANK  OF  ENGLAND. 


The  return  which  was  published  to-day  (Friday) 
covers  only  a  portion  of  the  week — namely,  Thurs- 
day, Friday,  and  Saturday  of  last  week.  The  move- 
ments were  nevertheless  exceptionally  heavy,  ai»d 
indeed  it  was  owing  to  this  fact  that  the  extended  Bank 
Holiday  was  decreed,  and  the  Bank  rate  was  put  up 
to  10  per  cent.  Apart  from  a  withdrawal  of  £2,298,0011 
in  gold  for  export,  remittance  of  coin  to  the  country 
reached  £8,211,000,  and  the  stock  of  bullion  at  the 
Bank  was  reduced  by  £10,509,000.  At  the  same  timt- 
the  country  also  took  £0,399,000  in  notes  out  of  the 
Bank,  so  that  there  was  a  reduction  in  the  total  reserve 
of  £1G,908,000,  the  lowest  figure  touched  for  nearly 
a  quarter  of  a  century.  Against  this  loss  in  reserve  the 
market  received  about  £1,250,000  through  a  decrease 
in  the  public  deposits,  and  borrowed  fully  £18,000,000, 
as  shown  by  an  increase  in  the  "other  "  securities. 
On  balance,  therefore,  the  market  is  richer  to  the 
extent  of  £2,331,000,  shown  by  the  addition  to  the 
"other"  deposits.  Not  only  was  the  Bank  exceed- 
ingly poorer  in  specie  and  in  reserve,  but  the  ratio  has 
fallen  from  over  40  per  cent,  to  nearly  14^  per  cent. 
This  low  ratio  in  itself  was  sufficient  to  warrant  a  sus- 
pension of  the  Bank  Act. 


POSITION  IN  INDIA. 


With  respect  to  the  position  in  India  business  has 
been  entirely  suspended  so  far  as  regards  public  opera- 
tions, but  the  financial  crisis  has  not  been  without 
some  influences.  One  has  been  the  weakness  of  the 
rupee,  and  owing  to  this  the  Indian  Government  de- 
cided to  undertake  transactions  not  previously  enter- 
tained since  the  last  breakdown  of  the  Indian  exchange. 
Tliey  decided  to  sell  sterling  drafts  at  the  rate 
of  £1,000,000  per  week  at  Is.  3ffd.  for 
bills  and  Is.  'Mid.  for  transfers.  The  first  sales 
took  place  on  Thursday,  when  the  applications  reached 
£1,104,000,  namely  £1,091,000  in  transfers  and 
£776,000  in  bills.  The  amounts  allotted  were 
£776,000  in  transfers  at  l.<!.  3Hd.,  and  £224,000  in 
bills  at  Is.  3Md.  In  future  a  similar  amount  of 
£l,t)00,000  will  be  offered  for  tender  each  Wednesday. 
Notwithstanding  these  sales  of  sterling  bills  in  India, 
the  offer  of  10  lacs  of  remittances  on  India  by  the 
India  Council  this  week  were  not  entirely  neglected. 
The  amount  was  taken  in  transfers  at  Is.  3H(f.,  and 
subsequently  45  lacs  were  taken  at  a  slight  advance. 
No  advices  have  been  received  as  to  the  condition  of 
the  Money  market  on  the  other  side,  but  both  the 
Bombay  and  Bengal  rates  have  been  advanced,  doubt- 
less in  response  to  the  changed  value  of  money  on 
this  side.  The  Bombay  Bank  rate,  which  was  fixed 
at  3  per  cent,  on  June  25,  has  risen  to  4  per  cent., 
while  the  Bengal  Bank  rate,  which  was  fixed  at  3  per 
cent,  on  July  9,  has  also  l)een  raised  to  5  per  cent. 


SILVER. 

TiiF.  Silv.  r  market,  which  last  week  was  rather  un- 
settled ftnd  inclined  to  be  weak  owing  to  the  political 
situation,  has  been  nominally  closed  for  the  same 
reason  during  the  present  week,  but  owing  to  the  out- 
break of  war  new  currency  arrangements  had  to  be 
made  involving  a  considerable  increase  in  the  silver 
circulation,  and  the  Government  have,  therefore,  been 
a  big  buyer  of  silver,  with  the  result  that  the  spot 
price,  which  before  the  official  holidays  was  23J(/.  per 
oz.,  is  to-day  26rf.  per  oz.  The  market  is  sounsettleii 
that  the  bullion  brokers  do  not  quote  for  forward  busi- 
ness. 
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*  Deferred  to  August  27  for  General  and  September  1 
for  Consols  Settlements. 

Friday  evening. 
By  their  action  on  Friday,  July  31,  in  closing  the 
Stock  Exchange  the  Committee  took  a  step  which  has 
never  before  occurred  in  the  history  of  that  institution. 
Panics  and  wars  in  plenty  have  been  witnessed  in  the 
past,  but  until  Friday  week  the  House  has  always 
remained  open  for  the  transaction  of  business.  The 
term  panic  can  hardly  be  applied  to  the  situation  which 
led  to  the  unprecedented  steps  that  were  taken ;  it 
can  more  satisfactorily  be  described  by  the  word 
paralysis. 

To  grasp  the  position  which  has  brought  about  such 
unprecedented  Stock  Exchange  action  it  is  necessary 
to  recall  the  sequence  of  recent  events.  Prior  to  the 
Austro-Servian  48  hours'  ultimatum  on  July  23  there 
was  no  visible  sign  of  antagonism  amongst  the  Great 
Powers,  and  the  Stock  markets  were  steady  at  what 
was  generally  regarded  as  a  low  level  of  prices  in  all 
departments. 

The  near  approach  of  the  holiday  season  had  caused 
the  comparatively  few  operators  who  had  any  commit- 
ments open  to  close  their  books,  and  tne  state  of  busi- 
ness can  best  be  described  as  comatose  until  the  issue 
on  July  23  of  the  Austro-Servian  ultimatum.  Although 
the  seriousness  of  the  situation  thus  created  was 
realised,  it  was  felt  that  should  hostilities  break  out 
they  would  be  localised,  and  while  a  considerable 
amount  of  real  selling  was  encountered  it  was  mainly 
on  account  of  Continental  houses,  and  chiefly  in  those 
descriptions  of  securities  which  are  of  an  international 
character.  The  difficulties  of  the  situation  were  accen- 
tuated by  the  imwillingness,  or  more  likely  inability, 
of  the  leading  French  institutions  to  afford  support  in 
the  manner  which  on  similar  occasions  in  the  past  they 
Lad  done.  It  was  a  matter  of  common  knowledge  that 
these  institutions  were  gorged  with  huge  masses  of  un- 
floated  Balkan  loans,  the  aftermath  of  the  prolonged 
struggle  recently  ended  in  the  Near  East,  in  addition 
to  the  large  blocks  of  the  new  French  loan  for  which 
they  had  applied  and  got  left  with.  Hence  we  wit- 
nessed a  steady  stream  of  sales  of  such  securities  as 
were  readily  realisable  in  London.  The  increasing 
gravity  of  the  international  situation  led  to  more  in- 
sistent efforts  to  realise  what  was  realisable.  There 
were  huge  sales  from  Germany  of  Canadian  Pacific 
shares  and  American  Railroad  securities.  There  was 
also  persistent  liquidation  on  Brussels  account  of  the 
numerous  Canadian-South  American  undertakings  in 
which  of  late  the  Continent,  and  particularly  Belgium 
and  Holland,  have  taken  an  interest.  On  the  top  of  all 
this  came  home  liquidation.  Up  to  this  point  investors 
in  this  country  had  been  uneasy,  but  not  alarmed,  but 
the  dramatic  fall  which  had  taken  place  in  international 
counters  and  the  darker  war  clouds  looming,  forced 
them  to  the  conclusion  that  matters  had  become  very 
serious. 


After  the  presentation  of  the  ultimatum  prices 
of  securities  declined ;  but  there  was  only  a  slight 
fall  in  other  than  prominent  internationally  held 
securities,  such  as  Canadian  Pacifies,  American  rail- 
way stocks,  and  some  of  the  important  international 
mining  and  kindred  shares,  especially  copper,  diamond, 
and  leading  Rand  descriptions.  Home  securities  dis- 
closed some  weakness,  including  the  junior  issues  of 
English  railways,  oil  shares,  &c. 


The  open  account  in  the  Mining  department  was 
carried  over  with  ease  on  Friday,  July  24.  There  had 
not  been  time,  with  a  changing  situation,  for  appre- 


ciable adverse  effect  on  the  market.  On  the  Saturday 
all-round  weakness  set  in,  and  in  especial  the  Continent 
pressed  heavy  sales.  The  ' '  general  ' '  account  fell  due 
for  adjustment  on  the  Monday  followmg.  _  Ihe 
' '  carry-over  ' '  was  arranged  with  the  accompaniment 
of  heavy  selling  for  the  end  of  August  account  almost, 
from  the  commencement  of  the  day,  and  in  the  main, 
the  selling  was  for  Continental  account. 

On  Tuesday,  July  28,  Austria  declared  war  againsi 
Servia  This  event  was  the  signal  for  a  fresh  all- 
round  crumble  in  prices.  The  following  day,  Wednes- 
day was  pay  day.  Financial  trouble  was  disclosed, 
and' the  Stock  Exchange  failures  that  occurred  were 
another  premonitory  symptom  of  an  extensive  critical 
position.  The  defaults  announced  on  Wednesday  and 
Thursday,  though  numerous,  were,  except  in  one  or 
two  cases,  of  no  great  importance.  Many  leading 
brokers  and  arbitrage  firms,  however,  did  not  get  remit- 
tances from  foreign  clients.  There  was  also  the  whole- 
sale calhng  in  of  loans  by  foreign  banking  institu- 
tions transacting  business  in  London.  Stock  had  beer> 
poured  into  London  from  foreign  quarters.  Those  pur- 
chases for  the  old — end  July — account  that  had  been 
made  in  London  for  the  Continent  were  considered  in 
several  directions  as  unlikely  to  be  carried  to  the 
maturity  of  payment.  Masses  of  securities  that  had 
been  sold  for  foreign  account  had  to  be  paid  for. 
London,  with  other  bourses  and  stock  exchanges 
closed,  stood  in  the  position,  on  the  one  hand, 
of  being  unable  to  obtain  from  some  of  the  Con- 
tinental debtors  sums  which  had  to  be  paid  for 
stock  that  had  been  bought  and  having  to  pay  the 
Continent  huge  sums  of  money  for  stocks  that  had  been 
sold  in  this  market.  Then,  too,  there  had,  early  in  the 
week,  been  further  heavy  foreign  sales  for  the  end  of 
August  account.  In  great  part  such  sales  for  botb 
accounts  were  speculative  in  anticipation  of  a  fall. 
After  a  fall  of  big  dimensions  the  speculators  who  had 
sold  for  mid-.\ugust  account  would  be  able  to  buy  back; 
and  receive  huge  cash  differences  from  this  country, 
and  this  in  addition  to  immense  sums  for  the  stock 
sold  by  real  holders  who  had  disposed  of  it  in  London — 
a  repetition  on  a  large  scale  of  the  end  of  July  position. 

The  London  Stock  Exchange,  and  for  the  matter 
of  that  the  New  York  Stock  Exchange,  with  such  a 
situation,  stood  to  be  shot  at.  The  position  was  clearly 
brought  home  by  the  severity  of  the  fall  that  occurred 
on  Thursday,  July  30,  when  there  was  a  fresh  rush  to 
sell  anything  and  everything,  not  alone  by  foreign,  but 
also  by  home  sellers.  With  bona-fide  liquidation  of 
open  accounts,  realisation  of  shares  by  nervous  holders, 
and  a  large  amount  of  ' '  bear  ' '  selling,  the  tide  was 
all  one  way.  On  Thursday  morning  last  week  many 
English  Stock  Exchange  brokers  had  extensive  orders 
to  buy  for  people  in  this  country  who  had  money  to 
invest  and  thought  the  opportunity  ripe  for  them  to 
make  purchases.  But  the  dealers  in  the  Stock  Ex- 
change, who  had  recognised  that  they  were  being  very 
much  handicapped,  had  acted  in  a  most  cautious, 
manner  and  many  dealers  refused  to  make  prices,  even 
wide  prices.  Business  was  virtually  confined  to  the 
{Continued  on  page  386.) 
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LATEST  PRICES. — The  following  are  the  latest  aad  comparative  Prices  of  the  Leading  Secoritiea  ; 
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Canada  3%  Stk.  Beg.  3  87 

CapeofG.H.  3%  Inso,  3  80 

Ceylon  3%  Inao.  Stk.  3  83 

Natal  3%  Inao 3  80 

N.S.W.  3%  Inao 3  83 

New  Zealand  3%  Inso.  3  80 

Queensland  3  %  Inso.  3  79 

8.A8trln3%In.l918-26  3  88 

Taamanian  34  %  Inso.  34  90 

Victoria  3%  Inso 3  80 

W.A.3%In9c.(1915-35)  3  B8 

FOREIGN    STOCKS. 
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outcome  of  negotiations  between  buyers  and  sellers, 
with  brokers  and  jobbers  as  intermediaries. 

During  the  week  prior  to  Bank  Holiday  business 
had  been  suspended  on  various  Continental  bourses 
and  Colonial  stock  exchanges,  and  eventuaUy  the 
Stock  Exchange  authorities,  both  at  London  and  Now 
York,  on  Friday,  July  31,  elected  not  to  open  the 
exchanges  till  further  notice. 

The    leading    financial,    and     particularly     Stock 

Exchange,  events  of  the  crisis  period  include:  — 

Monday,  July  27. — Dealings  on  Paris  (couhsse)  and 
Brussels  Bourses  suspended. 

Tuesday,  July  28. — Toronto  Stock  Exchange  and 
Madrid  Bourse  closed. 

Wed.,  July  29. — Vienna  and  Dutch  Bourses 
closed.  German  and  Italian 
Bourses  suspended  time  bar- 
gains. 

Thurs.,  July  30. — St.  Petersburg  Bourse  closed,   also 
Montreal  Stock  Exchange. 
>,  >,         — B.\NK  OF  Engla.n'd  Rate  to  4  per 

cent.  I 

Eriday,  July  3]. — Paris     Bourse     settlement      post-   j 
noned  to  August   31.  j 

i>  >,        — Bank  of  England  Eate  to  8  per  > 

cent.  i 

,>  ,,        — London  Stock  Exchange  Committee 

notice  posted  about  9  a.m.     Stock  ' 
Exchange     closed.       The     mid-  , 
August   settlement    (general)   de-  ; 
ferred  to  August  27  and  Consols 
settlement  to  September  1.  ' 

>.  ,,        — New  York  Stock  Exchange  did  not 

open.  j 

Saturday,  Aug.  1. — Bank  of  England  Rate  to  10  per  | 
cent,   (interpreted   to   foreshadow  j 
early    suspension    of    the    Bank 
Act).  { 

;\Ionday,  Aug.  3. — Bank  Holiday:  Parliament  extends 
Bank  Holiday  to  Thursday, 
August  6,  inclusive;  also  decides 
a  month's  moratorium  in  respect 
of  bills  of  exchange  (subse- 
quently extended,  to  a  general 
moratorium,  to  October  4). 

Thursday,  Aug.  6. — Bank  of  England  Rate  reduced 
to  6  per  cent. 

Friday,   Aug.  7. — ^London  banks  open.      Government 
supply   of  £1   notes    made    legal 
tender.      10s.  notes  to  be  issued  1 
as  soon  as   printed. 

During  the  week  meetings  of  the  Stock  Exchange 
Committee  have  been  held  to  consider  the  right  policy 
to  adopt.  At  the  time  the  banks,  owing  to  the  exten- 
sion of  the  Bank  Holiday  by  three  days,  were  not, 
open.  It  has  been  urged  as  expedient  that  though  the 
Stock  Exchange  rnay  be  closed  for  the  transaction  of 
time  bargains  it  might  reasonably  be  opened  for  the 
purpose  of  arranging  cash  transactions  as  between 
willing  buyei-s  and  sellers.  We  do  not  except  to  see 
immediate  action.  There  is  also  a  pretty  general  con- 
sensus of  opinion  that  the  deferment  of  the  Consols 
and  general  settlements  for  time  bargains  may  be 
extended.  Such  a  course  appears  to  be  absolutely 
essential  under  the  circumstances.  It  is  true  that  in 
times  of  crisis  such  as  those  we  are  now  passing 
through  a  very  large  number  of  persons  will  come  to 
the ,  decision  to  keep  their  cash  resources  liquid  and 
place  their  money  on  deposit.  Ff  adopted  in  toto  such 
policy  is  a  most  unwise  one.  Persons  who  have  con- 
siderable sums  standing  to  their  credit  might  advan- 
tageously to  themselves  and  the  community  use  a 
proportion  of  their  cash  in  effecting  purchases  of 
securities  and  assist  in  the  circulation  of  money  so 
relieving  the  situation  by  enabling  holders  of  securities 
to  obtain  necessary  funds.  Such  action  would  greatly 
contribute  to  the  relief  of  the  situation,   as,  in  many 


cases  dividends  and  interest  payments  are  being  de- 
ferred, and  in  a  case  of  force  majeure  a  large  numbeu- 
of  investors  who  do  not  get  relied-on  income  from  divi- 
dends will  have  to  dispose  of  part  of  the  securities 
they  hold  in  order  to  enable  them  to  live.  These  are 
not  times  for  a  selfish  pohcy  to  be  pursued,  and  it 
behoves  all  members  of  the  community  to  help  one 
another  as  much  as  they  possibly  can.  As  for  those 
who  are  hoarding  coin,  and  particularly  gold,  it  is  at 
most  c-uicidal  policy,  which,  if  persisted  in,  will  bring 
about  the  very  trouble  they  are  seeking  to  protect  them- 
selves against.  If  that  trouble  were  to  come  hoarders 
may  find  that  the  cash  put  aside  is  in  peril. 


On  Friday  this  week  the  Committee  issued  a  notice 
in  connection  with  paragraph  No.  2  of  the  resolution  , 
issuetl  July  31,  1914.  Such  paragraph  stated  that 
members  must  make  arrangements  to  pay  for  securi- 
ties undelivered  at  the  end  of  July  account.  This 
"must  make  aiTangements, "  it  is  now  announced, 
is  made  nugatory  by  the  Royal  Proclamation  on 
.\ugust  6  creating  a  moratorium,  but  the  Committee 
"  trust  that  all  members  will,  notwithstanding,  make 
every  endeavour  to  settle  all  outstanding  accounts.'" 


NORTH  BRITISH  RAILWAY. 

Having  regard  to  the  existing  political  and  financial 
position  the  directors  of  the  North  British  Railway 
have  wisely  decided  to  postpone  to  a  date  to  be  fixed 
hereafter  the  declaration  of  interim  dividends  on 
the  Preference  stocks  and  on  the  Ordinary  stocks  for 
the  half-year  to  June  30,  1914.  So  far  as  the  Deterred 
stock  is  concerned  no  distribution  had  been  looked 
for  in  respect  of  the  past  six  months.  Twelve  months 
ago  no  dividend  was  forthcoming  on  this  stock,  any 
profits  then  available  being  carried  over  to  the  Decem- 
ber half-year,  but  no  data  were  available  as  to  the 
results  of  the  half-year.  In  the  first  half  of  this  year 
the  Company  reported  a  decline  of  about  £20.000  in 
gross  earnings,  but  comparison  of  estimates  with 
estunates  showed  a  gain  of  about  £34,000  to  have  been 
secured.  Recent  dividends  on  North  British  Deferred 
Ordinary  com))are  as  follows  :  — 

North  Britiih  Deferred  Ordinary. 

■13-U.  '12-3.  '11-2.  '104.  '09-10.  '0'.9.  'C-?.  '06  7.  '06-6.  '04-6.  "03-4.  '02-3, 
%         %%%         %%         %%%%        %      % 
2Dd  hair...    li       2*      11      1}         i       i         i        i       2       2       2i       2i 
Ist  halt  ...    —      Nil        i       i         i    Nil      NU     1         1}      1)      1}       1} 

Tear    ...    ~       T      T     T       ~\     ~h         i    ~i       U      m'z         1^, 
*  Rat^per  anuiim  of  dir.  for  5  mos,  to  Dec.  31, 1912. 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY 
OF  IRELAND. 

Notwithstanding  the  falling  off  of  revenue  in  the 
June  half  of  1914  as  indicated  by  the  traffic  state- 
ments, the  dividend  on  Great  Southern'  and  Western 
of  Ireland  Ordinary  stock  at  the  rate  of  4i  per  cent,  is 
the  same  as  that  declared  a  year  ago.  According  to 
the  Company's  trafiic  cards  gross  earnings  fell  off  by 
about  £27,000  in  the  first  26  weeks  of  this  year, 
and  beyond  this  information  there  are,  unfortunately, 
no  data  available  to  guide  one  as  to  the  results, 
of  the  past  half-year.  Six  months  ago  the  Company 
paid  a  dividend  at  the  rate  of  5i  per  cent.,  as 
compared  with  a  similar  distribution  in  respect  of  the 
second  half  of  1912,  so  that  for  the  past  twelve 
months  the  stock  has  again  received  5  per  cent.,  as  in 
1912-13,  and  against  somewhat  reduced  rates  of 
dividend  in  previous  years.  To  show  the  improve- 
ment that  has  taken  place  in  the  financl'al  position  of 
this  .undertaking,  at  any  rate  within  the  last  twelve 
years,  we  append  the  following  statements  of  divi- 
dends paid  during  the  period.  Dividends  for  the  past 
12  years TTave  been  as  follows:  — 

Oreat  Southern  and  Western  (^Ireland). 
'13-14.  'iSl.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '06-6.  '04-5.  '03-4.  '02-3. 

n         'o  ^f  ^>  ^i  *>  ^0  n)         — >  ^  ^i 

Dee.  half ...  5)      5^      H       Si       5       4i        ii      <H       4        3i       3}      3J 
June  half ...  4}      4i      4i       4i       4}      4)       4^      4}       3i      3i       ^      H 
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B'l  Ippoint-nrnt. 


GENERAL 

Accident    Fire    and    Life 

ASStfRANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  OfficeB: — General  Buildings,  Perth,  Scotland. 
General  liuildinf^s,  Aldwych,  London. 
V.  NORiE-MiLLEU,  .J. P.,  General  Manager. 


HARRY 

VARDON 

on 

Tobacco. 


SoalA  fferta  ffol/  CluA, 
Toffericfye, 

London,  N^ 


Beautifully 
Cool  and 

Sweet 
Smoking. 


PLAYER'S 

Navy  Cut  De  Luxe 


A  development  of  the 
original    Player's  Navy   Cut. 

FROM  ALL  TOBACCO  SELLERS 
IN   PACKETS  AND  TINS   ONLY. 


NEW    CITY    SHOW  -  ROOM 

rOR    BUSINESS    FURNITURE 

IN     WOOD    OR    STEEL 

20  QxmeeTi.  Victoi^la,  Street. 

An   extensive   exhibit   of    Letter    Filing    Systems,    Duplicators, 
Letter  Copiers,  and  many  new  Inventions  for  the  Modern  Ofnoo. 


§1 


HH 


nnon  „  ^''"'^"""l^     f.w.soh^™. 

■■nsBmBB    Ropemaker  St.,  E.C,      Uatating  Uir—nr. 


iuinjg  ^^vi%. 


Tut:  mining  industry  is  severely  affected  by  the  crisis. 
We  understand  that  the  supply  of  cyanide  available 
for  the  Rand  industry  as  a  whole  is  ample  for  five  or 
six  months,  and  doubtless  steps  will  be  taken  to  pro- 


vido  future  requirements  from  countries  other  than 
the  main  source  of  supply — Germany.  The  course 
will  probably  be  taken  of  closing  down  mines  of  low- 
grade  character  which  use  large  quantities  of  cyanide 
in  respect  of  the  Imge  tonnages  of  ore  crushed  for 
small  profit.  In  this  way  much  of  the  cyanide  supply 
will  be  set  free  for  the  richer  mines,  making  the  supply 
for  the  smaller  number  of  mines  last  longer — till 
probably  such  time  as  new  sources  of  supply  come  into 
operation.  The  labour  from  the  mines  shut  down 
may  advantageously  be  transferred  to  the  richer-grade 
mines,  enabhng  an  aggregate  output  perhaps  wjual 
to  that  of  the  average  of  recent  months.  Another 
requisite  for  the  mines  is  an  adequate  supply 
of  explosives.  The  gold  mines  are  supplied  by 
the  local  Modderfontein  factory,  hut  the  raw 
material — gelignite — is  imported.  It  is  a  contra- 
band of  war,  and  in  great  part  is  also  derived  from 
Clermany.  But  there  is  no  monopoly  of  German  pro- 
duction of  this  raw  material,  and  ways  and  means  can 
quickly  bo  found  for  securing  other  sources  of  supply. 
The  question  of  transport,  however,  arises,  and  if,  as 
is  to  be  expected,  supremacy  at  sea  is  obtained  by 
this  country,  it  may  be  taken  as  assured  that  the 
British  Government  will  permit  shipments  of  semi - 
prepared  explosives  destined  tor  the  production  of 
gold,  &e.,  on  the  Rand  and  other  centres  where  metals, 
either  precious  or  base,  are  produced.  Every  effort 
will  be  made  to  keep  the  mines  on  the  Rand  working, 
and  every  assistance  that  can  be  afforded  to  the  indus- 
try will  be  forthcoming  in  view  of  the  field  being  the 
largest  gold-producer  in  the  world.  What  applies  to 
the  Rand  also  applies  to  West  Africa  and  Rhodesia. 
Another  important  source  of  British  production  of  the 
royal  metal  is  India,  and  there  the  difficulties  should 
be  very  much  less  than  in  other  directions.  As  to 
base  metals,  advices  are  received  of  the  shutting  down 
of  some  operations  in  Australia,  more  particularly  m 
respect  of  the  Broken  Hill  zinc-lead-silver  producing 
district.  Broken  Hill  concentrates  are  very  largely 
shipped  direct  to  Germany  for  treatment.  Steps  will 
have  to  be  taken  for  extending  smelter  accommodation 
in  this  country,  and  smelting  plant  will  also  be  found 
for  ores  that  may  be  sent  to  America  for  treatment, 
pending  the  time  that  local  treatment  wflrks  can  be 
erected.  The  erection  of  such  works  has  been  urged 
over  and  over  again,  but  not  extensively  carried  out. 

Owing  to  the  condition  of  the  market  for  copper 
restriction  of  output  is  being  adopted.  The  Anaconda 
Company,  the  biggest  producer  of  the  world,  has  shut 
down  a  considerable  portion  of  fts  mines  and  smelter 

plant. 

In  view  of  the  certainty  of  restriction  ot  the  de- 
mand for  diamonds  the  directors  of  the  De  Beers  Com- 
pany have  decided  to  close  down  almost  entirely. 

East     Rand    Proprietary    Mines.— Capital  issued 
£2,445,897,    in    £1    shares;    £1.400,000   ConTertible 
Five  per  Cent.  Debentures  in  issue.     Twenty-five  tube 
mills. 

rear  end.  Ton.  Sort- -Revenae-. -^Hxpenses-^    .""?'25hl_  il!}!S 

Deo. 31  8tp«.  Mined  Ine  Amt.  Fertoa  Amt.  Perton  Amt.  Perton  •oooi 

%        £  £  «  pp^^oa 

1913    ...  820  1,769.000    91  2,788,S32  31  6    1,775,688  20/1  Ifili.U*    H  * 

1914 
Mar.q'r.  820    335.600    8}    538.475    30/5      425.65»  22.1    180,819      R« 
Juno  qr.  820     ♦53,000—    663,S38    293     456.016  20  1    207,822     ft2 
July  ...  823     172.500  -    241.103    27/11    158,889  18/5      88.231      W 
Accumulstcil  slimes  proflU  lnclu.!<sl  In  191J-1*  proflU. 
Dividends— 1913.  August,  12J ;  Dec,  12J  per  cent. 
1914,  Jnne,  7^  per  cent. 

Advices  from  the  Rand  as  to  the  July  output  are  i|i 
some  cases  overdue.  Probably  some  of  the  companies, 
owing  to  pressure  on  telegraphic  communications, 
may  elect  to  hold  back  full  advices,  as  many  com- 
panies have  already  done,  sending  profit  results  only 
for  July. 

Such  profit  results  have,  so  far,  been  returned  as 
under,  and  we  give  also  the  profit  figures  of  June 
fo^comparison : — 
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July 
£ 

Aurora  West  United         4.518 

Bantjes  CoDsolidated  Mines        ...  5,300 

City  Deep 33,697 

Consolidated  Langlaagte            ...  28,466 

Consolidated  Main  Reef 12,800 

Crown  Mines         109.665 

Durban  Koodepoort  Deep            ...  6464 

FerreiraDeep        54,895 

Geldenhuis  Deep 15791 

Ginsberg 3,645 

Glencairn  Main  Reef        3,02? 

Glynn's  Lydenburg          4,562 

Kleinfontein          23,016 

Knight  Central      3,500 

Main  Reef  West 6.500 

Meyer  and  Charlton         22,226 

Modderfontein  B.              36,094 

NewGoch 11.138 

New  Modderfontein         ...         ...  51651 

New  Primrose        ...  13,170 

New  Rietfontein 804 

NewUniBed          5.279 

Nourse  Mines         17.703 

Robinson  Gold  Mining  Co.          ...  45,011 

Boodepoort  United           1,470 

Rose  Deep              23,625 

Transvaal  Gold  Mining  Estates  ...  19,566 

VanRyn     21,907 

Van  Ryn  Deep      38,057 

Village  Deep          31,340 

Village  Main          33,138 

West  Rand  Consolidated 6,935 

Witwatersrand  Deep        20.700 

Witwatersrand  Gold         25,648 

Wolhuter 13,100 


June 

4,086 

4.915 

35,558 

27,807 

13,934 

108,045 

7.854 
54.470 
13,862 

3,334 

2,999 

4,977 

23,079 

603 

6.055 
22,888 
35,433 
10,689 
58,291 
12,410 
8:4 

6,273 
20,612 
44.301 

3,031 
24,247 
25,976 
21,249 
36  662 
30.996 
30,223 

6,963 
21222 
25,347 
14,000 


As  to  the  effect  on  the  financial  position,  the  com- 
panies that  have  announced  dividends  that  are  not  yet 
paid  appear  to  be  adopting  a  policy  of  retaining  the 
funds  in  their  hands  instead  of  distributing  the  divi- 
dends. The  Barnato  group  have  made  a  definite  an- 
nouncement, and  probably  the  General  Mining  and 
Goerz  groups  will  adopt  a  similar  procedure.  It 
remains  to  be  seen  what  course  will  be  taken  by  the 
larger  Central  mining  group  and  others. 

Amongst  miscellaneous  mines  the  Kyshtim,  a 
Eussian  enterprise  that  some  time  ago  announced  a 
dividend  of  3s.,  has  deferred  the  payment  of  it.  Prob- 
ably the  Spassky,  which  has  idso  recently  declared  a 
dividend,  may  elect  to  take  a  similar  course.  The 
Ashanti  Cioldfields  has  also  deferred  payment  of  its 
dividend. 

Our  counsel  to  holders  of  mining  shares  is  to  re- 
frain from  pressing  sales  when  the  opportunity  offers 
of  renewal  of  dealings  on  the  Stock  Exchange.  The 
fall  in  prices  that  occurred  prior  to  the  declaration  of 
war  between  Germany  and  England  beat  down  quota- 
tions to  appreciably  below  the  low  level  previously 
existing,  and  intrinsic  merits  of  good  mines  are  not 
obliterated  because  of  a  period  of  stress. 


THE    WORLD'S    GOLD    OUTPUT. 

In  view  of  the  immense  gold  requirements  of  all 
countries  at  the  present  time  it  is  opportune  to  review 
the  progress  of  the  gold  production  of  the  world  in 
recent  months,  and  endeavour  to  arrive  at  some  idea 
O-f  the  probable  output  of  the  current  year.  From  the 
official  and  semi-official  figures  of  the  gold  output  of 
the  six  months  to  June  30  last  available  in  respect  of 
South  Africa,  Ehodesia,  West  Africa,  India,  and 
Australasia — which,  in  1913  were  responsible  for  about 
68  per  cent,  of  the  total  output  of  the  world — it  is 
evident  that  during  the  first  six  months  of  1914  these 
countries  have  produced  considerably  less  gold  than  in 
the  corresponding  period  of  1913.  The  Transvaal — by 
far  the  largest  producer  in  the  world — exhibits  a  dis- 
tinct set-back.  Its  production  for  the  first  half  of  1914 
amounted  to  £17,359,824,  or  as  much  as  £2,351,432 
less  than  for  the  same  period  of  1913,  the  decline  being 
due  to  the  disorganisation  of  the  industry  consequent 
on  tlie  white  miners'  strike  in  January  last.  Ehodesia 
shows  an  increased  production  of  £262,376  for  the 
half-year,  but  this  is  more  than  counterbalanced  by 
the  reduction  of  £303,700  in  the  combined  outputs  of 


India,  Austnilasia,  and  West  Africa.  On  balance  the 
production  of  Africa,  India,  and  Australasia  shows  a 
dechne  of  £2,392,830,  as  will  be  seen  from  the  follow- 
ing table  comparing  the  estimated  outputs  of  the  years- 
1912  and  1913  and  the  half-years  ended  June  30,  1913 
and  1914:  — 


Transvaal 
Kbodesift 
West  Africa 
India     ... 
Aastralasia 


Tear 

1912 

£ 

38,757,660 
2,707  403 
1,497,000 
2,265,100 


Year 

1913 

£ 

37,368,000 
2,933.300 
1,631,700 
23c  0,000 


Half.  Years  to 

. Jane  30 — 

1913 

£ 

19,711.256 

1,412,170 

845,960 

1,324,824 


Inc.  or  Dec- 
1914  over 
1914  1913 

£  £ 

17,369  824    -2,351,432- 
1,674,646    +    262,376 
807.636    -     38,324- 
1,144,963    -   179,871 


11,122,520      10,850,000       5,142,690       5,057111 


86,579 


56,349,180  56,046,000  28,436,900  26,044,070  -2,392,830' 

United  States...    19,263,000  18,206,000            _                 —                 — 

Canada 2,590.000  3,154,000            _                 _                 — 

RnsBla 6,700.000  6,200,000            —                   —                   — 

Mexico 4,660,000  3,610  CO)           —                 —                 — 

other  Countries      8,310,000  8.861  COO           —                  —                  — 


96,877,180     96,077,000  _  _  _ 

Mexico's  production  is  bound  to  show  a  substantial 
further  decline  in  respect  of  the  current  year,  and  it  is- 
doubtful  whether  the  output  for  the  whole  of  the- 
twelve  months  will  be  as  much  as  £1,000,000,  against 
£3,600,000  for  1913. 

In  the  second  six  months  of  the  current  year  it  is- 
possible  that  the  output  of  Eussia  may  decline  owing: 
to  the  war;  and  there  is  the  further  disturbing  possi- 
bility that  the  existence  of  a  state  of  war  in  so  many 
European  countries  may  indirectly  affect  the  output  of 
the  'Transvaal  and  other  fields  before  the  end  of  the 
year. 

In  gold-producing  operations  throughout  the  world! 
cyanide  of  sodium  is  used  for  leaching  the  gold  from. 
the  ores,  and  the  vast  Eand  industry — which  alone- 
contributes  nearly  40  per  cent,  of  the  output  of  the- 
world — needs  a  very  large  supply  of  the  chemical,  and) 
its  requirements  hitherto  have  been  met  by  imports- 
from  the  United  Kingdom,  Germany,  and  Belgium. 
In  1913,  of  11,594,984  lb.  of  cyanide  of  sodium  im- 
ported into  the  Union  of  South  Africa,  7,545,042  Ibi. 
were  obtained  from  Germany,  70,112  lb.  from. 
Belgium,  and  3,979,830  lb.  from  the  United  Kingdom. 
Consequently,  when  the  existing  stocks  of  the  chemical) 
are  exhausted  the  dislocation  of  industry  in  Europe- 
will  probably  make  it  difficult  to  obtain  further 
supplies  in  sufficiently  large  quantities.  Further,  the 
Eand  industry  consumes  annually  over  £10,000,000* 
worth  of  stores,  a  considerable  proportion  of  which,  in> 
the  shape  of  machinery,  iron,  steel,  &c.,  is  irnported/ 
from  this  country  and  the  Continent. 

Taking  all  the  factors  into  consideration,  it  seems- 
certain  that  the  gold  output  of  the  current  year  wiU  be- 
under  £90,000,000,  and  it  is  even  possible  that  in- 
ability to  obtain  supplies  of  stores  and  machinery  hora 
Europe  in  the  ensuing  months  may  so  adversely  affect 
the  output  of  the  various  mines  as  to  bring  down  the- 
gold  production  of  the  world  for  1914  to  appreciably 
below  £90,000,000.  At  any  rate,  a  fairly  substantial' 
reduction  in  tlie  output  of  the  current  year  appears- 
certain. 

THE  BROKEN  HILL  GROUP. 

Though  the  Stock  Excliange  is  closed  investors- 
should  continue  to  watch  the  progress  of  the  under- 
takings in  which  they  are  interested,  lest  they  lose 
touch  with  the  factors  that  influence  the  intrinsic- 
merit,  as  apart  from  the  market  value,  of  their  securi- 
ties. In  the  all-round  slump  that  occurred  last  week 
in  mining  shares  and  metals,  a  noticeable  feature  was- 
the  steadiness  of  the  price  of  lead,  which  actually  rose- 
from  £18  12,s,  6d.  to  £18  15s.  per  ton  on  the  week. 
which  probably  explains  why  Broken  Hill  share- 
prices  declined  less  severely  than  other  descriptions. 
We  show  below  a  comparison  of  the  highest  and 
lowest  prices  of  Broken  Hill  shares,  and  also  the- 
highest  and  lowest  quotations  of  the  metals  produced' 
in  recent  years.  The  latest  share  prices  exhibit  » 
heavy  decline,   compared    with    the    highest    of    tlie 
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current  year,  but  a  large  portion  of  the  fall  occurred 
before  the  dibdcle  of  last  wefk :  — 
Share  Quotations. 

^1910-,     ^1911-,    /-1912-,     ^19l3->  ^1914-,   LatMt 

H.      L.      H.      L.      H.      L.      H.      L.  H.      U      Price 

nritlih      27/0  14/6    71/0  14/6    63,0  42/6    61/0  32/6  46/6  29/4J    29/4J 

Broken  IIIIl  Prop. 

(8/-)       44/6  32/9    48  9  33/9    69/6  44/0    45,0  32/6  42/9  29/41    29/41 

Broken  HIU  N.*  ...37/S  22/1    37/6  27/1    55/5  33fl    64/9  40/0  69  6  45/0     46/0 

„       „     Sooth  6,1    4t       6J     4J        9     69       8*    7  9|      7}        71 

Z!no  Corp.  (Pref.)    —     —      44/0  30/0    4B/0  3l/0    47/0  37/0  61/3  48/3      46/3 
*  On  basiB  of  present  capitnl. 


Metal  J'ricet. 

^1910-, 

r-l9U~.        ^1912-, 

^1915— >    L»t«tt 

II.       L. 

H.      L.           H.        L. 

H.        L.     Price 

Lnd      ... 

...    13J    12A 

16      12i       232      15i 

211       16i      IS 

ZIdo 

...    24  ,i  21} 

28      22(       27}     26 

261       20t      21A 

SUtct     ... 

...    261    23ri 

261    2iH     29(i    261 

29j|       25|i    251 

The  half-yearly  reports  of  a  number  of  the  Broken 
I  Hill  companies  will  shortly  be  issued,  and  will  shoA- 
the  degree  of  progress  attained  in  the  first  half  of  the 
current  year,  but  in  the  meantime  it  is  possible,  from 
study  of  the  periodical  returns,  to  gain  some  idea  of 
the  operating  results. 

Of  the  mining  companies  proper,  the  British 
Broken  Hill's  half-yearly  results,  both  in  respect  of 
the  load  and  zinc  mills,  show  great  improvement. 
The  tonnage  of  crude  ore  put  through  the  lead  mills 
was  16,515  tons,  against  14,926  tons  in  the  second 
half  of  1913 ;  and  the  lead  contents  of  the  concen- 
trates amounted  to  10,171  tons,  equal  to  a  yield  of 
19.3  per  cent,  of  the  crude  ore  treated  in  the  first  half 
of  1914,  against  9,222  tons,  or  a  yield  of  8.4  per  cent., 
in  the  second  half  of  1913.  The  silver  contents 
similarly  increased.  The  marked  improvement  thus 
shown  in  the  results  is  due  to  the  alteration  and  reno- 
vation of  the  mill,  resulting  in  much  greater  efficiency 
and  considerably  higher  extraction  of  the  metal  con- 
tents of  the  ore  treated.  In  view  of  the  fact  that  the 
grade  of  the  ore  treated  in  recent  half-years  has  been 
very  low,  the  better  extraction  by  the  plant  is  a 
welcome  feature.  As  regards  zinc  tailings  treatment, 
the  Company  in  March  1913  shut  down  the  old 
Elmore  plant  for  the  purpose  of  substituting  the 
Minerals  Separation  process.  This  new  mill  com- 
menced operation  in  November  1913,  and  has  been 
at  work  throughout  the  first  half  of  the  current  year, 
with  the  result  that  the  output  of  zinc  has  been 
markedly  angment-ed.  A  comparison  of  the  results 
obtained  at  both  mills  is  as  follows:  — 


Lead  Mill 

Zinc  Mill 

, Kesolta- 

, 

. Results , 

Ooncen- 

Concen- 

Ilalf-          Grude      tratea 

Lead 

At.    tratea      Zinc       Lead 

At. 

yr.             Ore         Pro- 

Con- 

Price    Pro-       Oon-       Oon- 

Price     Net 

to          Treated     duced 

tenU 

Leitd  duced     tents       teots 

Zinc    ProBt 

1913.           Tons        Tonii 

Tons 

£       Tons      Tons       Tons 

£          £ 

Jane  30,..    95,090     13.891 

8.480 

171      4,981      2,0»1        548 

24,%    60,968 

Deo.  31  ...  109,284     14,926 

1914. 
June  30...  109,618      16,515 

9,222 

19ri[    1,375        664       165 

20}      46,478 

10,171 

19^  16,310     6,922    1,8871 

21A     - 

Having  regard 

to   tl 

e  larger  outputs  of 

lead  and 

zinc  during  the  first  half  of  1914,  and  the  slightly 
higher  prices  of  both  metals,  it  seems  certain  that  the 
report  due  shortly  will  disclose  an  increased  profit  for 
the  period.  The  dividend  paid  in  respect  of  the  second 
half  of  1913  was  25  per  cent,  on  the  capital  of  360,000 
shares,  all  ranking  for  dividend  as  £1  each,  but  the 
amount  required  was  only  just  covered  by  the  net 
profit  earned.  In  respect  of  the  first  half  of  the 
current  year  an  interim  dividend  of  12J  per  cent,  has 
been  paid.  The  ore  reserve  position  is  strong  as 
regards  tonnage,  but  the  metal  value,  judged  from  the 
milling  returns,  is  comparatively  low — an  adverse 
factor  in  regard  to  future  profit  results  in  case  of  a 
severe  decline  in  the  price  of  lead. 

As  regards  the  two  principal  Broken  Hill  mines, 
the  North  and  South,  their  periodical  returns  indicate 
that  both  did  well  during  the  past  year.  The  South 
Company  increased  its  output  of  lead  concentrates  by 
over  1,000  tons  in  the  period,  the  improvement  beinf; 
mainly  due  to  the  larger  tonnage  of  crude  ore  dealt 
with,  though  probably  higher  metal  value  of  the  ore, 
or  better  extraction  by  the  plant,  or  both,  assisted  to 
some  extent.  The  following  is  a  comparison  of  the 
South 's  working  results  of  the  past  three  years:  — 


Percentage 
Lewi         ot  Levi  in 

Orode       CoDoeD-  Coneenuate*     ToUl  Tottl 

<  re       tratea  Pro- per  Ton  of  Working  ^1».  Ptloe-^  _*2.. 

m-year  to    Treated     daoed       Crude  Ore  Ooeu     Lead      Ztna  Pro«' 

1913.          Tods           Ton«              %  Per  Ton      «           *  ..f„-. 

June  30  ...    161.836       2«,417            lU  22/7       171       2«*  114^4a 

Deo.  31    ...    168,957       27,69*            ILl  20,11      19.%      201  171,830 

1914. 

June  30    ..    172,330       28,745            IM  —         19A      "A          — 

*  locladlog  rereniu  (rom  Mle  ot  due  UiUngi  lad  a(t«r  aUoviaot  (or 
depreclatiOD. 

Whether  or  not  the  South 's  profit  for  the  first  half 
of  1914  will  be  larger  than  earned  in  the  previous  half 
year  depends  upon  the  revenue  derived  from  the  sale 
of  zinc  tailings.  Owing  to  the  nature  of  the  selling 
contracts  it  is  probable  that  the  tailings  revenue  of  the 
past  half-year  was  affected  by  the  very  low  price 
ruling  for  zinc  in  the  second  half  of  1913,  and  it  i» 
consequently  likely  that  the  total  net  profit  of  the  first 
half  of  1914  will  not  show  any  improvement  oyer  the 
previous  six  months,  despite  the  larger  output  ot  lead. 
The  dividends  paid  for  the  half-year  have  aggregated 
14.'!.  per  £1  share  on  the  Company's  capital  of 
£163,692.  This  compares  with  previous  half-yearly 
distributions  as  follows:  — 

IHvidendi  Paid. 

I  1910         1911         1912         1913         in« 

»,.^,.  %%%%% 

FIrftbalf      10  30  60  80  TO 

Second  half 30  45  gj  70  — 

The  latest  price  for  the  £1  shares  is  7J.  The 
mine's  ore  reserves  are  sufficient  to  supply  the  mill 
for  nearly  nine  years,  and  the  financial  position  is 
very  strong  also. 

The  North  Broken  Hill  Company  continues  to 
progress,  its  output  of  lead  concentrates  being  larger 
than  ever  before,  due  to  the  beTJer  grade  of  the  ore 
treated.  The  results  of  operations  in  the  past  three 
half-years  compare  as  follows:  — 

Products  In  '  Totli] 
Concentrate  Work- 
Crude                  Con-      per  Ton  of  Lead      log       Aver.  Work - 
Oro       r.«ad  rentratea  .-Cnides^  R«.      Coata    Price     inc 
Period       Treated  Value  Pmduced  Load  Sliver  covery  perTon  Lead  PmOt 

Tons         %       Tons         %        Or.  %                                  £ 
7  mos.  to 

Juno '13     153,680      16.8    26,'i03       1^0       3.8      75.8       laT       17|    1S6.070 

6  roos.  to 

Doc.  ■13...15».829     15-8    26^62       12-0       3.9      75.9       18/2       \9A,  l«e.7»» 

June, '14  153,8?4      160    27,168       121        l.'i     76.9        —        l{^      _ 
(a^  Accnrdlng  t.0  weeklv  advices 
t  Prolit  Includes  revenue  from  'ale  of  lalll  ma. 

The  dividends  paid  by  the  North  in  recent  half- 
years  have  been  as  shown  below  on  the  basis  of  the 
present  capital  of  £600,000,  increased  in  1912  by 
giving  three  new  £1  shares  for  each  old  £1  share. 

1910  1911         1912*        1913 

First  half 61  5^  1°6}  J^ 

Second  half 6j  11;  36;  20  — 

1912  dividends  absorbed  aoonmulated  funds  la  addition  to  workliw  profit. 

The  latest  price  of  North  shares  is  2J.  Owing  \o 
the  fluctuating  price  of  the  chief  product,  lead,  there 
is  certain  to  be  considerable  variation  in  future  divi- 
dends. The  mining  position  is  an  exceptionally  strong 
one,  however,  with  ore  reserves  blocked  out  many 
years  ahead  of  the  mill,  and  the  financial  condition  of 
the  Company  is  sound. 


% 

25 


BANQUETING 

AT    THE 

.    .  SAVOY  .    . 

THE  MAGNIFICENT  BANQUETING 
HALL  of  the  SAVOY  HOTEL,  on  a  level 
with  the  Embankment  Entrance,  can  accoin> 
tnodate  400  at  dinner. 

The  acoustics  of  the  room  have  received  the 
highest  praise,  and  the  cuisine  and  ^^ines  are 
of  the  renowned  excellence  of  the  SAVOY. 

Orders  are  taken  for  parties  numbering 
tTventy'five  and  upvrards  at  from  21s.  per 
head,  inclusive  of  Wines  ;  and  at  from 
10s.  6d.  per  head,  exclusive  of  Wines. 

Menus.  Table  Plans.  Wine  List,  and  all  particulars 
sent  imnnedlately.  on  application  to  the  Manager 
IVanquetlns  Department.  Savor  Hotel. 
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TABUlLiAR    APPEM^DIX. 


I.— BANK  RETURNS. 


BAXrX  OF  mrG&AirB.— Weekly  Aocoant. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  tor 

the  week  ended  Wednesday,  August  5,  1914, 

Zsaoe  Bepartmenti 


Kotei  lBni«d„„._„_    £44,491,070 


Government  Debt 811,015,100 

Other  Securities     7.434,900 

Sold  Ooln  and  Bullion 2S, 041, 070 


i!44.491,070 
Banklnir    Bepartmenti 


£44,491,070 


Proprietora'  Capitol £14,653.000 

Ros* 3,547.033 

Pnbllo  Depoflltfl ^    11,499.45" 

0»her  Depoaita  58,749,610 

Seven-day  and  other  Billi  10,312 

£88,359,457 


Government  Seonrltlei    ...  211,041.152 
Other  Seourltiea    _ 65,351,656 

Notei     „ R.laii  R'^O 

Qold  and  Silver  Coin    .„_     1,580,999 


£86.359,4d7 


CoDparlson  ■wltli  Four  Prevloas  'M7eeks. 

[In  £'s  sterling— 00,000'a  omitted.] 


Date, 

Oircn- 
lation. 

29.6 
29.3 
k9.3 
29,7 

36,1 

Oaah. 

39,6 
40,0 
40,2 
38,1 

27.6 

Deposit!.       j      Seonrltles. 

Be- 
serve 

Bank 
Rate. 

% 

3* 

4t 
8il 
10} 

3  Mths' 

IflU 

Public. 

12,6 
13,3 
13.7 
12.7 

11,8 

Other.     Govt. 

43,8        11,0 
42,5  ,     11,0 
42,2        11.0 
54,4        11.0 

68.7       11.0 

Other. 

% 

July   8 

-  15 

-  22 
;—     29 

Aug."  6 

34.8 
33.8 
336 
47,3 

65,3 

28,5 
29-2 
29.3 
26,9 

9.9 

h 

4-i 

•January  29.  1914. 


}  August  1, 1914. 


t  July  30,  1914. 


:  A.n<u«t  6, 191  4- 


July  31, 1914. 


■  OS.XIOW.— The  Bullion  movements  at  the  Bank  of   England 
.^ve  been  as  follows : — 

Arrivals. 


1814. 


-  July    20,  Thursday. 


3',  Friday 


Aug.     1,  Satnrda;  ... 

„  3,  Monday  ... 
„  4.  Tuesday  ... 
„        J,  Wednesday 

Total  for  week 


f  73,000  bars. 
J  174,000  Brazil. 


139,000  bars. 


56,000  bars. 

Nil. 
NU. 

Nil. 


WithdrawaU. 

t 

971,000  France. 
100,000  Egypt. 
150,000  Gibraltar. 

60,000  Switzerland. 
572,000  Continent. 
548,000  Belgium. 
143,000  Franca. 

£0,000  Malta. 

16,000  France. 
100,000  Gibraltar. 

Nil. 

NU, 

Nil. 


442,000 


Net  aggregate   ..  [2,29i.000  effiux  for  week.] 


2,740,000 


.Aug.     6,  .i.iiuiaa»y  . 


7,  Friday 


Nil. 

5,OlU,uOO  Tnilia. 
2l5.'i,(/00  U.S.  coin. 
90,000  Argentina. 
4»7.nfiO  Brazil. 
874,000  bars. 

*  Set  aside. 


Nil. 

230,000  France. 
12,500  Straits.* 


Comparison  of  Bank  Betorns,  Esctaang:ea,  Prices,  &c> 


.-4an«  of  Kugmun  (in  £'b  aterliog, 
00,000's  omitted) : 

Oiroulatlon 

Pnbllo  DepoBite   

Private  Dspn*»itB „,.., 

<  Government  Seouirities  

I  Other  Securitiea  

•  Beeerve 

Ratio  to  Uabilitiea 

Bullion  (both  Departments) 

^.tf  oney : 

Bank  of  England  Rate  

Bank  of  Pranoe  Rate 

Rate  3  months'  BiUb  London  ... 
.'Bzohangee  ; 

Paris  Cheque ..<.#•... 

Hamburg  8  daya 

New  York  60  days  

Bombay  Telegraphio  Transfers 
■Prloei : 

Consols  2J  %  Cash _.„ 

Frenoh  Rente  3  %  Money 

Silver,  London  spot      «,os. 

Wheat,  Oauile  average „qr. 

Cotton,  Mid.  Upland  ._ lb. 

Iron,  Sootoh  pig ^ ton 


1904 

1911 

1918 

1913 

CE9.3 

<30.5 

£29.9 

£29,9 

6,0 

7,7 

163 

9,3 

41.7 

43,5 

40,8 

398 

15.7 

15,0 

13.9 

12,7 

26,9 

25,5 

33.6 

27.0 

5!.5,3 

27,7 

28,2 

27.5 

m% 

51-10% 

48-80% 

65-90% 

34,1 

39.7 

39,7 

39,0 

i% 

3% 

3% 

*i% 

3% 

3% 

3% 

4% 

3% 

2i% 

3rfr% 

33-tf% 

26  25i 

85  2S 

25  261 

28  25 

20  46 

20  47 

20  47i 

20  46i 

4  851 

4  8370 

4  84-25 

4  83-25 

1/4 

1/4 

1/4 

1/35* 

87^ 

781 

^i 

73f 

97  70 

94  90 

87  47 

-/26iJ 

-/24rV 

•/28,^ 

•«7A 
33/10 

28/0 

32;5 

38/4 

-/6-OD 

-/6-80 

•/7-09n 

-/6-49 

nom. 

52/9 

66;7i 

63/0 

1914 

£36.1 

11.5 

56.7 

11.0 

65,3 

9  9 

14-60% 

27,6 

6% 
6% 


-/26 
34/2 
-6-91 
57/3 


1904:  Open-market  rates  of  disoount  advanced  to  Bank  rate  (3%)  and  a 
,  considerable  amount  of  bills  were  discounted  at  the  Bank  at  the  official  minimum. 
Deposit  rates  were  raised  J  %  by  the  discount  houses  owing  to  the  scarcity  of 
.money.    Stock  markets  were  depre^eed. 

1911  :  Money  was  abundant  and  seemed  likely  to  remain  so.  Little  success 
■  attended  efforts  to  raise  rates.  Three  months'  bills  were  2i  %.  Almost  every- 
thing was  unfavourable  to  Stock  markets.  Negotiations  between  France  and 
Germany  gave  rise  to  apprehension,  as  also  did  strikes  and  fears  of  strikes  at 

ihom?. 

1912  :  The  Bank  of  bugland  was  in  complete  control  of  the  market.  After 
•easy  conditions,  actual  and  prospective  gold  shipments  to  Brazil  caused  rates  to 
.rise,  3  months'  bills  hardening  to  3rV  %.    Stock  markets  were  strong  and  a 

more  confident  tone  caused  prices  generally  to  advance. 

1913 :  The  expectation  that  the  Balkan  troubles  were  over  led  to  greater 
disposition  to  discount  bills,  the  rate  for  3  months'  bills  declining  to  5J-f|%. 

For  the  same  reason  a  more  hopeful  feeling  prevailed  on  the  Stock  Exchange, 

and  prices  generally  advanced. 


ARGENTINA— Odd  In  Oaja  de  Con- 
version (at  4j,  per  peso). 

1914— June    4 £44,013,343 

„      11  43.311,319 

„     18  43,138,118 

„     25  42,890,991 

„     30  42,600,000 

July    6 42,029,000 

«     13  40,457,200 


I  BRAZIL— Qold  in  Oaixa  de  Oon- 

versao  (at  16d.  per  milreis). 

1914— June  12  £12,066,9*4 

„     20  12,432,937 

„     30  12,471,922 

July     4  12,281,538 

„     11  ...  (lowest)     11,659,861 

1913— Deo.   31  20,721.621 

Feb.   12  (maximum)    86.772.300 


AUSTRIA. 

HTnrcAB-r. 


FOBEZCN'  BANKS. 

[In_£'s  sterling— OOO's  omitted] 

^  -NoteCir'I'tion^ 


-Cash. 


Gold.  1  Silver. 


£  £ 

July  7.  '14  ...  52,119  i  12,047 
July  15,  '14  ...  51,966  |  12,066 
July  23,  '14    ...    51,578    12,M1 


Total. 


£ 
64,166 
34,132 
63,719 


July  23,  '13     .. 
July  23.  '12     .. 

BEi.aztna.' 


50.579 
^1^631 

Gold. 


10,794  ! 

12.272  I 

— Cash.- 

Silver. 


61,373 
63.903 


Ad-     i  I  Above— or  Other 

vances.  j  Amount,  beneath  -f-  Securi- 
legal    max. I  ties. 


£ 
8J10 
7.934 
7,772 


£ 
84.064 
90,517 
88,740 


£  £ 

-  2,389  34,570 

-I-  1,016  32,209 

-I-  2,479  31,993 


9,305 
5.062 


90,627 
87,878 


-  1,665 
+  3.024 


Jnly  16, 1914...  £10,461  £2,821 
Julv  23, 1914...  10.465  2,763 
.July  30, 1914...  i    10,466         2,241 


Total.        Discounts. 


Circula- 
tion. 


32,720 
30,477 


Depoelta 


£13282        £26.813    i   £39.452 
13,228  26.156     I     39.056 

12,707         33,433  44,766 


July  31, 1913...  I 
Aug.    1,1912...' 

BEN-MAKX. 

May  30,  1914  ... 
June  30,  1914  ... 
July  31,  1914    ... 

July  31,  1913  ... 
July  31,  1912    ... 


3,264 
7,654 


2,466 
2,441 


11,720 
10,096 


29,803 
30  891 


41,431         4,096 
38,087         7.629 


Coin  and 
Bullion. 

Discounts. 

Balance    i  Securi        Circula-    1 
Abroad.    1      ties.           tion.       |  Deposits. 

£4.557 
4,586 
4,352 

£4.915 
5,309 
6,197 

£1,339 

1,102 

786 

£802     1     £8,737    !    £240 
602     1       8,879    1      264 
588     1       8,693     :        47 

1     4,153 
1     4,239 

4,778 
4.689 

1,181 
808 

608    1      8.193    i       39 
632    '       7.792    '       34 

FRANCE. 


Gold. 


— Casli.- 
SUver. 


Total,   i  Bills. 


I  Circula- 
i     tion. 


Public     Private 
Deposits.  Deposita 


July  16.1914...  £163,707  £26,407    £190,114  £  64,632  £241,787!  £11,596    £  37,161 

July  23, 1914-..,    164,176    25,584  !    189,760      61,643    236,476;    16,024       37,719 
July  30, 1914...    165,654    25.013      190,667      97,768    267,327'    15,302        37,903 


July  31, 1913...; 
Aug.    1.1912... 

OBR- 

MAmr. 


134.489    26.096      159.584      73.616    227,073!    15.623  ,     26,297 

131,467    32,071  1    163^538 51.649    209,5871    1L632  L  2?  877 

[  ^— Note  CircTtion.— , 

Cash.—- — ^:Loans  &.  |  Above— or; 

Silver.  I  Total.        Dis-     j  Amount.  Ibeneaih  -t-Depoelti. 
!  :  counts.  ;  ;Iegal    max. 


Gold. 


July  7,'14... I  £65.555  £15.737  I  £81,292  £51,804  :£109,616i  -H£  2,888  ,£41,858 
July  15,'14...  67,204  16,238  '  83,442  I  43,368  1  99,7281 -H  15.822'  44,752 
July  23,'14...    67,843      16.727  1  84,670      40,055  I     94,545  -f  22,804!  47.188 


July  23.'13...l 
July  23,'12...l 


67,835 
48,954 


HOIiZiAITB. 


14,852  I  72,687 
17,511  L68,468 
-Cash, 


Qold.    ,  Silver. 


51,965  t 
53,869 

,       Dis- 

Total.    I  counts. 


91,300i  -i-  12.429     35,697 
63,869i  -t-  16,261  !   37.196 
Ad-     j  Circula-  ;     De- 
vances.  j     tion.     I  posits. 


July  11,  1914  ...£13,344  £664  £13-998  £7,970  £5,463  £26.751  '  £473 
July  18,  1914  ...  13,426  661  14,087  7.650  5,107  26.075  352 
July  25,  1914     ...     13,509       686        14,195      7,345     '   6,140       25.870       395 


July  26.  1913 
July  27.  1912 

STAXiT. 


12,273      684 
12.018  ■    975 


12,957      6,879     I    6,547    '   25,704  '    404 
12,993      6689    <  6,162    I   24.139       257 


Cash. 


Inland     Foreign  |      Ad-        aecuri-  '  Circula- 1 

Bills.        Bills.      vances.  :     ties.     1    tion.    I  Deposits. 


June  10,  '14  ...  £48.787  '  £16,091  £3,291 
June20, '14  ...  48,600  16,993  3,303 
June  30,  '14  ...     48,283  ,    18,967  !   3,346 


49.838 
46,137 


June  30,  '13 

June  30,  '12 

ir.'X'dRK  i  Loans  &  ' 
BANKS.  'Discounts., 


£3.067  £8,289  '£81.682  '£8.160 
2.426  8,327  |  62,876  ,  8,610 
4,027    :   8,153    I  67,320  '   7,741 


July  11, '14...I £291,854  '£62.592 
July  18,'14...;  286.310  |  61.956 
July  25,'14...!   286,156  :   63,808 


July  23. 1913... 
Julv  22. 1912 


RUSSIA. 

, Oash.- 

Gold.    1  Silver.  ( 

TotaL 

{Loans  & 
Reserve.  |Diso'nt«. 

Circu- 
lation. 

Total 
Deposits, 

July    6,'14... 
July  14,'14... 
July  21,'14... 

July  21,'13... 
Jnly  21,'12... 

£173,999  £7,236 
174,351    7,339 
174,509    7,322 

£181,235  :  £16.548 
181,690  1   18,653 
181,892      18,481 

£75,434 
77,425 
76,061 

£164,687 
163,037 
163.411 

£107,422 
106,214  1 
109,911  1 

161,019    7,766  i   168.785  !   22,368 
152,838    8,038  !    160,876  1   32,166 

76.574 
66.104 

146.427 
128.710 

111,124 
105.381 

SPAIN. 

Loans, 
&c. 

Deposits, 

&0. 

Gold.   ]   Silver. 

Total. 

4% 

Utlon. 

July  11,'14... 
July  18,'14... 
July  24,'14... 

Jnly  26,'13... 
July  27,'12... 

£21,394    £29,033 
21,679  1   29.140 
21,739  1   29,191 

£50,427 
60,819 
60,930 

£40,516 
40,292 
40,100 

£13.778 
13,778 
13,778 

£76,952 
76.774 
76,760 

£19,364 
19,301 
19,662 

18,385  i   29,915 
17,064  !   30,187 

48,300 
47,251 

39,624 
39,676 

13,778 
13,778 

75.219 
73,062 

17,097 
18,531 

II 


S'WEBEN. 

Gold. 

Balance 
Abroad. 

Swed.  &,  For. 
Govt.  Sees. 

Discounts 
&  Loans. 

Circu. 

lation.   Deposits, 

July  11,  '14   ... 
July  18, '14    ... 
July  25, -14    ., 

£5,878 
6,878 
5,878 

£6,328 
6,410 
6.420 

£1,556 
1,656 
1,668 

£6,671 
5,361 
6.136 

£12.142 
11.763 
11.468 

£3,670 
3,835    , 
3.788 

Jnly  26.  13    ... 
Jnly  27.  "12    ... 

5.702 
6,349 

3,770 
6.807 

1,067 
1.315 

7,265 
6,334 

ia917 
10.485 

2,468, 

V 
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•  WZXZBK  , 

ZiAiro.       aoid. 


— OMh.- 

BIlTW.    i 


I  DlaeoontaA 
Adranc«f. 


OlrcaU-    I    D»- 
tlon.        P<M"«- 


»nly  7.  1911-..  «7.054 
Joiy  15, 1914...  7.070 
July  23. 1914".    7.202 


£683 
720 
763 


£7.717 
7.790 
7.960 


£8.111 
4,901 
4.817 


£11.083  «18J8 
10.8M  1-850 
10,716       2026 


Joly  23,  1913-. , 
Jolr  23.  1912-.' 


8,767 
6,731 


1,259 
664 


8.028 
7,285 


4.631 
6.067 


10.431 
10.433 


2,105 
1,700 


I 


IL-POREIGN  RATES  OP  DISCOUNT. 

Oompkrlaoa  of  B«ak  Kates. 


Dtt*. 

Ang.  6.  ISM       

Aug.  7,  1913      «... 


Parli. 
6> 
4/ 


B  irllo. 
6» 
67 


•14 


a  Auk.  1,' 14.     'Aun.    1, '14.      '  Aai.  1.  ... 

root.  31, '12.     (7  Nor.  14.  '12.     »  Jane  25. '13.      *o, 

Oampartson  of   Market  Kates 


d  KiiTsPU.    •Jalr   31.'14. 
<a<:t.   18, 'la.    /«"».    16. '12. 


I—Hem  7ork.-, 

Prime 

Oall 

Amitw- 

'■        Data.        Pkrii. 

Bmrlln.    PuiMr. 

Money. 

dam. 

BroiNla. 

Tliass. 

July   16,  '14  28-2J% 

2J%     31-44% 
2i        4)-5 

2J* 

3)1 

3  « 
3 

31* 

July   23.  '14 

2l-2i 

2 

31 

3  . 

July  30.  14 

3« 

4           6-51 

6 

Olowd 

OloMl 

Oloied 

Aug.  7,  '14 

Oloaed 

OloJtd  1  Olo«i3 

Cloied 

OlOMd 

OlOMl 

Oloiel 

A'lg.  7.   '13 

-31 

4»       1  6-61 

2} 

ih 

4i 

_6i_ 

III.— FOREIGN  EXCHANQES. 

Coarse  of  Ksetaanre. 


LOSDOR  OB— 

materdHm  ...    OhequM 
.Dtwerp  3  months 


lln 

Genoa   

Bamburg 

Lisbon  

Madrid 

P«rU 


Bt.  Peteraburg 
Vienna 


do. 

do. 

do. 

do. 

do. 
Ohequee 
3  moDthi 

do. 

do. 


.luly  30.  '14 


Z4I.  92i^, 


Joly23,'14 

120.  3-. 

26f.  65^. 
20ra.  fi7pt. 
25lr.  e-io 
80rn.  67p(. 
4&1. 
48Ap. 

»l.  Via. 

W.  38io. 

24k.  &0o. 


Aoit.  7.13 
121.  2]i 
ttl.  7210 
Wm.  7'nf. 
26lr.  27ij. 
20m.  75pl. 

T. 

2SI.  253. 
ZS(.  &2ie. 
24(4.1. 
14k.  60]. 


rmralgm  K«*o»  of  Kxebance  on 

Aug.  6, '14 


Alexandria  ...  SiKlit 
Amiterdam  ...  Bight 
Berlin    Blubl 


Brussels.. 
BnenoB  Ayres 

Oalciitta    

Constantinople 
Hamburg  .... 
Hong  Kong  , 

Italy 

Japan   

Madrid 


Ohequee 
90  liars 
Telecraoh 
Bank  3m. 
8  days 
Transfers 
Bight 
Transfers 
Bight 

—       Gold  prm. 

Mexico    Plghl 

Montevideo  ...    90  days 
New  York Bight 

—  80  dnys 

—  Gables 

Cheques 
90  days 
3  months 
Trarmf.*ra 
Transfers 
90  days 
Short 


Paris 

Rio  de  Janeiro 
Bt.    Petersburg 

Bhanghal  

Btralts  

Valparaiso    ... 

Vienna   

Bar  Gold,  standard,  per  or,. 

U,  8.  Gold  ooln os. 

Bar  Silver  (-SSS) o«. 

Mexican  Dollars oz. 


•26d. 
27d.  Dom. 


July  29. '14 

97}pl. 
»t2l!.IB»o. 
•20m.67Joi 
•28f.  121,0. 

•48.1. 
•Is.  3j:d. 

no  05 

20m.  60pl. 

•1>.9,1. 

•l6,r.30o. 

•2«.    01 1. 

•28p.  02 

"3  Ox 

17d. 

6Hd. 

(4  93.«53. 

nom. 

|4  89.50c. 

•24f.  9,... 

•16,",4. 

nom. 

•28.  .^J  I. 

•2(.  3;,d. 

•9i.i 

•Z4t.  f5ii. 

77».  9d. 

7es.  4d. 

•23Jd. 

27d.  nom. 


IiondOB,  i 
Jalv2  .'14  ' 

97jpl. 

•lEfl.  14). 

•20m.  521nf. 

•25(.  291o. 

•47  Wd 

•Is.  itii. 

110  0) 

20m.  4gpr. 

•Is  9|l. 

•251r.  33o. 

•2S.CS.I 

•ERp.  12 

•3-4% 

1711. 

Slid. 

t4  88IO0. 

•4  85.750. 

t4  B8  8,So. 

•2Sf.  17Jo. 

•181. 

•95r.  10 

•28.  M 

•29.  SlJd. 

•91  *d 
•24k  21}!.. 
77i.  9.1. 
76a.  4d. 
•24Id. 
27d.  nom. 


Aug.  7.  13 
97Jpi. 
129.  14ia. 
20m  47pf. 
S8f  39)0. 
47H*. 
Is  41. 
lt9  0S 
20m.  431nt. 
Is.   11}  I. 
23lr.  94a. 
«•.  OJd 
27p.  35 
86% 

81  ii. 

f)  (I6.fi5a. 

14  83.25:, 

t4  i6.95-. 

25t    25 1. 

I'Jl 

94r.  01 

28.  8)d. 

2s.  3!!d. 

9' ■I. 

24lt.  18}a. 

77..  9d. 

76«.  «d. 

S7d.  nom. 


*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE   RETURNS 


Name. 


BlRHINQHtH... 

Brirtol 

Dublin 

Lnns    

LSICXSTKII 

lijvKnivjoi.  ... 
M&NOHB8TBR 

NaWCAHTLB  ... 
NOTTINOHAM 
8HKmKI,D      .., 


Week.   )  Amount.  Itnc.or  Di 

isiiTl      e      I 

Aug.     1  1.98^431, 

II     788.000 
July    25   3.n58.200i 
814.403 


Aug.  1 
July  25| 
Aug 


Total 


ArKR. 

AVSR, 
AVKR, 
AVRR. 


Wklt. 
Wklt, 

WXLT. 
WXLY. 

Town 

mhtrop01.1tam 
OOCNTRT    


247974 
ll  5  631.8331 
66%  9BJ 
1.121.0001 

411,787; 

613.499, 


e 

97.768 
31.090 
57.100 

182.463 
1,5.09B 

^".9  120 
1,351343 

26:.O01 
16294 

219331 


1914  ^'■■' 

e        j 

49.041.8D5 

22.551.000' 

93.7^0.310 

16129.510 

9.3?8.332 

149.1B1.230 

215.163.3B9 

38557  853 

11,835.120 

16.293650 


loo.  or 

ie 

-  2.433 

■  1,116. 

■  2.751. 

■  271 

-  455 

-  Bin 

-  5150 

-  871. 

-  848 

-  461 


Deo.' 


I  % 
133+  6  3 
000  + 
003i- 
281;- 
5721  + 
075  + 
192- 
993- 
040  + 
.182- 


Juiy  25 

1914 
1813 
1912 
1911 


17.266  037 


oompangon 

AUGUST  8. 


X»l*. 


...  wn 

...  51/11 

81/0 

...  £3  10 

...  ee  10 

...  1.000 
334  223 
Nil 
ESlfS 


.  •3'0 
.  6110 
.  «9-S 
■■t»  10 

•  nio 

■   IMS 

ai.'M 
.tei2/e 

„    .  .  .  288  5 

?R.870    23.142 

£138  10   EU1-II93 

-8tr.it. .; ..:;;:..ton »i38 tw7  6 

TInplates— Oharooal  I.O.  ...bos  ...  12  0— 12'1»   — ■  13'}* 

L«ad— Soft  Foreign    ton  218  15    K2  }5 

Spelter-Ord.  Foreign too  221  100    -■■■■■■    -K?  10 

-  Slleelan  Ordinary     too  £21  7'8    £23  7,6-220 12 /e 

Quieksllver— {75 lb.)  bottle  £618   ■.:::^-\A 

Aluminium   ton  I I92-OT4    1  ■•:■  M8  ;C88 

ton  t26 -*38   £28  10  -£31  10 


000 
.15  6 


21 '« 
16/6 


10/43 

.£2  2'8-£2  8 


Antimony— R««olas....„. 
Coal — n«*t  ryindon  ion 

—  Hf>.am  '  Uo.t)  Newcastle    ...ton 
CHEMICALS,  OILS,  k«. 

Nitrate  of  Soda— Clumlcal  owt. 

Soda— Oryntalf  ei  ship  ton 

Ovet  — Oooh„TenerIffe  Silver. ..lb. 
IndlffO— Antral  TOod  to  fine  ...lb. 

—  Btock,  June  30   ._.., chests 

J.lnsaed  on— soot t«o 

Xinseed— Julr-Aug 4101b. 

OHve  on    Rp«nlsb....„ too 

Palm  Oil— Lagos  ton 

Petroleum— Ametlean   ...gallon 

Rane  Oil— Reined   BngllJh...tan 

Tallow— Brit,  Town owt. -. 

—  stock,  Jnno  30  oasks  1 11.433    17-330 

Turpnntlne     ^mnr.Splilt    owt.  \ .33'101    — 27  4» 

Raoi  Seed  Ownpre. brown  Cl8lb. ;..._ SO'O    — «     49  8 

Rubber-Pam.  spot „  lb.  2/101    -    3  10 

—  "S- Plantation   lb.  L. »a»    — -    JjJ' 

—  World's  Stock,  Jone tons  12.889,  9,757 

TKXTILBS. 


X9X%. 


VI.— WHOLESALE     COMMODITIES.— Approziinat*    PrioM 

and  PoiitioD  at  latest  dates  for  which  statistic*  are  arailable  is 
rith  corresponding  dates  in  prevlon*  two  yean  i— . 

li_*!**i!L_' 

MBTALS.  I  < 

Iron— Bootob  pig  warrant tea  ... 

—  Mtddlesbro'  warrants ton  ... 

—  Hematite  warrants ton  ... 

—  Btaffordshlra  bars,  London  ton  ... 

—  Oom moo  bars ...ton  .... 

—  Bteok.  Bcoteh.  Aug.  7 tons  ... 

Mtddlesbro'  „...tons  .«. 

w  n  hematite... tons  .- 

St'iel  Ralls  ton  ... 

Copper -Huodard —ton  ^7  2_[5 

—  Stock.  Rurope  and  afloat  ...Urns  """ 
Tin — Kn;;Ilsh  logots    ^—tOD 


£209 -t2W} 

1204  10-31  i 
...    1V3-16* 
tl9  6  -£19  V> 

t2ft-e«6- 

.- tt817/S 

...  (82-18 » 
..—  £78— tW 
...  £27U)-t» 

—   VM 

l«/» 


94,783  808.018,293   +  3.163.329,+   0-5 


20.287.210  +  105.011  i  — 
19.935.571  +  1.024.033  I  — 
18.978.3601+     943.997  — 

18,042.970  +     543.718  '        — 

r030's  omitted  from  the  r,ondon  oIearln.r. 


Total.. 


161,929   -     143,388     10,292,399  + 


8.923.8361  +  301.44«|  t- 
531.RS?  +  4.2,59  <- 
833,709-        8,900- 


05 

33 
81 

0  8 
1-1 


1.803+  g'8 


The  following  special  Itemi  are  inolndel  In  the  Lond  'n  ol  »rlug< ;  — 


Btook  Kxchaiioi 

BlTTLINO   DATS. 


OONSOM 
SKTTLINO   DATS. 


'  FOCTBTB  "  or  THl 

Morth. 


1914.    I         «     I  +  or  -•     1914    I      S     |  +  or  -•    1914 
June  26      84.137-     4.289  May    8   83.8731-    2,090!May    4 
,Ialy  10      93.835+    16,329  June  2   74.333  +    2.023  Jaoo    4 
Joly^O     102.328+    15,032  •Tuly_l   9733^  +  2 '.5^7  Joly     « 
1914agg.  1^323^914  +   55.015 j515.53o  +  53.0ii3 


•  Compared  with  a  year  ago, 


A    I    >-  or— • 

61.850+     8,182 

45.5551-  11.107 

65.373'+    9,450 

417,M9  +  37,882 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  4  Co.,  the 

loUowing  are  the  quotations  (or  representative  steam  freights  :  — 


HOMEWARDS.  1914    1B13. 

Alexandria  to  Ix)ud. or  Hull  —       — 

AastraliatoO.K.orOont.  —      31/0 

AsofttoL.H.A.l< —      13/3 

Bombay  to  pp —  d.w.24/6 

Burmaho.o —     27/6 

Calcutta  to  pp —  iote29,'0 

Danube  to  A.U —      — 

Odessa  to  L.II.A.R —      12/3 

H.°lat«ti  O.K..  Cent  ...  —     20  9 


HjmswarJs-^ion'iniM*.  191*.   1913- 

n.3.  Atl.  Porta  to  L.H.B. 
(oottoni    —      SO'O 

n.S.t,)UK.  Gout,  (grain)     —        210} 

N.O.toa.K.Ooiit.(cot  A^r.)    —       16'0 
OUTWARDS. -Oanllff  to 
Bora-    Ool-    Port   River  St.  Vln. 

Tear,     bay.  omba.  Said,  Plate,  oent. 

1914...   -         -  -  -        — 

1913  ..  12  9  14  0     8  6      183      8  9 


_ 11/0 

..  (2  im-ti  6 

1/10—2/6  l'10-2'4 

.3/2-3/8  -3/0-3  6 

.  .      819  1,883 

.£25  12'6  «28-»9 J 

82'3  *n* 

£49 -£50 '«.::*?? 

....£31  10    £37  10 

....    -/71    " ■'«» 

£32    .- £33 

31'3     -359 


Cotton— Mid.  Upland lb. 

—  Weyptian  good  fair lb. 

—  P'.mamhuco,  fair    lb. 

—  Mid.  Dpi.  N.  York  lb. 

—  Stock.  Llveroool.  Aug.  1  ...hates 
Plax— St  Petershorg  Tarapol  Ion 
Hemp— New  Zealand ton 

—  Manila,  fair    —...ton 

Jute— Plr-t.  Marks  ton 

_  Red  BOO ton 

Silk— Bine  Klephant  lb. 

^ool— P't.  Phlllnnnw«hd.a».  lb. 

FOODSTIIFPS.  Ike. 
Wheat— ViB.«np.  U.s.JoIy  27  nns. 

—  Rod.  price,  N.  T.  fiClb.    .,hu*hel 

—  gaieit'.t,vT  orlce  .  iwilh  or. 
Flour— Lond.WhltejexMMl  ZSOlb. 
BftPlev — ^ij..aTer.prioe  4001b.  qr 

Hops— Bngll.h    owt. 

Oats— ""s. avpr.prliv  ^21b.  nr. 

Hav— Beit   2.0lRlh  load 

Maize  -N.  T  fdewboshell  68lh. 
Rice — Tmnorte  since  Jan.  1  .tons 

—  Deliveries  do 

—  Stock...  — 

—  Price.  Tia.sein 

Racon  T'l.h     ., 

Butter.  Dw'sh    

Coeoa,  Trin.  mid.  to  flne  red  owt. 

—  Grenada,  good  to  fine    cwt. 

Coffee — Tmttorte  since  Jan.  I  tons 

—  Home  consumption  do. tons 

—  Kxports  do, 

—  Stock  tons 

—  Price  Oosta  Rloa  g  1  to  flne  cwt. 

Brarfl  (Santos)  .„ owt 

Suffar — Impts.  slnoe  Jan.  1  tons 

—  DellTerles  do  —....„ tons 

—  Stock— —...tons 

—  PrlcoJlaya,93*  OfTOoast  ...owt, 

—  —  Beet. 88%.  July cwt. 

French  loaves,  Sav'a  ..  ..cwt. 

Tea— Imports  ...  (for  6  mths.)lb. 

—  Home  consamptlon   do.    ...  lb. 

—  Bxports  ..  ., do.    ...lb. 

—  Stock.  July  31    „ .,  lb. 

—  Price.  Indian.Pek^ong.  good  lb. 


-.6  91 

....     •/855 

•'7-28 

..„  ;2-7<ie. 
„..  859181) 
.    £3enon. 

nom. 

nom. 

....    £35  10 

£30 

11/8-11(9 
.  ./llJ-1/0 : 


..  •«49 
..  -/B-IO 
_  -fflBO 
_  12-000. 
78S.830 
....4B2  10 

£32 

£32 

£31 

£26  15 

in'9-llP 
/1U-1'0» 


....  24.383  000 

_  930 

_    34/2 

31/8 

-..     26'9 

£6S-«7 

19  8 

8^/8 

83c. 

lM3i 

8.059 

'7.831 

..  6'10»-7/U 

..  ..6l'0-74'0 

..123  o-l'5'n 

„    490-63/0 

53/0-55  "6 

38.930 

, 9.825     -- 

tons  ! 18.3^0   11.293 

...    21.513    18Jn 

80/0-93'0    78/0-85'0 

38'0    41'8 

....  453.a32    553278 


.....tons 
.....tons 

....OW*. 

cwt. 


„... 38.874003 

95- 

.„ 3310 

33'0 

24  1 

...t5  10-2610 

20'8 

...  95'0-103  0 

._ 78»e 

8.106 

10J89 

; 810'. 

7(8-7/9 

94 '0  -92 '0 

...119'0-121'1 

64'')— "W" 

67/0-69 '0 

28.637 

9.437 


11/3 

. —  3«-5m 

1.811 

£» 

SI'S 

£48-CS0 

£32  1» 

-/It 

£34 

■Sb.'O-VIO 

15.987 

— nn 

»» 

™  7.179 


-.7-OB". 
.. -/lOk 

•  7  8n«. 

'26^ 
79)883 

~ib45 
£24 


...lOW-lO/B 


—  —  0«»lon.P"k..  Sonsf  1M.  ..th.  '— 


..9/8I    .-. 


...  123,230.277  ... 

._  155447.972  ... 

28.561.765  — 

...    78.292,000  - 


—.20  60)00!) 

109*'. 

38/4 

30'^ 

„    28'6 

..£1015-£1' 
«  22'2 

."ios'O^ns'o 

821" 

7.553 

._.___  5JM0 

4-491 

10/6 -'3  « 

n-n 

1290 

7111 -7^ 'a 

88  "0 -87-0 

2M37 

10  45s 

-     9804 

- 13.751 

..  84'0-102i8 

...._ 89'« 

48^498 

vn.m'i 

~ 100.379 

...    l»/3-U'» 

Wi\ 

17/» 

-  114.360.281 
-.  14t.014.818 
«2.13l.20» 

/B   .- „   -ms,    A 

qoouttoiu  (im  at*  the  latest  availaM* 


.  438.839 
.  104.101 


60'-.978 

121.170 

..  10/»»«. 

„ 9/3 

14/3 

117.48T581 
149.897  888 
..27.099,250  , 
77.089.000! 


•  it  Is  not  iiosslole  to  obtain  current  prlc-^      .  

Vn.-TRAMWAT  AND  OmilBOS  TRAFFIC  BBCB1PT8. 


Name  of  Co.   Wk.ead'd 
Anglo-Arg. ...  Am.     5  ■ 
Anoklandtwk  Juno     5 
Braill'nTraot  t.  of  May 
Brisbane  Bleo.  M.ot  Joie 

Bristol    Tnlv     04 

Rril.  Onlnra  ..  M.M  Miv 
Brlt.B.  Fed...  July  24 
B.  A.  I*!roie  M.  of  .Tune 

Oalootta    Joly     25 

Cape  Bleotrlo  M.  of  June 
OarUUk  Herr.  M.  at  June 
Cork  neotrio.  Jnlv     30 
DabllttDnlted  July     31 
Oearleas  'Baa  Ang.      1 
Havana  RIee.  Jnly    19 
IsleotThanet  July     28 
Kalgoorlle  ,..  Vl.olJnne 
Lanarkshire  .  July     30 
Iiondon  0.0  ,.  Jnly     29 
„    Q«n.Om.  .\ng.      1 
„    Onlted-Jniy     31 
Vadras   Bleo.  Jnly     31 
Manila    Rlea  M.of  Jnnp 
HetropoUUn.  Inly     31 
M.  B.  T. 'Boa  Aug.      1 
Mexloo  Bleo. .'  ILof  Jane 
Nat.StsaaiCrt  M.elJnne 
PottarlaaBlM.  JilT     17  ' 
Pnvlnolal  ...  Aug.      1  . 
BaagoonBiec.  M.  of  June 
Sontb  Met....  Jnly    31 

0.0»  irtVitaO  M.of  J:.,' 

I  Talk*.  W.  R.  JnlT     .''S 


OT  i  ~  «  54.377- 
254  +  IM  20919  + 
e413.434  - 
t  28.593  *■ 
l\  t.  9450  + 
§673.314  - 
£  63.935  + 
t  44133  + 
73.516  + 
18954  + 
1.40 "»  - 
1.030- 
6.191  - 
481- 
55.076  + 
1.430  + 
2.69  >  - 
l.!S37  - 
ij  «  42.235  + 
,  t  71.6rt  + 
8}  B  6.479  - 
,  R  29.911  + 
.  I132.80)  - 
Si  «  9189  - 
,  e  9.356  + 
160       ...     !53J-46)  + 

wa*  +  est » 23.012  + 

18       ..      «    2.178  + 
11 


«-0T. 


30 

31    + 
188 

"61  >  '■ 

351  , 
38 
12 

91  , 

64i  . 

"n 

£0*  + 
90t 

221  *■ 
1451  + 

"bm  +■■ 


.    R 

.    e 

.    c 

a 

s 

« 

3»e 


6Si 


TB 

St 


(  2.520- 
»  4997  + 
»  1.092  + 
•  23  049- 

C    1..51S  + 


921    ^. 
912   48 

657      6 

3^77      81 

5*5  SO 

23.677    HI 

213 

81 

7539 

1.128 

753 

18 

6tt 

149 

333 

17 

161 

7 

828 

3.050 

519 

2-4)1 

1.033 

70 

1349  30 

3.633     SI 

8.274 

128 

H 

190 

178 

771 

59 


31     1.723.230  -      2«n 

247.311  +      8«1 

24)09080+    iMn 

163.975+    17372 

2(9.738+    19.483 

B.i'^934  +  317JSR 

1.653.699+    85.399 

834.585+      6888 

10.14^590  +  1.14.232 

200J92+    13.146 

13,798-  " 

33.192  + 

1T7.»5- 

W.SOl  + 

1.558.128- 

22.382  + 

15.522- 

57.531  + 

759.793  + 

1-982.0)1  + 

191.035  + 

4.07.7S3  + 

833.5S9  + 

281.873* 

277.828  +  18*60t 

3.«0.545  +  :85.006- 

145.478*    60.49* 

61«I»+      2.089' 

82.719  + 

J2434  + 

33340  + 

S&7346- 

4»'»'«  » 


30 
111 
SO 
ISI 

01 
SI 
SI 
31 
S9 
4i 

SI 
SI 
17 
SI 
31 
30 

SI 
31 


81 

la 


3.535 
989 

3-342 

7.245 
1.728 
14)10 
1.704 
7J81 

stinr 

14.513 


61 
31 

81 


4438. 

1.18T 

1««4 


•  ujoumrsa  wlti  a  ysar  afo. 


«<)N*.s(< 
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YIII.— RAILWAY    RECEIPTS. 

AICRECATE  RECEIPTS,  17  HOME  RAILS,  31  WEEKS  TO  AUG, 

Mileage  Pas8eng:er 


[In  £'s  sterling 
OOO's  omitted.] 

aledonlaD    

■lasgow  *  S.-W. 

■reat  Central  

Teat  Eastern 

^^eat  Northern   .. 

*.  S.  &  W.  (Ireland) 


Frelffht 


Aug.  2 


1,1491 

471S 

663i 

l,207i 

1.032 

,    1.130 

treat  Western     '    2,9841 

lano.  &  Yorkshire  ...       BOOi 

ondon  &  N.-W 2,0341 

ondon  &  S.-W.  ...  984 
on.,  Brighton  &  S.O.I  487 
Udland     I    1,5841 


forth  British 

rorth-Eastem     

rorth  London     

.E.  &  Chatham  Rys. 


'otal  for  31  weeks  *i4 

'otal /or  31  weeks 'lit   i^Wfi} 


1.375} 

1,753 

16 

654 

18,1265 


1st  wk.  to  Aug.  2,  '14  18J26I 
Itt  wk.  to  Aug.  3, '13  17,916i 
lOME.  Week  to   Miles 


+  1} 


+18 
+  3t 

+    i 


+  2 


Total 

•31  Wks+or-» 


10 

29 
1 
7 
4 

90 
4 


619- 
2,112  - 
1.530  - 
2,302  - 

460- 
4,701  + 
2,024 


58  £3,024 

23]    1,174 

llOl  [2,882 

3:    3,382 


5015.150- 


+or— •  31  \Vk3|  +  or-»  31  VVks 

£1,226  +      33  £1,758 

555  +       " 

770  + 

1,852  + 

1,605  + 

442- 

4,255  + 

1,676  + 

4,217  + 

2,061  - 

1,516  + 

2,878  + 

1,178  + 

2,270  + 

98- 

2,299+ 

28.936  +     336  34.344 

28,209  +  1,703  34.S61  +  3,724  63,070 

1,658  -      19  _1,121  3 30i  l2,779 

1,65S  +       SS    1,140  —         3\    2,79S 


Ang. 


July 
Aug. 


tarry    

tree.  &  Mer. 
bledonian    ... 
^mbrian 
totral  Lond. 
My  &  S.Lond. 
'umess 

HasK.  &  S.-W. 
ft.  Central}... 
ft.  Eastern  ... 
rt.  N.  of  Scot, 
ft.  Northern 
ft.  N.  (Ire.) 
ft.S.&W.CIre.) 
ft.  Western 

Il(?hland  

rull&Bamsley 
^nc.  &  York, 
ond.  &  N.-W. 
lond.  &  S.-W. 
iOnd.Brighton 
x)ud.  Electric 
tary.  &  Car. 

lersey  

letropolitan 
let.  District 

lldland     

[id.at.W.(Ir.)  July 
r.  Briti^  ...Aug. 
r.  Eastern  ...  „ 
r.  London  ...  ,, 
r.Staflordshire  „ 
'ort  Talbot  ...  „ 
Lhond.&Swan.  ,, 
thymney  ...  „ 
.E.&Ohatham  „ 
'aff  Vale  „ 

Hdian. 

asam  Bengal 
iengal&N'.W. 
•eng.  Nagpur 
fomb.  Baroda 

lorma  

last  Indian 
t.Indian  Pen. 
[adra3&S.M. 
Izam's  Q-uar. 
outh  Indian 
3uth.  Punjab 
)XomTJC 


68 
61 
1,1491 
300 
7 
7i 
139 
4715 
811i 
l,207i 
336i 
1,032 
561 
31  1,130 
2  2,984i 
2     492 
2       90 
2     6001 
i  2,034i 
2     984 


487 
21i 

42j 
4,. 
82i 
25 
l,S84i 
538 
1,3751 
1,753 
16 
207 
361 
31 
50i 
654 
124i 


+251 
±44i 

+25t 

+«r 

+  or-»  Crosi 


995 

503  + 
5,289  - 
1,843  - 
4,219  - 

144- 

695  + 


17 
23 
12' 
119 

151 
7, 

ll 

124! 

43 

149i 


3,907 

902 

8,956 

3,700 

9,367 

3,056 

2,019 

8,167 

3,0i9 

6,489 

242 

2,994 

814  83,280 


-  25 

-  13 

-  81 

-  2 

-  10 

-  27 
+  102 

-  115 

-  101 

-  12 
+  5 

-  84 

-  23 

-  83 

-  16 
+ 7 

-  47R 
+  S,416 


—  £17,940 

—  3,022 

—  106,400 

—  12,092 

—  4,2S0 

—  ,   2,480 

—  i  14,478 

—  47,500 
+  It  133,200 

—  165,000 

—  I  12,940 

—  ,170,200 

—  27,240 

—  36,562 
+  18  408,000 

—  I  16,730 

—  !  12,782 
+  3i  158,400 
+  i   424,000 

—  i  141,900 

—  107.704 
12,120 

1,960 

2.115 

18,224 

12,542 

359,000 

13,805 

111.000 

2  270,000 

7,764 

28,360 

3,214 

3,054 

7,788 

'    :  152,255 

'    21.281 


+or- 


Wk»| 

170  31  r 

108   31 
2,100  31 


+or— »    |_Total. 
£510,17?  - 


220 

118 

119 

609 

1.800 

1,500 

200 

159 

3,600 

4oo: 


9,000 

631 
2,804 
7,850 
3,000 
4,600 

288 

460 

372 
9 

345 

163 
2,000 

197 

3,500 

12,000 

211 

270 

296 

248      _ 

124:  31 
1815  31 
2.473   31 


July  41 

July  4 ' 

July  4 

Jaly  25 

July  4 

Aug.  1 

Aug.  Ij 

July  11 

July  4! 

July  11! 
M.ofMar.l 


851 
2.028 
2,678 
2.827 
1,342 
2,720 
2,965t 
3.132i 

797 
1,7521 

790 


Rupees.  [ 
1.33"^' 
3,70,600 
7,58,000, 
8.56,000 
4,04.383 
__  ,19,40.000 
-      i;i0,53,600 

—  I  8,50,000 

—  1,35,907 
+    3  !  5,84,409 

—  7.74.000 


Rupees. 


80,928,  + 
3,024,0001- 

193,872  + 

153,116  - 
82,703  - 

323,501  - 
1.174,200  - 
3,449,600  - 
3,382,200- 

316,640  + 
3-907,300- 

679,1461  + 

901,894i- 
8.958,000  + 

346,876  + 

433,841  - 
3.700.350  - 
9,367.000  - 
3,056.400  - 
2,019,433  + 

43i,635  + 
60,402 
69,071 

568,081 

406.451 
8,167,000 

375,156 
3,019.600 
6.489.000 

242,395 

620,160 
97,277 
77,775 

228,812 
2,994,348  + 

644,099  - 


5,753 

142 

25,000 

2,300 

i378 

6,243 

16,834 

12,600 

83.500 

2,700 

7.230 

10.000 

7,315 

26,726 

102-000 

12.237 

46.319 

114-600 

101.000 

11,700 

5,786 

1,900 

11,331 

289 

42,280 

353 

84.000 

7,943 

22,500 

83,000 

16,438 

17,970 

3,692 

2,351 

8,715 

6,997 

9,580 


CROSS  AND  NET   RECEIPTS  OF  AMERICAN   RAILWAYS. 


+  29,228  14 
+  13,12814 
+    83.000  14 

-  97.00017 
+  60,562  14 
+  1,64.000  18 
-2,94,90018 
+   30,786,16 

-  41,00814 
+  9,432  16 
+2.24.322iet- 


lliipees.    I 

I     17,4^583 

61,93.558 

1,11,25,000 

2,09,61,000 

64.02,556 

3,68,70,000 

2,90,48,014 

1,37,57,388 

i    32,64,485 

1    87,22,105 

42,09,361! 


Rupees. 

+2,737167 
+  2,54,961 
+  2.29,000 
-  1,18,000 
+  6,38,085 
+  5,31,000 
+  98,193 
+  7,72,561 
+  3.03,003 
+  4,04,450 
+  8.95.493 


in.  Northern 
in.  Pacific  ... 
d.Trk.Paoiflo 
rand  Trunk 
rd.Trunk  W. 
et.  Qrd.  Ha. 
ashonaland 
ewOapeCeat. 
liodeaiaRlys. 


Jaly 

31 

July 

31 

July 

31 

Jaly 

31 

July 

31 

Jaly 

31 

M.of  May 

July 

11 

4,870  +354    »478.400 
12.227+822  3.181.000 


OREIGN. 

atofa^asta  ... 
rg.  N.  Bast 
rg.  Transand 
razll  

Paulista     ... 

Mo^yana   ... 

Md.-iIamore 
.A.&Paciac 
.A.  Central. ,. 
.A.  Gt.  So.... 
:.A.  Western 
snt.  Argentine 
ent.  Uruguay 

„    (B.Bxt.) 

„    (N.Bjct.) 

..  (W.Bxt.) 
ord.  Ceatral 
ubaa  Central 
gyptian  Delta 
Intre  Rios  ... 
t.W.ot  Brazil 
la  Quaira&Ca. 
«opoldina  ... 
[anila  North 

„  South 
[id  Uruguay 
ritrate(2wks.) 
f.  W.Uruguay 

ittonian  

'araguayOent. 
'erurianOorp, 
'uerto  Gabeilo 

aWador    

an  Pauto 

altal    

r.  o(  Havana 
ra;.  B.  Coast 
cug.  Northern 
^  of  Havaaa 
ifri  &  HlTa. 


1,104 

4,008 

336  — 

189  — 

751!  - 

__       205  — 

ILofMay    I.397  — 


£25,306 
270,546 
42,069 
14,551 
59,715 
1,549 
84,880 


-  115,400 
-462.000 

-  7.796 

-  9,085 

-  2.704' 
+       677 

-  20,974!  8t: 

-  437,28 

-  8361  8t! 


1.594.300 

10.041.000 

88.245 

799,659 

125,432 

45,589 

488,095 

52.866 

642.336 


-  334.600 
-1,514.000 

-  18.440 

-  63.909 

-  4,472 
+  3,012 

-  41,187 

-  3-579 

-  67.633 


July  26 
July  24 
Aug.  1 
M.of-Tune 
M.of.Tune 
M.of  June 
M.of  June 
Aug.  1 
M.of  May 
Aug.  2 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July  10 
Aug. 
Aug. 
M.ofJane 
Aug.  1 
July  25 
July  25 
M.ofJune 
Jaly  31 
M.of  Jaly 
July  25 
July  25 
M.ofJune 
M.ofJane 
July  25 
July  26 
M.ofJune 
Aug.  1 
Jane  13 
M.of  July 
Aug.  1 
M.ofJune 


+  25 
+  2 


819 
687 
111 
3.362  +  99 

715  - 
1,084!+  24 
226i 


3.506 

190 
3.729 
1,792 
3,262 

271 

311 

185 

211 
1.186 

345 

624 

730 
1.010  + 

23 
1.752 

321 

189 

319 

366 

113 

379 

255 

1,059 

24 

100 
154i 

134 

681 
73 
73 

147 

112 


+  89 
+  25 
+147 
+  11 
+205 


+  51 
+  17 
+  14 


+  23 


'£  36,030  + 
£  6,225  - 
£  260- 
£202,467- 
£  116,667  - 
£  127,200  - 
£  12,733- 
;£  75,000- 
i£  17,800- 
!£  83,000- 
£  2,000  - 
£110,000- 
£  9,401  - 
2.825- 
1.921- 
1,238- 
40,200- 
6.770  + 
6,879  - 
8.100- 
8,800- 
8,000 
34,736  - 
4,626  + 
3.352  + 
9.787- 
31,262  + 
20,500  - 
10,539  - 
2,510  - 
,81003418  + 
£  3,250  + 
£  16,500- 
£  41,738- 
"   24,720  + 


+    9  £  18,897- 


638- 

1,489  - 

6,469  + 

13.119  + 


160 

1.338 

690 

13.684 

30.794 

63 

20,022 

7,000 

7.500 

11,000 

7,0001 

23,000 

4,154 

450 

1.198 

266 

11,605 

625 

131 

2,000 

1,000 

4,425 

466 

409 

236 

1.780 

6.611 

209 

730 

18,999 

500 

600 

10,029 

1,695 

1,641 

153 

735 

467 

1,133 


30 
4 

5 

at 

6t 
6t 
6t 
6 
lit 
5 
6 
5 
5 
6 
S 
S 
5 

'l! 

31 

6t 
31 
30 
30 
12t 
30 

It 

4 

4 
12t 

6t 

4 

4 
12t 

.=« 
60 

It 

6 

8t 


1,067,814  + 

19,225  - 

1,610  - 

1.302,333  - 

732,000  - 

644.333  - 

121,668  - 

341,000  - 

267,939  + 

375,941  - 

189,000  - 

507,000  - 

41,955  - 

12,654  - 

7,649  - 

6,590  - 

173,520  - 

30,751  + 

68,768  + 

39,400  - 

412,400  - 

59,500  + 

987,783  + 

206,023  - 

105,096  + 

127,911  - 

416.736  + 


5.29  4 

7.907 

3.230 

59,151 

92,934 

14,102 

86,851 

78,000 

22,374 

78,964 

37,000 

126,900 

18,040 

3,602 

5,343 

1,748 

50,885 

24 

1.286 

11.000 

8,000 

1,000 

15,072 

11,824 

4,888 

8,416 

18.707 


31,791-  3.444 

8.970  -  3.710 

12.530,954  +  880,296 

24,500  -  500 

75,000  -  850 

145,688  -  28,628 

309,573  +  4,006 

90,835  -  3,286 

35,539  -  3.871 


Name. 
Alabama  Qt.  Soathem  b 

11  mot. 
Atchison,  Top.  &  S.Fe...a 

12  mos. 
Atlantic  Coast  Line  ...a! 

12  mos. 
Baltimore  &  Ohio b 

12  mos. 
Canadian  Nortbem   ...b 

12  mos.  \ 
Canadian  Pacific     b 

12  mos. 
Chesapeake  &  Ohio  ...b 

11  mos. 
Chicago  &.  N.  Western... a  | 

12  mos. 
Chic.  Burl.  &  Quincy  ...B 

11  mos. 
Chicago  Great  Western  b 

11  mos, 
CMC.  Mil.  &  St.  Paul  ...a 

11  mos, 
Ch.St.P.  Min.  &  Omaha  a 

12  mos. 
Clev.  Cin.  Chic.  &  St.  L.  a 

6  mos. 
Colorado  <fe  Southern  ...b 

12  mos. 
Cuba  Railroad     b 

11  mos. 
Delaware  &  Hudson  ...a 

5  mos. 
Denver  &  Rio  Grande.. .a! 

11  mos. 
Erie  Railroad      a 

11  mos. 
Grand  Trunk  System  ...a 

6  mos. 
Great  Nortiiem  a 

11  mos. 
Hooking  Valley  b 

11  mos. ' 
IlUnois  Central  a 

12  mos. 
Interoceanic  of  Mexico  b 

11  mos. 
FflT'«««  City  Southern. ..a 

12  mos. 
Lake  Shore  &  Mich.  So.  a ; 

6  mos. 

Lehigh  Valley a 

11  mos. 
Louisville  &  Nashville.. .a 

11  mos. 
Mexican  Railway  b 

6  mos. 
Michigan   Central   a 

6  mos. 
Min.St.P.(Soo)SystemtJ» 

12  mos. 
Miss.  Kansas  &  Texas... b 

11  mos. 
Missouri  Pacific  a 

11  mos. 
National  of  Mexico b 

12  mos. 
New  York  Central a 

6  mos. 

N.Y.N.  Haven  Sc  Hart,  a 

11  mos. 

N.Y.  Ontario  itWestema 

11  mos. 
Norfolk  &  Western b 

12  mos. ; 
Northern  (Central  a 

5  mos. 
'Northern   Pacific   a 

11  mos, 

Pennsylvania  System :  a 

E.  of  Pittsburg  6  "«>'- 

W.  of  Pittsburg a 

6  mos. 
Pitts.  C.C.  &  St.  Louis  a 

6  mos. 
Fhlls.  &  Reading  Ry.  ...b 

li  mas. 
Phlla.  &  R.  Coal  &  Iron  b 

11  mos. 
Rock  Island  Lines a 

11  mos. 
St.  L.  &  San  Francisco  a 

11  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern      a 

12  mos. 
Soathem   Pacific    a 

12  mos. 
Union  Pacific     a 

11  mos. 
Wabash    a 

11  mos. 
Western  Pacific  b 

12  mos. 


27,325  - 
85,826:+ 


1,526 
5.428 


Period. 

May 

to  May 

Jure 

to  June 

June 

to  June 

June 

to  June 

June 

to  June 

June 

to  June 

May 

to  May 

June 

to  June 

May 

to  May 

May 

to  May 

May 

lo.iMay 

June 

to  June 

June 

to  June 

June 

to  June 

May 

to  May 

May 

to  May 

May 

to  May 

May 

to  May 

June 

to  Jane 

May 

to  May 

May 

to  May 

June 

to  June 

May 

to  May 

Jane 

to  June 

June 

to  June 

May 

to  May 

May 

to  May 

June 

to  Jane 

June 

to  June 

.Tune 

to  June 

May 

to  May 

May 

to  May 

June 


Cross. 

$410,000 

4,9iS,000 

9,271,000 

111,110,0)0 

2,851,000 

Se,833,000 

8,801,000 

98,411,000 

1,655,300 

22,700,700 

10.050.000 

129,810,000 

2,995,000 
33,529,000 

7,278,000 
83,677,000 

6,520.000 
85,239,000 

1,090,000 
13,102,000 

7,111,000 
85,734,000 

1,450,000 
17,992,000 

2,923,000 

16,498,000 

986,000 

13,223,000 

462,000 

4,732,000 

1,897,000 

8,718,000 

1,751,000 
21,376,000 

4,863.000 
65,671,000 

£933.500 

5,129,400 

S5.868.000 

69,330,000 

442,000 

6,544,000 

5,281,000 

66,373,000 

m      522,000 

m  8,796,000 

980,000 

10,993,000 

4.383.000 
24,437,000 

3.516,000 
36,161,000 

4,514,000 

55,167,000 

m      666,100 

m  4,554,000 

2,339,000 
15,961.000 

2,242,000 
29,306,000 

2,195,000 
29.210.000 

4,624,000 
65,106,000 
m  1,569,000 


+ 


10  June  m  34,069,000 


June 
to  Jane 
May 
to  May 
May 
to  May 
June 
to  June 
May 
to  May 
May 
to  May 
June 
to  June 
June 
to  Jane 
June 
to  June 
May 
to  May 
May 
to  May 
May 
to  May 
May 
to  May 
June 
to  Jane 
June 
to  Jane 
June 
to  June 
May 
to  May 
May 
to  May 
June 
to  June 


7,985,000 

43,820,000 

5,504,000 

60,842,000 

761,000 

8,231,000 

3,714,000 

44,470,000 

1,064,000 

5,024,000 

5,076.000 
62.887,000 
21,072,000 
116,568,000 

9.895.000 
53,915,000 

3.313.000 
19,024,000 

4.055,000 
44,785,000 

2,931,000 
30,718,000 

4.939,000 
62,051,000 

3,113,000 
39,208,000 

1,947,000 
25,292,000 

5.167,000 

69,534,000 

11,544.000 

138,521,000 

6,718,000 
84,825,000 

2,304,000 

27,685,000 

511,000 

6,099.000 


+  or—* 

-  '  »61,000 

h  152,000 
t-      651,000 

-  5,786.000 
242,000 
710,000 
214.000 

-  3,144,000, 

-  622,900 

-  278,800 

-  1,620,000 

-  9,581,000 
+  50,000 
+  1,504,000 
+  82,000 
+  642,000 

-  776.000 

-  1,640,000 

-  37,000 
+  329,000 

-  380,000 

-  2,308,000 
+  77,000 
+  1,000,000 

-  258,000 

-  1,200,000 

-  119,000 

-  1,855,000 
+  15,000 
+      500,000 

-  11,000 

-  1,020,000 

-  162,000 

-  1,204.000 

-  543.000 

-  1,619.000 

-  £121,500 

-  464,450 
-11,140,000 

-  2,627,000 

-  313,000 

-  550,000 

-  69,000, 
+  1,586,0001 

-  285,000' 
+  627,000 
+  126,000 
+  287,000\ 

-  435,000 

-  4,588,000 

-  279,000 

-  3,138,000 
557,000 
369,000 
242,600 
270,300 

-  177.000 

-  1.734,000 

-  224,000; 

-  2,999,000 

-  215,000 

-  785.000 

-  48 ',000 

-  2,324,000 

-  1,526,000 
—23,301.000 

-  504,000 

-  3,804,000 

-  236,000 

-  3,051,000 

-  34,000 

-  407,000 

-  29,000 
+  730,000 

-  111,000 
~  369,000 

-  690,000 

-  3,764,000 

-  1,290,000 

-  8,253,000 

-  1,457,000 

-  7,414,000 

-  336,000 

-  2,141,000 

-  315,000 

-  2,739,000 

-  362,000 

-  7,771,000 

-  431,000 

-  2,937,000 

-  411,000 

-  676,000 
+  6,000 
+  763,000 
+  20,000 
+  1,004,000 

-  101,000 

-  4,254,000 

-  552,000 

-  1,250,000 

-  309,000 

-  1,485,000 

-  1,000 

-  73,000 


+ 


Hst.    '  +  or-« 

£39,000  '-  «a7,000 
1,099,000    —    226,000 
2,675,000    +   196,000 
32,115,000    -i,476J)00 
476,000   -     52,000 
9,064,000    —    980,000 
1,622,000   -    778,000 
25,357,000    —2,419,000 
463,300   -     79,200 
6,351,700    +    302,700 
3.336,000   -   291,000 
42,426,000    —3,819,000 
784,000   -   114,000 
10,071,000  :+    SOifiOO 
1,582,000   -   288,000 
20,027,000    —1,170,000 
904,000   -   220,000 
24,940,000    —l,642j000 
147,000   -     47,000 
3,103,000    —    257,000 
1,830,000    +     26,000 
24,352,000    —1,137,000 
357,000   -     14,000 
4,396,000    +    128,000 
499,000   +    195,000 
446,000    —    724,000 
320,000    +    111,000 
3,476,000    —    978,000 
221,000   -     17.000 
2,294,000    +    297,000 
631,000   -       9,000 
2,143,000    —1,140,000 
506,000    +     97,000 
5,646,000    —    472,000 
1,347,000   -   287,000 
11,228,000    —3,447,000 
£260,200    -     £4,650 
1,003,150    —      83,360 
»888,000   -1,045,000 
22,817,000    -3,866,000 
146,000   -    140,000 
2,062,000    —    452,000 
863,000    -   364,000 
11,739,000    +     489,000 
13,000   -   262,000 
2,729,000    —    206,000 
337,000   +    109,000 
3,516,000    +     21,000 
1,096,000   -   157,000 
4,643,000    —3,240,000 
1,181,000    +    127,000 
9,048,000    —2,224,000 
690,000    -   141,000 
12,085,000    —    244,000 
307.800    -    174.400 
1,960,500    —    592.100 
757,000    -     17,000 
2.660,000    —1.410,000 
468,000    -     81.000 
8,172,000    —3,058,000 
523.000    +     64,000 
8.001.000    —    997.000 
888,000   -   599,000 
12,982,000    —    881,000 
73,000   -   197,000 
2,287,000    —18840000 
2,051,000   +   339,000 
6,894,000    —1,801,000 
1,073,000   -    161,000 
13.104,000    —3,670,000 
195,000    -     30,000 
1,833,000    —    617,000 
1,135,000   +     43,000 
14,250,000  ,—    694,000 
122,000   1+       6.000 
64,000     —    124,000 
1,384,000    +     85,000 
20,037,000    -2,332,000 
5,119,000   -   146,000 
18,763,000    —2,861,000 
2,304,000   +   423,000 
7,895,000    +    628,000 
725,000   +    352,000 
2,973,000    +    916,000 
1,346,000   -   190,000 
14.462,000   —3,886,000 
101,000   +     61,000 
783,000    —3,086,000 
458,000   -   604,000 
12,007,000    —1,738,000 
290,000   -    498,000 
9,240,000    —2,872,000 
556,000   -     24,000 
6,965,000    +    146,000 
773,000   -    416,000 
16,311,000    -1,543,009 
3,031,000   —    230,003 
37,695,000    —6,511,010 
1,934,000   -   342,000 
29,066,000    —2,926,000 
175,000   -   243,000 
4,424.000    —l,3l!6,00i, 
117,000   -     19,00u 
697,000   —    70S.OO0 


U.S.  &  MEX.    Week  to 


Ches.  &  Ohio    , 
Chic.  Gt  West. 
Colorado  &  S. 
Denver*  B.Q.; 
Gt.  Northern    I 
Illinois  Central 
Interoc.ofMex.' 
Louisville  &  N. 
Mexican  Rlwy. 
M.St.P.(Soo)tt 
Miss.  Kansas 
Miss.  Pacific 
National  Mez. 
Seaboard  Air 
Southern  Rlwy. 
WestemPacific! 


July  31 

July  21! 

Jaly  311 

July  14; 
M.ofJune! 
M.ofJune, 

July  31 1 

July  211 

July  21' 

July  7 

July  31 

July  21 

July  31 

July  21: 

July  311 

July  7' 


Miles. 

2.346 
1,496 
1,836 
2,585 
7,803 
4,762 
1,047 
4,941 

403 
4,065 
3,865 
7,284  i 
6,135  I 
3,093  I 
7,046 

942 


+or-»,    Cross. 


+or- 


+  22  I1.245.000 - 

—  280,000- 
+  10!  376,000,- 
+  25;  468,000- 
+  48|  6,060,000- 

—  5,281,000  - 

—  Im  71.000- 
+  23  1,108.000- 
+  28  129,100- 
+  89  564,000  - 
+  48  920,000  - 
+  1'  1,182,000;- 
+  73  m  409,000!- 
+  12!  405,000  - 
+  10  1,861,000  - 
+     9      107,000- 


149.000 

29.000 

21.000 

1,000 

738,000 
69,000 

189,000 
45,000| 
49,000 
34,000: 
66,000| 
38,000 

461,000! 
17,000 
22,000 
12,000 


Wk    Total.    I  +  or  —  < 


3,227.009 
763.000! 
1.069,000 
870,000 
1 2t  75.390.000 
12166.373,000 


183,000 

3,169.000! 

434.800 


+    358.000 

-  114.000 

-  54,n(w 

-  40,003 
-3,265,000 
+  1,586,000 

-  544,000 

-  161,000 

-  141,200 


2,613,000  -     42,000 

3,3o2,000; 

1,375.000! 

1.288.000! 

6.596,000 


-1,348,000 
-  9,000 
+     83,000 


a)  Net  after  taxes,  (b)  Net  before  taxes,  (m)  Mexican  $.  (•)  Compared  with  previous 
I  year.  <t)  Months,  it)  ^  published  a  year  ago.  Ql)  Joint  Lines  excluded,  ($)  Joint 
'  Lines  included.     (XX)  Includes  Wisconsin  Centnl. 
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BUILDINQ8    OF    llfON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


>,     .^••uui.i,      Bungalows,     SUbllnr, 

mnfars.  Sanatoria,  Fencing,   AdJitioni  to  exlttlng  Buildings* 


BlIIl«rd     Rooms,     Motor 


Churches,     Schootii. 
Houses, 

Shipping  Orders  a  spAolallty. 

237    HAMMERSMITH    ROAD,     LONDON. 
J,   HcM.    has   carried    out  for  H.M.   Government    the    largest    Iron 
BulldUif<   ooutract  ever   executed,  exceedlutf   in    ralaa    A  QUABTBB 
OF  A  MILLION  STHRLINQ. 


IMPORTANT  NOTICE. 


Subscribers  on  the  Continent, 
under  tine  circumstances,  must 
expect  delay  or  even  non-delivery 
of  "THE  STATIST"  until  the  resto- 
ration  of  normal   postal   facilities. 


LONDON.  SATUEDAY,  AUGUST  8,  1914. 

THE  FINANCIAL  SITUATION. 

It  is  of  very  great,  indeed  of  almost  supreme,  import- 
ance that  the  country  should  realise  and  feel  its  great 
financial  strength,  for  obviously  success  in  the  great 
struggle  in  which  we  are  now  engaged  will  in  no  small 
measure  be  governed  by  our  ability  to  meet  any  expen- 
diture that  may  be  imposed  upon  us.  Luckily  the 
storm  has  come  just  at  the  moment  when  the  country 
fundamentally  is  exceptionally  well  prepared.  In 
recent  years  the  savings  of  the  nation  have  been  exceed- 
ingly large,  and  have  been  devoted  to  purposes  which 
give  an  immediate  income.  Furthermore,  and  what  is 
of  very  great  importance,  the  nation's  money  has  been 
devoted  mainly  to  increasing  the  world's  supply  of 
food  and  raw  material,  so  that  however  long  the  war 
may  last  no  shortage  in  the  world's  food  supplies  is 
likely  to  be  experienced.  One  has  only  to  look  over 
to  Oaiutda  and  to  the  Argentine  in  order  to  see  the 
vastness  of  the  area  of  the  new  land  opened  up  to 
cultivation  by  the  extension  of  railways  built  with  the 
aid  of  British  capital  in  recent  years.  Had  the  war 
come  at  a  time  when  preparations  for  an  increased 
production  were  less  ample  than  tliey  are  at  present 
a  serious  situation  would  have  arisen ;  but  fortunately 
the  people  of  this  country,  provided  the  British  fleet 
is  al.lt'  to  maintain  its  command  of  the  sea,  can  safely 
rely  upon  receiving  all  the  food  and  material  they  will 
need  from  the  countries  which  produce  these  essen- 
tials, for  unprecedented  amounts  of  food  and  material 
will  Inive  to  be  sent  to  this  coimtry  in  payment  of 
interest  on  the  vast  sums  of  money  invested  by  the 
British  people  in  Colonial  and  foreign  lands.  It  is 
computed  that  the  amount  of  British  capital  employed 
abroad  is  no  less  than  4,000  millions,  and  each  year 
the  income  derived  therefrom  is  as  much  as  200 
millions.  The  whole  of  this  great  sum  must  be  sent 
to  us  in  food  and  material.  Over  and  above  this  gi-eat 
income    that     of     our     shippers,    of    our    bankers, 


and  of  our  brokers  and  others  is  computed  to  reach 
about  150  millions,  and  this  also  must  come  to  us  in 
the  food  and  material  we  need.  It  should  be  under- 
stood that  this  country  has  to  receive  from  Colonial 
and  foreign  nations  an  annual  sum  of  about  360 
millions  without  having  to  send  out  any  goods  in  pay- 
ment other  than  services.  Beyond  this  amount,  how- 
ever, even  in  the  worst  conceivable  circumstances,  a 
large  additional  sum  must  come  to  us  in  payment  for 
goods  which  we  export.  It  is  true  that  at  the  moment 
the  breakdown  of  credit  in  this  country  has  caused 
the  breakdown  of  credit  all  round  the  world,  but  it  is 
obvious  that  the  disturbance  to  credit  is  merely  tem- 
porary, and  before  many  weeks  are  past  it  will  prob- 
ably be  fully  restored,  both  in  England  and  in  other 
countries  outside  the  war  area,  and  that  a  heavy  de- 
mand will  arise  for  British  goods  in  payment  for  the 
great  quantities  of  food  and  material  that  will  be  sent 
10  this  country. 

It  is  true,  of  course,  that  our  trade  with  the  Con 
tinent  will  be  checked,  at  any  rate  as  regards  our  trade 
with  the  enemy ;  but  against  this  has  to  be  placed  the 
fact  that  neither  Germany  nor  Austria  will  be  able  to 
export  any  appreciable  amounts  of  goods  to  any  coun- 
try, and  that  consequently  a  deficiency  will  arise  which 
must  be  supplied  by  the  countries  capable  of  supply- 
ing similar  goods.  The  only  countries  that  will  be  in 
a  position  to  supply  the  goods  usually  supplied  by 
Germany  are  Great  Britain  and  the  United  States,  and 
therefore  against  the  loss  of  trade  with  the  Continent 
must  be  placed  the  increased  trade  which  will  be  carried 
on  with  other  countries.  Therefore  provided  tliat  con- 
fidence is  restored  and  the  temporary  damage  to  the 
credit  system  repaired,  our  trade  should  be  maintained 
at  a  very  high  level,  and  we  should  be  able  to  obtain 
all  the  food  and  the  material  we  need  by  exports  of 
goods.  Last  year  the  value  of  our  net  imports  was 
£659,000,000.  To  pay  for  similar  amounts  in  the 
future  we  shall  have  to  export  goods  to  the  vahie  of 
between  £300,000,000  and  £350,000,000.  It  will  be 
borne  in  mind  that  last  year  the  value  of  our  exports 
was  £.'')25,000.000,  but  with  this  great  sum  we  not 
only  paid  for  all  the  goods  imported,  including  manu- 
factures, but  we  also  paid  for  about  £200,000,000  cf 
securities.  Of  course,  during  the  war  our  ability  to 
find  capital  for  other  countries  will  practically  cease. 
Indeed,  from  time  to  time  it  may  be  that  we  shall 
import  capital  either  by  disposing  of  a  portion  of  the 
£4,000,000,000  of  foreign  investments  that  we  hold  or 
receiving  subscriptions  from  friendly  countries  to  our 
issues  of  Consols.  In  proportion  as  we  sell  securities 
to  or  receive  subscriptions  to  our  war  loans  from  other 
countries,  the  smaller  will  be  the  amount  of  goods  we 
shall  have  to  export  in  order  to  purchase  as  much  food 
and  material  as  we  did  last  year.  In  the  current  week 
prices  of  commodities  have  shown  substantial  advance, 
but  as  the  weeks  pass  and  food  is  received  from 
Canada,  the  United  States.  Argentina,  and  elsewhere, 
the  advance  in  prices  should  be  stayed,  and  be  followed 
by  a  substantial  fall. 

In  the  current  year  the  crops  of  the  United  States 
are  unusually  abundant.  Indeed,  the  supply  of  wheat 
has  far  exceeded  all  previous  records,  and  it  is  evident 
that  the  United  States  will  have  about  150. 000, (XK") 
more  bushels  of  wheat  to  export  this  year  than  they 
had  last  year,  practically  the  whole  of  which  will  be 
available  for  this  country.  It  is  unnecessary  to  refer 
to  the  manufacturing  capacity  of  Great  Britain  at  tb.-> 
present  moment.     It  is  obvious  that  if  last  year  our 
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factories  could  supply  all  the  things  which  the  Britisli 
people   themselves  needed,  could  produce   enough   to 
pay  for  all  the  food  and  raw  material  imported,  and 
over  and  above  this  produce  goods  sufficient  to  pay  for 
£200,000,000  of  securities  bought  from  abroad,   they 
are  able  to  create  all  the  goods  that  will  be  needed  to 
pay  for  the  food  and  material  we  need  from  abroad  at 
a  time  when  we  shall  not  be  prepared  to  invest  much 
capital  overseas.     In  other  words,  on  last  year's  basis 
there  is  a  margin  of  producing  power  to  the  extent  of 
something  like  £200,000,000.     Thus  on  the  one  hand 
we  have  the  fact  that  England  is  able  to  produce  goods 
needed  by  the  world,  and  on  the  other  the  world  is 
able  to  produce  the  food  and  raw  material  needed  by 
the  British  people,  the  whole  question  of  the  volume 
and  extent  of  British  trade  depending  upon  the  success 
of  the  British  Fleet  in  keeping  the  command  of  the 
sea.     The  purely  financial  situation  is  as  strong  as  the 
economic  situation.     It  is  true  that  at  the  moment  the 
stoppage  of   remittances    from    foreign    countries   to 
London  to  meet  maturing  bills   has  for  the   moment 
thrown     the     credit     system      into     disorganisation, 
but    inasmuch    as    the    sums    that    have    not    been 
received    are    comparatively    small,     it     is     evident 
that  the  situation  will  be  quickly  rectified,   and  that 
the    machinery    of  credit    will    shortly  be  restarted. 
No  one  can  doubt  the  strength  of  our  great  accepting 
houses  or  the  strength  of  our  banks,   and  in  a  very 
short  time  the  means  will  be  found  of  overcoming  the 
trouble  that  has  arisen  simply  through  the  physical 
difficulty   in    remitting    money    from  abroad   to    this 
country.     In  brief,  all  the  conditions  are  favourable ; 
first,     to    the    maintenance    of    British    credit    and 
to    the     credit    system     of    the     world;     secondly, 
to    the    maintenance    of    British    trade    at    a    high 
level     and     the     abiliity     of     the     British     people 
to    import     and     to     pay     for     all    the    food     and 
material  they  need ;  and,  thirdly,  to  the  raising  of  all 
the  money,  however  great  the  sum  that  may  be  needed, 
to  carry  the  war  to  a  successful  issue.     It  is  essential, 
however,  that  everyone  should  reahse  how  extremely 
strong  fundamentally  the  economic  and  financial  con- 
dition of  the    country  really  is,     and  that    everyone 
should  act  in  a  normal  manner,  and  should  confidently 
expect  that  his  income  will   be  maintained,  and  that 
he  will  be  able  to  go  on  doing  those  things  and  spend- 
ing just  as  much  money  as  in  recent  years.     Economy, 
however,  is  desirable.      All  that  is  necessary  is  that 
the  money  we  have  been  lending  to  foreign  countries, 
and  which  last  year  amounted  to  £200.000,000,  should 
now  be  devoted  to  war  purposes.     If  a   greater  sum 
than  £200,000,000  a  year  is  needed  for  the  prosecu- 
tion of  the  war,  then  it  may  be  necessary  to  effect  a 
certain  measure  of  economy  in  order  that  the  savings 
may  be  greater.     The  balance  of  the  annual   savings 
of  the  nation  of  about  £200,000,000  is  needed  in  large 
measure  for  the  construction  of  houses  and  the  exten- 
sion of  factories,  and  it  is  obvious  that  a  great  many 
new  factories  will  have  to  be  erected  in  order  to  pro- 
vide all  those  things  which  a  country  needs  in  a  period 
of  war  and  does  not  require  in  periods  of  peace.  Should, 
however,   circumstances  arise  to  render  so   great  an 
expenditure  essential,  we  have  no  doubt  whatever  that 
out  of  new  savings  the  country  will  be  able  to  raise 
some  £300,000,000  of  money  in  the  year  for  war  pur- 
poses over  and  above  any  sums  it  niay  obtain  by  the 
sale   of  some  portion  of  its  great  holding  of  foreign 
securities.     Thus  as  far  as   the  financial  situation  is 
concerned  the  position  is  one  of  great  strength. 


WAR. 

BRITAIN'S    HANDS    CLEAN. 

A  w.\NT0.v,  unprovoked  war  has  been  sprung  upon  an 
unsuspecting  and  unwilling  world.     No  man  can  fore- 
see its  extent  or  its  duration.     There  is  only  one  thing 
certain  concerning  it,  that  it  will  inflict  untold  misery 
upon  incalculable  numbers  of  human  beings ;  that,  if  it 
lasts  for  any   time,    it   will  impoverish   most  of  the 
belligerents  ;  and  that  it  must,  at  all  events  for  a  while, 
stop  progress.        In  the  face  of   all  this,  we  of  the 
United  Kingdom  have  only  one  tnmg  to  console  us. 
It  is  that  our  hands  are  clean.     We  are,   in  no  sense 
of  the  word,  guilty  of  our  brothers'  blood.     The  time 
given  was  so  short  that  little  could  be  done  to  prevent 
the  catastrophe.       But  what  could  be 
Britain's       attempted    was    tried    by    our    Foreign 
Part.         Secretary,     and    tried     in    vain.       We 
even   offered  mediation.        We  pleaded 
for     a    little    delay    and    reconsideration.       But     we 
were    met    with    an    obstinate    refusal    to    assist    in 
any  way  in  shielding  the  world  from  the  threatened 
disaster.       It     could    not    be    that    the     two    allies 
suspected   our    sincerity,    for  it    is    patent    to    every 
man     who    cares     to     exei'cise    his    judgment    that 
we    have    a    greater    Empire    than   we    are    able    to 
govern  quite  as  we  should  wish.     That  Empire  ex- 
tends over  so  vast  an  area  that  we  know  our  own  poor 
abilities  are   not   equal  to   the   task    which    we  have 
inherited.     Therefore,   in  the  conflict  that  has  begun, 
we  are  aware  that  even  if  we  are  more  successful  than 
our  most  sanguine  hopes,   we  shall  gain  nothing   to 
compensate  us  for  the  suSerings  and  losses  that  we 
must  undergo.     We  want  no  more   territory.        We 
want    no     war    indemnity.     Peace     is    our    greatest 
interest,    and    our    greatest    desire.     All    this    is    so 
notorious  that  our  brethren  in  the  self-governing  com- 
munities beyond  the  sea  are  offering  us  help   to  the 
utmost   of  their  resources.        Indeed,   all  the  neutral 
nations  agree  that  it  would  be  extremely  difficult  for 
us  to  keep  out  of  the  fray,  looking  at  the  way  it  has 
been   brought  about.        Therefore,    we  as    a    people, 
believe  in  all  sincerity  that  we  have  done  our  best  to 
prevent  a  great  sin  against  humanity ;  and  that,  hav- 
ing failed,  we  have  no  option  consistent  with  honour, 
but  to  engage  in  the  hostilities  that  are  forced  upon  us. 
At  the  same  time,  we  do  not  shut  our  eyes  to  the  fact 
that  two  public  men  who  have  occupied  such  promi- 
nent positions  in  the  Cabinet  as  Lord  Morley  ahd  Mr. 
Burns  have  resigned ;  and,  as  we  know  how  very  un- 
willing they   must   have   felt  to  cause  a  split   at   so 
anxious    a  time    in   the    Government  in  which  they 
played  so  distinguished  a  part,  we  must  recognise  that 
there    mny    be    other    persons    who    doubt    whether 
Ministers  could  not  have  held  their  hands  for  a  while. 
In  the  minds  of  most  persons  who  have  carefully  read 
Sir  E.  Grey's  impressive  speech  of  Monday  last  we 
are  persuaded  that  there  can  remain  very  little  doubt. 
Sir  Edward,  however,  has  not  left  the  world  to  judge 
by  his  own  speech  alone.        He  has   since  published 
correspondence  on  the  crisis  which  enables  everybody 
who  wishes  to  study  the  matter  first-hand  to  decide  for 
himself  whether  we  are  as  clean-handed  as  we  believe 
ourselves  to  be. 

Exigencies  of  space  prevent  us  from  publishini,' 
much  of  this  very  remarkable  correspondence.  It 
will  well  repay  close  study  by  all  who  desire  to  master 
the  real  facts.  We  shall  content  ourselves,  therelore, 
\\  ith  reproducing  only  such  passages  as  seem 
to  reveal  most  clearly  the  real  intentions  of 
the  several  great  Governments  concerned.  And 
first  we  give  the  following  from  a  report  sent 
by  the  British  Ambassador  in  Berlin  to  Si)'  E. 
Grey,  the  British  Secretary  of  State: — "He  (the 
Gei-man  Chancellor)  said  that  should  Austria  be 
attacked  by  Russia,  a  European  conflagration  might, 
he  feared,  become  inevitable,  owing  to  Germany's 
obligations     as  '  Austria's     ally,     in     spite     of     his 
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continued  efforts  to  maintain  peace.  He  then  pro- 
ceeded to  make  the  following  strong  bid  for  British 
neutrality.  He  said  that  it  was  clear,  so  far  as  he 
was  able  to  judge  the  main  principle  which  governed 
Britisli  policy,  that  Great  Britain  would  never  stand 
by  and  allow  France  to  be  crushed  in  any  conflict 
there  inight  be.  Thai,  however,  was  not  the  object  at 
which  Germany  aimed.  Provided  that  neutrality  of 
Great  Britain  were  certain,  every  assurance  would  be 
given  to  the  British  Government  that  the  Imperial 
Government  aimed  at  no  territorial  acquisitions  at  the 
expense  of  France  should  they  prove  victorious  in  any 
war  that  might  ensue.  I  questioned  his  Excellency 
about  the  French  colonies,  and  he  said 
Germany  that  he  was  unable  to  give  a  similar 
and  undertaking     in     that      respect.        As 

England.      ,egards   Holland,    however,    his  Excel- 
len<^y  said  that  so   long  as  Getrmany's 
adversaries    respected    the    integrity    and    neutrality 
of    the    Netherlands,    Germany    was    ready    to    give 
His    Majesty's    Government   an   assurance   that   she 
would   do   likewise.   .   .   .  His    Excellency   ended    by 
saying  that  ever  since  he  had  been  Chancellor   the 
object  of  his   policy   had  been,   as  you   were  aware, 
to  bring  about  an  understanding  with    England;    he 
trusted  that  these  assurances  might  form  the  basis  of 
that  understanding  which  he  so  much  desired.     He 
had  in  mind  a  general  neutrality  agreement  between 
England  and  Germany,  though  it  was,  of  course,  at 
the  present  moment  too  early  to  discuss  details,  and  an 
assurance  of  British  neutrahty  in  the  conflict  which 
the  present  crisis  might  possibly  produce,  would  enable 
him  to  look  forward  to  realisation  of  his  desire.      In 
rei)ly  to  his  Excellency's  inquiry  how  I  thought  his 
request  would  appeal  to  you,  I  said  that  I  did  not 
think  it  probable  tliat  at  this  stage  of  events  you  would 
care  to  bind  yourself  to  any  course  of  action,  and  that 
I  was  oT  opinion  that  you  would  desire  to  retain  full 
liberty.       Our  conversation  upon  this  subject  having 
come  to  an  end,  I  communicated  the  contents  of  your 
telegram  of  to-day  to  his  Excellency,  who  expressed 
his  best  thanks  to  you."     The  despatch  from  Sir  E. 
Goschen  is    dated  July  29,    that    is  the  Wednesday 
immediately  following  the  ultimatum  sent  by  Austria- 
Hungary  to  Servia,   before  it  was  fully   known  that 
Russia  was  mobilising,  and  before,  therefore,  the  full 
gravity  of  the  situation  could  be  measured.     Yet,  as 
Sir  E.  Goschen  terms  it,  the  proposal  of  the  German 
Chancellor  is  in  effect  a  bid  for  British  neutrality.     To 
this  remarkable  bid.  Sir  E.  Grey  replied  on  July  30, 
the  very  next  day,  in  the  following  terms: — "  Your 
telegram  of  29th   July.— His  Majesty's   Government 
cannot  for  a  moment  entertain  the  Chancellor's  pro- 
posal that  they  should  bind  themselves  to  neutrality 
on  such  terms.     What  he  asks  us  in  effect  is  to  engage 
to  stand  by  while  French  colonies  are  taken  and  France 
is  beaten  so  long  as  Germany  does  not  take  French 
territory  as  distinct   from   the  colonies.       From   the 
material  point  of  view  such  a  proposal  is  unacceptable, 
for  France,  without  further  territory  in  Europe  being 
taken  from  her,  could  be  so  crushed  as  to  lose  her 
position  as  a  Great  Power,  and  become  subordinate  (o 
German  policy.     Altogether,  apart  from  that,  it  would 
be  a  disgrace  for  us  to  make  this  bargain  with  Ger- 
many at  the  expense  of  France,  a  disgrace  from  which 
the  good  name  of  this  country  would  never  recover. 
The  Chancellor  also  in  effect  asks  us  to  bargain  away 
whatever  obligation  or  interest  we  have  as  regards  the 
neutrality  of  Belgium.     We  could  not  entertain  that 
bargain  either.     Having  said  so  much,  it  is  unneces- 
sary  to  examine   whether  the   prospect  of  a   future 
general   neutrality    agreement  between  England    and 
Germany  offered  positive  advantages  sufficient  to  com- 
pensate us   for   tying   our  hands    now.        We    must 
preserve  our  full  freedom  to  act  as  circumstances  may 
seem  to  us  to  require  in  any  such  unfavourable  and 
regrettable  development  of  the  present  crisis  as   the 
Chancellor  contemplates.     You  should  speak   to   the 


Chancellor  in  the  above  sense,  and  add  most  earnestly 
that  the  one  way  of  maintaining  the  good  relations 
between  England  and  Germany   is  that  they   should 
continue  to  work  together  to  preserve  the  peace  of 
Europe;  if   we   succeed   in  this  object,    the  mutual 
relations  of  Germany  and  England  will,  I  believe,  be 
ipso   facto    improv«i    and    strengthened.     For  that 
object  His  Majesty's  Government  will  work  with  all 
sincerity  and  goodwill.     And  I  will  say  this:    If  the 
peace  of  Europe  can  be  preserved,  and  the  present 
crisis  safely  passed,   my  own  endeavours  will  be  to 
promote  some  arrangement  to  which  Germany  could 
be  a  party,  by  which  she  could  be  assured  that  no 
aggressive  or  hostile  policy  would  be  pursued  against 
her  or  her  allies  by   France,  Russia,  and  ourselves, 
jointly  or  separately.     I  have  desired  this  and  worked 
for  it,  as  far  as  1  could,  through  the  last  Balkan  crisis, 
and,    Germany    having    a  corresponding  object,    out 
relations  sensibly  improved.       The  idea  has  hitherto 
been  too  Utopian  to  form  the  subject  of  definite  pro- 
posals, but  if  this  present  crisis,  so  much  more  acute 
than  any  that  Europe  has  gone  through  for  genera- 
tions,  be  safely  passed,  I  am  hopeful  that  the  relief 
and  reaction  which  will  follow  may  make  possible  some 
more  definite  inpprochement  between  the  Powers  than 
has  been  possible  hitherto. ' ' 

Reporting  a  conversation  with   the   German  Am- 
bassador in  London,  Sir  E.  Grey  tells  Sir  E.  Goschen 
that   he    had   said   to    the    Ambassador   "  mediation 
between  Austria  and  Russia  could  not  take  the  form 
simply  of  urging  Russia  to  stand  on  one  side  while 
Austria  had  a  free  hand  to  go  any  length  she  pleased. 
That  would  not  be  mediation.       It  would  simply  be 
putting    pressure    upon    Russia    in    the   interests    of 
Austria."  The  British  Ambassador  at  St.  Petersburg, 
writing  to  Sir  E.  Grey,  observes:    "  I  fear  that  the 
German  Ambassador  will  not  help  to  smooth  matters 
over  if  he  uses  to  his  own  Government  the  same  lang- 
uage as   he   did   to   me   to-day.       He    accused    the 
Russian    Government    of    endangering    the   peace   of 
Europe     by     their     mobilisation,     and     said,     when 
I     referred    to    all    that    has    been    recently    done 
by     .\ustria.     that     he     could     not     discuss     such 
matters."     Lastly,  the  British  Ambassador  at  Vienna 
reports  to   Sir  E.    Grey:      "  I   am   informed   by  the 
Russian  Ambassador  that  the  Russian  Government's 
suggestion    has    been    declined    by   the  Austro-Hun- 
garian    Government.       The    suggestion    was    to   the 
effect    that     the    means    of     settling    the    Austro- 
Hungarian    conflict     should    be    discussed     directly 
between   the    Russian    Minister    for   Foreign    Affairs 
and  the  Austrian  Ambassador  at  St.  Petersburg,  who 
should   be    authorised   accordingly."      For   want   of 
space  we  are  unable    to    quote    further 
Mr.  AsQuith'i   from  this   exceedingly    instructive    and 
Characteri-     interesting  correspondence.      What  has 
been  given,  however,  clearly  shows  that 
the    Governments,    both    of    Germany 
Austria-Hungary,     were     persuaded     that 
could     be     induced     to     remain     neutral, 
Russia   was    not    in    a    position    to    fight, 
as   the   reorganisation    of    her   array    and 
ir-vy    were    very    far  from  completion.     Practically, 
tiierefore.  they  believed  that,   however  loudly  Russia 
might  talk,  s"he  would  be  unable  to  seriously  interfere 
with  their  operations,  and  that  practically,  therefore, 
Austria  would  be  free  to  do  as  she  pleased  with  Servia, 
while  Germany  would  have  France  at  her  mercy.  The 
world  has  the  correspondence  before  it,  and  is  in  a 
position  now  to  judge  for  itself  between  all  the  parties 
to  this  dread  contest.     We  entertain  no  doubt  that  the 
verdict  will  be  against  the  aggressors,  and  that  most 
people,  abroad  as  well  as  at  home,  will  endorse  Mr. 
.'Vsquith's  characterisation  of  the  attempt  on  the  part 
of  the  German  Chancellor  to  bribe  the  British  Govern- 
ment to  play  false  to  the  interests  and  the  honour  of 
the  country,   namely,   that  it  was   an  infamous   pro- 
posal to  barter  away  French  colonies  and  the  Kingdom 
of  Belgium  as  the  price  of  our  neutrality. 
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MAKING  READY  FOR  THE  STRUGGLE 
FORCED  UPON  US. 

In  a  speech  worthy  of  the  foremost  Prime  Minister 
of  the  British  Empire,  in  the  greatest  crisis  it  has 
ever  had  to  pass  through,  Mr.  Asquith  on  Thursday 
gave  convincing  proof  that  we  are  fortunate  enough 
to  have  at  our  head  at  this  supreme  moment  Ministers 
who  know  their  own  minds,  are  well  aware  of  the 
resources  of  the  Empire,  and  are  resolved  to  acquit 
themselves  as  men  should  in  the  day  of  danger.  He 
asked  for  a  Vote  of  Credit  of  the  unprecedented 
amount  of  100  millions  sterling.  The  whole  of  this 
vast  sum  is  not  needed  for  actual  military  and  naval 
purposes.  Much  of  it  will  be  spent  in  guarding  the 
non-combatant  population  from  the  con- 
Goveroment  sequences  of  the  losses  and  privations 
Action.  that  must  arise  from  the  struggle  which 
has  been  forced  upon  us  unprovoked. 
The  first  duty,  however,  it  is  hardly  necessary  to 
add,  of  the  Government  and  the  people  is  to  put 
ourselves  in  a  position  in  which  we  can  meet  the 
blows  that  are  directed  against  us.  Accordingly,  the 
Prime  Minister  asked  for  permission  to  add  to  the 
present  strength  of  the  Army  500,000  men.  He 
pointed  out  that  the  self-governing  Dominions,  Com- 
monwealths, and  Unions  are  ofiering  us  assistance 
to  the  utmost  of  their  resources;  and  he  added  that 
two  divisions  at  least  are  to  be  obtained  from  India. 
Therefore,  he  pointed  out,  it  is  incumbent  upon  us 
to  show  that  we  are  not  behind  our  brothers  beyond 
the  seas  in  the  resolution  to  do  what  becomes  us  in 
such  a  grave  emergency.  The  Navy,  as  our  readers 
are  aware,  is  mobilised.  The  Army  is  being  mobi- 
lised as  quickly  as  possible.  Eecruiting  is  going  on 
most  satisfactorily.  And  volunteers  are  coming  for- 
ward in  the.  manner  that  might  be  expected  when 
the  nation  is  assailed  without  giving  provocation. 
There  seems  little  doubt,  therefore,  that  all  the  men 
required  will  be  found.  But  of  course  it  will  take 
a  considerable  time  before  troops  not  actually  belong- 
ing to  the  Regular  Army  will  be  sufficiently  trained 
to  take  their  places  in  the  fighting  ranks.  Still,  it 
is  perfectly  clear  that  our  Government  ig  fully  alive 
to  the  strain  that  will  be  put  upon  us  by  the  great 
conflict  which  has  begun,  and  that,  without  a 
moment's  delay,  it  is  setting  itself  to  the  task  of 
making  us  ready  when  the  occasion  comes.  Inci- 
dentally, the  Prime  Minister  mentioned  that  in  this 
grave  crisis  he  feels  that  it  is  impossible  for  a  single 
man  to  discharge  the  functions  of  Premier  and  of 
"War  Minister;  that,  therefore,  he  has  invited  Lord 
Kitchener  to  become  War  Minister;  and  that  the 
latter  has  agreed,  making  it  clearly  understood  that 
he  is  not  a  party  man  and  in  no  way  identifies 
liimself  with  party,  even  though  he  enters  a  Liberal 
Cabinet.  The  country,  we  feel  sure,  recognises  the 
public  spirit  of  Lord  Kitchener  and  congratulates 
itself  on  having  ready  so  able  a  soldier  and  efficient 
an  administrator.  It  would,  of  course,  be  better  if 
we  were  sufficiently  prepared  already  to  give  assist- 
ance to  the  gallant  Belgians  who  are  defending  their 
country  so  heroically.  We  make  sure  that  whatever 
can  be  done  in  their  behalf  will  be  effected.  In  any 
case,  it  is  no  use  now  harking  back.  Our  task  is 
to  do  everything  that  men  can  do  to  show,  firstly, 
that  we  enter  this  conflict  with  clean  hands;  and, 
secondly,  that  we  are  determined  to  take  such  mea- 
sures as  we  can  to  make  sure  that  the  world  will  not 
again  be  soon  and  wantonly  assaulted  from  a  mere 
spirit  of  greed  and  ambition. 

War,  always  terrible,  always  ruinous,  is  especially 
so  in  these  days  when  science  has  armed  combatants 
with  destructive  weapons  out  of  all  comparison  more 
effective  than  anything  known  in  the  past ;  and  when, 
moreover,  invention  has  drawn  the  nations  so  close 
together  that  trade  has  increased  and  multiplied  in  a 
manner  that  no  imagination  was  powerful  enough  to 


picture  to  itself  even  a  few  generations  ago,  and  when, 
therefore,   the  very  being  of  the  populations  of  the 
earth  depends  in  a  large  measure  upon  credit.       We 
have    seen    during    the   past    couple    of    weeks   this 
statement  verified  beyond  expectation.        The  whole 
machinery  of  trade  has  been  brought  to  a  standstill, 
and  it  will  tax  the  ingenuity  of  the  ablest 
Courage  and    men  to  prevent   wreckage  if  the  most 
Patience  the    earnest  and  the  speediest  measures  are 
Duty  of  All.     not  adopted.     The  country  is  to  be  con- 
gratulated on  possessing  at  this  critical 
period  a  Cabinet  which,   without  pressure  from  out- 
side,  at  once  recognises  the  duties   incumbent   upon 
it,    and  sets  itself  bravely  and  steadily  to  do  what, 
with  the  best  advice  it  can  obtain,  is  possible.     In  the 
first  place,  then,  it  has  undertaken  the  insurance  of 
shipping.        The  measure  has  been   long  before  the 
country,  but  successive  Governments  shrank  from  it. 
Possibly  the  shrinking  might  have  continued  were  it 
not  for  the  lesson  we  have  had  during  the  past  week 
or  two.       In  this  country  we  are  dependent  for  our 
daily  bread — not  only    food  and  other  necessaries  of 
life,  but  also  for  the  means  of  buying  food — that  is  to 
say,  for  food  and  raw  materials  to  keep  our  people  in 
employment.     Clearly,  then,  it  is  of  the  first  necessity 
that  the  seas  should  be  kept  open,  and  that  the  country 
should  be   assured  that  food  and  raw  materials  will 
regularly  be   imported.       It  will  be   the  task  of  the 
Navy,   in  the  first  place,   as  far  as  human  foresight 
and  human  skill  can  avail,   to  keep  the   seas  clear. 
Happily,  we  have  coaling  stations  so  numerous  and  so 
scattered  over  the  globe  that  the  task  in  that  respect 
ought  to  be  not  over-difTicult.     But  however  well  we 
may  count  upon  our  sailors  doing  their  duty,  we  must 
remember  that  trade  cannot  be  kept  going  regularly 
without  good  credit.     Therefore  the  Government  has 
wisely  and  properly  set  itself  to  restore  credit.       The 
measures  adopted  are  so  fully  explained  in  our  daily 
contemporaries  that  we  need  not  go  into  details  re- 
specting them.     But  we  may  say  in  a  few  words  that 
the  Government  undertakes  the  insurance  of  shipping. 
Insurance  agents  of  all  kinds  must  not  be  blamed  too 
severely  because  of  the  panic  they  were  driven  into  by 
the  unexpected  outbreak  of  war.     It  is  to  be  hoped, 
however,  now  that  they  will  recover  courage,  and  that 
they  will  set  an  example  of  helping  to  restore  confi- 
dence.       In   any   event,    shipowners,    manufacturers, 
i;nd  merchants  have  the  assurance  that  they  can  find 
Government  insurance.       Secondly,  the  Government, 
in  agreement   with  the  bankers,   has  provided'  for  a 
plentifiil  supply  of  currency.     The  Bank  of  England 
is  authorised  to  issue  £1  and  10s.  notes.     The  bank- 
i.otes  will  be  legal  tender,  and  until  a  plentiful  supply 
is  available  postal  orders  will  be  current  everywhere. 
It  is  earnestly  to  be  hoped  that  our  people  will  not 
hoard    gold.        On  the   Continent  where  nations   are 
exposed  to  invasion,  and,  therefore,  to  looting,  hoard- 
ing is  excusable.       Here  at  home   it  is  a  crime  for 
which  no  justification  can  be  pleaded.     If  the  public, 
recognising  its  duty,  supports  the  Government  policy 
and  refrains  from  hoarding   there  will  be  plenty  of 
money   available  for  every  possihle  purpose.     There- 
fore, credit  ought  to  revive  at  once,  especially  when 
everything  practicable  is  being   done  to  ensure  safe 
importing  and  exporting.  Moreover,  a  new  Proclama- 
tion is  to  be  issued  extending  the  moratorium  so  that 
no  person  rendered  incapable  of  fulfilling  his  engage- 
ments because  of  the  stoppage  of  communication  with     ^, 
the  belligerent  countries  need  fear  having  to   sufier.      S| 
We  earnestly  hope,   therefore,     that  the  public    will     ^ 
recognise  that  everything  possible  is  being  done.    That 
there  is  a  Committee  of  the  Government  appointed  to 
watch  over  the  fulfilment  of  all  orders  so  that  even 
excessive  prices  will  not  be  allowed.     Therefore,  that 
those  who  may  be  tempted  to  make  undue  profits  for 
themselves   at  the  expense    of  the   poor  will  not  be 
allowed  to  do  so.     In  these  supreme  moments  it  is 
the  duty  of  every  man  amongst  us  to  do  what  he  can 
to  maintain  confidence  amongst  the  people ;  to  avoid 
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doing  anything  that  may  embarrass  other  people,  or 
fight  against  tlie  action  of  the  Government;  and  thus 
to  show  a  complete  and  united  front  to  the  enemy. 


UNPROVOKED  WAR. 

A  FORTNIGHT  ago  to-night  the  Austro-Hungarlan 
Government  rejected  Servia'a  answer  to  her  ultima- 
tum as  unsatisfactory,  and  three  days  later  declared 
war  against  that  little  State.  In  consequence,  Eussia 
immediately  began  to  mobilise.  As  soon  as  this  was 
known  the  German  Government,  without  giving 
opportunity  for  mediation,  negotiations,  or  even  ex- 
planation, peremptorily  demanded  of  her  to  cease 
doing  so.  Only  twelve  hours  were  given  for  con- 
sideration. At  the  end  of  that  time  the  Kaiser's 
Government  declared  war  against  Eussia.  Thus  the 
two  Kaisers,  without  provocation,  and  even  without 
allowing  time  for  calm  consideration,,  rushed  headlong 
into  hostilities  with  Eussia.  At  the  same  time  a 
German  corps  invaded  Luxemburg  without  asking 
leave  or  giving  notice,  although  Germany  is  one  of 
the  guarantors  of  the  independence  and  inviolability  of 
the  Duchy,  and  forced  its  way  into  France.  Mean- 
while, the  German  Government  demanded  of  the 
Belgian  Government  to  permit  a  German  army 
to  cross  the  Belgian  territory  for  the  purpose 
of  attacking  France,  promising  if  it  did  so 
that  at  the  end  of  hostilities  Germany  would 
not  take  any  Belgian  territory.  The  King  of  the 
Belgians  Immediately  appealed  to  Great  Britain  as 
guarantor  of  the  integrity  and  independence  of  Bel- 
gium for  support  and  protection.  In  consequence, 
our  Government  asked  from  the  German  Governnient 
an  assurance  similar  to  that  already  given  by  France 
that  it  would  not  invade  Belgian  territory.  Germany 
refused,  and,  in  consequence,  war  was  declared  by 
the  B;ritish  Empire  against  the  two 
The  Force«  aggressive  allies.  The  result  of  all 
Arrayed  against  these  operations  is  to  bring  about  hos- 
One  Another,  tilities  on  a  scale  more  extensive  than 
lias  been  witnessed  since  the  com- 
mencement of  the  Eevolutionary  wars,  now  nearly  a 
century  and  a  quarter  ago.  On  the  one  side  are  the 
aggressors,  Germany  and  Austria-Hungary.  The 
former  has  a  war  strength  of  four  millions  of  men. 
The  latter  is  generally  credited  with  a  war  strength  of 
about  2J  millions.  There  are  strong  doubts,  however, 
whether  the  real  war  strength  of  the  Dual  Monarchy 
is  anything  like  so  large.  We  may  assume,  however, 
that  the  war  strength  of  the  two  allies  is  about  six 
millions  of  men,  and  possibly  may  exceed  that  figure 
by  half  or  three-quarters  of  a  million.  Against  these 
two  great  States  there  are  arrayed  at  present  our 
own  country,  France,  Eussia,  Belgium,  and  Servia. 
Moreover,  it  is  stated  that  Gei-many  has  addressed 
an  ultimatum  to  Italy  summoning  her  to  fulfil  her 
duties  as  a  member  of  the  Triplice.  But  this  is  con- 
tradicted. Eussia  and  France  have  a  war  strength  of 
four  millions  of  men  each,  so  that  the  Dual 
Alliance  ought  to  be  able  to  put  in  the  field  much 
larger  forces  than  the  aggressors  of  Central  Europe. 
In  addition  there  is  Belgium,  whose  forces  are  quite 
small  compared  with  the  immense  masses  that  the 
Great  Powers  can  set  in  motion ;  hut  still  which  are 
heroically  checking  the  advancing  Germans,  and 
thereby  materially  delaying  their  attack  upon  France. 
Owing  to  the  disarrangement  of  all  postal  and 
telegraphic  systems  we  are  entirely  in  the 
dark  resjjecting  Servia.  It  is  generally  estimated 
that  with  the  assistance  of  Montenegro,  and  with 
the  help  likewise  of  the  newly  acquired  territory, 
Servia  will  possibly  be  able  to  put  in  the  field 
400,(100  men.  The  figures  may  or  may  not  prove 
correct.  There  is  a  rumour  in  circulation  that  the 
Servians  have  already  invaded  Bosnia  and  the  Herze- 


govina in  the  hope  of  stirring  up  a  general  rising 
in  the  two  provinces.  There  is  nothing  improbable 
in  the  report.  If  it  proves  correct,  and  the  Servians 
are  successful  in  raising  a  revolt,  it  is  quite  possible 
that  they  may  be  able  to  give  serious  trouble  to  the 
Austro-Hungarians.  It  will  be  remembered  that 
Austria-Hungary  was  the  first  to  move  in  the  terrible 
struggle  that  is  now  beginning.  She  accused  Servia 
of  having,  if  not  incited  the  murderers  of  the  Grand 
Duke  Francis  Ferdinand,  at  all  events  of  having 
cloaked  them,  and  even  of  having  assisted  them  m 
their  movements.  It  was,  therefore,  generally  as- 
sumed that  as  she  had  taken  time  before  making 
any  demand  upon  Servia  she  had  made  herself 
assured  in  the  interval  that  she  was  fully  prepared ; 
that,  in  consequence,  she  would  throw  such  a  force 
into  Servia  as  would  make  it  impossible  for  the  little 
State  to  hold  out  until  Eussia  should  come  to  its 
assistance.  As  yet,  however,  Austria-Hungary  appears 
to  have  satisfied  herself  with  bombarding  Belgrade. 
There  is  no  intelligence  that  an  Austro-Hunganan 
force  has  entered  the  kingdom.  Many  are  in- 
clined to  suspect  that,  as  a  matter  of  fact.  Austria- 
Hungary  is  not  prepared,  and  that  she  used  the  murder 
of  the  Grand  Duke  as  a  mere  pretext  to  force  war 
upon  Eussia.  However  that  may  be,  the  fact  that 
Austria-Hungary  gave  Servia  only  48  hours  to  comply 
with  an  ultimatum  which  no  independent  Government 
could  be  expected  to  submit  to  in  its  entirety,  shows 
either  that  the  Austro-Hungarian  preparations  are  less 
forward  than  was  generally  assumed,  or  else  that  the 
Eussian  mobilisation  has  made  greater  progress  than 
hitherto  has  been  believed. 

It  is  too  soon  yet  to  form  even  a  conjecture 
as  to  how  long  the  conflict  may  last,  or  what  may  be 
its  ultimate  outcome.  The  result  cleariy  will  depend 
uix)n  so  many  circumstances  Ihat  cannot  now  be 
foreseen  that  no  man  who  has  regard  for  his  own 
reputation  will  commit  himself  to  a  prediction.  U 
Gennany  and  Austria-PIungary  are  as  fully  prepared 
as  their  breach  of  the  peace  without  provocation 
would  seem  to  imply,  they  will  before  very  long  break 
down  all  opposition  that  can  be  offered  by  the  smaller 
States.  If,  on  the  other  hand,  it  turns  out  that,  to 
some  extent  at  all  events,.  Austria-Hungary  has  been 
playing  a  game  of  bluff,  the  war  may  come  to  an 
end  much  earlier  than  anyone  now  dares  to  hope. 
In  any  case,  if  the  Servians,  backed  to  a  greater  or  less 
extent  by  a  rising  in  Bosnia  and  the  Herzegovina, 
can  delay  the  Austro-Hungarian  troops  being  hurried 
forward  against  Eussia,  they  may  completely  defeat 
the  object  the  assailant  had  in  view.  A  great  Eussian 
army  coming  up  would  give  encouragement  to  the 
small  Slav  States  everywhere,  and  incidents  might 
occur  which  would  largely  neutralise  the  fighting 
power  of  the  Dual  Monarchy.  Similarly,  if  unex- 
pectedly Belgium  and  Holland  can 
An  Ideal  delay  the  attack  of  the  Germans  upon 
Solution.  Franc^,  France  may  have  at  her  dis- 
posal to  meet  them  when  at  last  they 
invade  her  territory  a  force  quite  as  large  as  their 
own.  It  is  impossible,  then,  even  to  guess  what  the 
inmiediate  consequences  will  be;  while  we  have  to 
recollect  that  there  is  no  love  lost  between  Italy  and 
Austria-Hungary;  and.  furthennore.  Italy  has  an 
inducement  to  join  the  States  which  are  maintaining 
public  law,  for  there  is  still  Italian  territory  held  by 
Austria.  If,  however,  it  be  difficult,  as  undoubtedly 
it  is,  to  form  any  estimate  of  what  is  likely  to  be  the 
course  of  events  in  the  immediate  future,  it  is  still 
more  difficult  to  gauge  the  consequences  of  a  pro- 
tracted struggle.  None  of  the  great  armies  pre- 
paring to  attack  one  another  has  been  tested  in  the 
lifetime  of  the  present  generation.  It  is  over  43  years 
since  the  end  of  the  Franco-German  war.  During 
that  long  time  the  German  Army  has  never  been 
called  upon  to  meet  the  army  of  another  great-  State. 
We  are,  therefor^,  entirely  in  the  dark  as  to  the  real 
spirit  of  the  German  Army  or  the  capacity   of  its 
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generals.  Similarly,  France  has  never  for  the  same 
space  of  time  been  engaged  in  a  conflict  with  a  great 
civilised  Power.  Austria-Hungary  has  had  to  subdue 
Bosnia  ana  the  Herzegovina,  it  is  true.  But  she  has 
not  been  tried  in  a  really  great  war  since  1866.  In  the 
same  way,  it  is  difficult  to  speak  at  all  confidently 
respecting  the  struggle  on  the  sea.  The  British 
and  the  Fi'ench  fleets  are  largely  superior  to  the 
fleets  of  tlie  enemy.  But  it  is  so  long  since  any  of 
the  fleets  have  been  engaged  in  warfare  that  any 
estimate  now  framed  would  be  inspired  rather  by 
national  hope  than  by  substantial  reason.  Without, 
then,  venturing  to  offer  any  opinion,  we  may  say 
that  the  ideal  ending  of  the  war  Would  be  the 
complete  liberation  of  the  Slav  nationalities  from  the 
Austro-Hungarian  Monarchy.  Before  the  war  broke 
out  a  great  Confederation  might  have  effected  all 
that  was  necessary  provided  Hungary  could  have  been 
induced  to  agree  to  a  great  Confederation.  But  in 
the  present  condition  of  things  what  would  be  the 
ideally  perfect  solution  would  be  the  creation  of  much 
stronger  Slav  States  in  South-Eastern  Europe,  Servia 
being  strengthened  by  the  addition  of  the  Serbs  not 
only  in  Bosnia  and  the  Herzegovina,  but  in  the  other 
parts  of  the  Dual  Monarchy ;  Croatia  also  realising 
her  dream  of  a  Greater  Croatia;  and  Eoumania  ob- 
taining Transylvania.  We  say  that  it  would  be  the 
ideal  result  because,  in  the  first  place,  as  long  as  there 
are  growing,  ambitious,  and  well-organised  small 
Slav  States  they  will  never  rest  until  they  get  those 
provinces  from  Austria-Hungary.  Consequently,  if  the 
present  war  were  to  end  without  satisfying  their  as- 
pirations it  would  simply  mean  a  truce  to  be  broken  at 
the  first  favourable  opportunity.  If,  in  addition  to  this. 
Alsace-Lorraine  could  be  restored  to  Prance,  it  would 
offer  the  best  possible  chance  of  a  long  period  of 
peace  for  all  Europe.  While  Germany  holds  Alsace- 
Lorraine  there  is  little  prospect  of  friendly  relations 
between  Germany  and  France;  whereas  if  Germany 
gave  up  Alsace-Lorraine  it  would  be  possible  to  hope, 
at  all  events,  that  old  injuries  given  and  received 
would  be  forgotten,  and  that  Western  Europe  and 
Central  Europe  might  live  together  in  amity  for  a 
long  time  to  come.  Were  Austria  and  Hungary  to 
remain  united  they  would  still  constitute  a  very 
respectable  Power  with  about  twenty  million  in- 
habitants. And  if  the  Poles  of  the  Monarchy  were 
content  to  throw  in  their  lot  with  the  Hapsburgs  the 
Monarchy  would  be  still  more  powerful,  and  would 
be  able  to  play  a  very  considerable  part  in  the  future. 
In  any  case,  the  Germans  of  Austria  and,  we  pre- 
sume, the  Magyars  of  Hungary  at  the  worst  would 
find  a  refuge  in  the  German  Empire.  On  the  other 
hand,  if  the  Poles  refused  to  remain  in  the  Hapsburg 
M^onarchy,  and  ?f,  when  Germany  found  herself 
with  her  back  to  the  wall,  the  Poles  of  Posen  rose, 
a  Polish  Kingdom  might  be  formed  which,  if  added 
to  Austria  and  Hungary,  would  make  up  an  empire 
that  would  be  able  in  all  contingencies  to  give  a  good 
account  of  itself.  Such  a  solution,  if  it  were  to  be  the 
ultimate  outcome  of  the  war  so  wantonly  forced  upon 
peace-loving  peoples,  would  not  only  oiJer  the  ad- 
vantages just  suggested,  but  it  would  likewise  call 
into  existence  a  buffer  between  Central  Europe  on  the 
one  hand  and  Eussia  on  the  other. 


WAR    AND    ITS    ECONOMIC 
CONSEQUENCES. 

Although  mobilisation  is  not  yet  completed,  and, 
consequently,  no  serious  engagement  has  taken  place, 
we  have  already  had  a  foretaste  of  the  economic  con- 
sequences it  win  bring  upon  the  world  if  it  is  not 
speedily  brought  to  an  end.  Prices  everywhere  have 
seriously  risen.  The  British  Government  finds  itself 
compelled  to  enter  into  the  business  of  insurance 
so  as  to  prevent  such  a  stoppage  of  our  food  supplies 
as  would  fall  with  intolerable  weight  upon  the  poorer 


inhabitants  of  the  United  Kingdom.  It  has  also  had 
to  institute  a  moratorium.  All  over  the  Continent 
the  bourses  are  closed.  Even  in  London  the  Stock 
Exchange  has  been  closed  for  three  days.  And  the 
Government  has  had  to  hold  serious  conferences  with 
bankers  and  to  authorise  the  issue  of  emergency 
currency.  Everybody  believes  that  while  the  German 
Army  is  the  most  efficient  in  Europe,  the  British  Fleet 
is  upon  the  sea  the  greatest  and  most  efficient  in  the 
world.  Therefore,  it  is  not  fear  of  invasion  that 
inspires  all  these  measures.  It  is  the  recognition, 
which  was  not  by  any  means  as  com- 

A  Fore-  P^ete  as  it  ought  to  have  been  before- 
taste  of        hand,  of  the  terrible  consequences  that 

Suffering.  may  ensue  unless  the  Governments  of 
all  the  combatant  nations  take  pains  to 
do  everything  which  is  possible  to  avert  disaster.  Even 
in  New  York  there  has  been  almost  as  great  a 
paralysis  of  business  as  there  has  been  here  in  London. 
The  Stock  Exchange  is  thrown  out  of  gear.  The 
banks  have  practically  had  to  suspend  business.  If 
such  has  been  the  case  in  the  great  financial  and  com- 
mercial metropolis  of  the  United  States,  it  can  surprise 
nobody  that  the  effect  has  been  still  more  serious  in 
the  South  American  countries  and  throughout  our  self- 
governing  colonies.  People  are  asking  if  the  great 
military  States,  which  have  been  so  carefully  and  ,vith 
such  ill-directed  foresight  improving  in  every  possible 
way  their  mihtary  systems,  call  up  the  millions  of  men 
which  undoubtedly  they  have  the  power  to  do.  what 
will  be  the  effect  upon  trade,  and  how  are  debtors 
to  meet  their  engagements?  Germany,  to  take  the 
most  striking  illustration,  is  credited  with  a  total 
war  strength  of  four  millions  of  men.  Of  course,  she 
does  not  contemplate  the  necessity  of  putting  the 
whole  of  these  in  the  field.  Indeed,  it  is  scarcely 
credible  that  if  she  attempted  to  do  so  she  could  feed 
them.  But  suppose  she  calls  up  even  half  the  number 
and  hurls  them  against  France  and  Eussia,  while 
France  and  Eussia,  also  being  in  a  position  to  raise 
four  millions  of  men  respectively,  each  follows  the 
example  of  Germany  and  actually  puts  two  millions 
in  the  field,  the  three  countries  alone  will  be  em- 
ploying six  millions  of  men  to  kill  one  another.  Let 
the  reader  try  to  realise  for  himself  what  the  conse- 
quences must  be  if  the  struggle  is  protracted.  We 
attempted  to  put  the  matter  before  him  last  week. 
But  we  are  an  unimaginative  people,  and  we  have 
not  a  taste  for  dwelling  upon  the  disagreeable. 
Therefore  we  would  ask  serious-minded  men,  What 
would  be  the  result  if  for  any  long  space  of  time  the 
three  greatest  States  in  Europe  kept  between  them 
six  millions  of  men  trying  to  kill  one  another?  It  is 
not  merely  the  loss  of  life,  the  suffering  from  wounds, 
and  the  injury  to  health  that  are  sure  to  ensue  from  long 
campaigning.  All  this,  translated  into  human  suffer- 
ing, is  enough  to  shock  every  humane  person.  But, 
bad  as  it  is,  it  is  only  a  small  part  of  what  we  are 
about  to  witness  if  the  struggle  is  protracted.  For 
the  present  a  certain  proportion  of  the  men  called 
up  will  be  sent  to  the  front,  and  the  remainder  will 
be  employed  in  keeping  open  the  communications  and 
in  all  the  other  services  subordinate  to  the  main- 
tenance of  a  great  army  in  the  field.  But  when  the 
fighting  begins  and  numbers  are  killed  and  wounded, 
their  places  will  have  to  be  taken  by  others,  and  the 
real  drain  upon  the  population  will  then  begin.  It  is 
not  in  the  least  surprising,  then,  that  already  the  mere 
preparations  for  slaughtering  have  been  so  enormous 
that  they  have  thrown  all  business  men  off  cheir 
balance. 

Let  us  try  to  picture  to  ourselves  a  little  more 
clearly  what  it  is  that  has  caused  the  complete  break- 
down for  the  present  of  the  banking  systems,  the 
Money  markets,  the  stock  exchanges,  and  even  the 
railway  and  telegraphic  services.  Since  the  general 
introduction  of  the  railway,  the  steamship,  and  the 
telegraph,  the  various  populations  of  the  world  have 
been  drawn  so  closely  together  that  they  have  multi- 
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plied  enormously  tho  amount  of  business  they  had 
liitlierlo  boen  doing  one  with  another.  Whereas  it  took 
months  for  London  to  communicate  with  India,  and  it 

took  several  weeks  to  communicate  with 

SimplicUy      New  York,  now  a  telegram  can  be  sent 

o!  the         in  a  few  hours  at  the  outside,  perhaps 

Piocesi.       jji  a  [Q^f  minutes;  while  a  man  may  even 

leave  London  for  New  York,  do  business 
there,  and  got  back  in  about  a  fortnight.     The  conse- 
quence is  that  the  multiplication  of  business  is  so  vast 
that  nobody  hitherto  has  been  able  to  properly  realise 
it.     Books    of    statistics   have    been    published,    and 
statisticians  have  written  learnedly  upon  the  growth 
of  trade,  the  growth  of  banking,  and  the  growth  of 
wealth.     The  public  has  been  duly  impressed,  but  it 
has  not  understood  what  it  was  told  in  the  slightest. 
We  are  now,  however,  being  taught  in  a  very  rude  way 
the  whole  meaning  of  those  incomprehensible  figures. 
When  the  two  great  Central  European  empires  made 
up  tbeir  minds  to  attack  France  and  Russia  for  certain 
jmrposes,  their  subjects  were  suddenly  startled  out  of 
tlioir  equanimity,  and  began  to  realise  that  if  they  did 
not  act   promptly   they    nii<,'ht    find  it   impossible   lo 
obtain  the  means  of  paying  their  debts,  and,  therefore, 
of  continuing  their  businesses.    In  consequence,  there 
was  a  vast  rush  to  sell  securities  of  all  kinds,  and  as 
tlio  countries  either    intending  to  be  invaders  or    in 
danger  themselves  of  being  invaded  were  all  anxious 
to  sell,  practically  there  was  little  or  no  business  to  be 
done  upon  tho  Continent.     Therefore,  everyone  who 
wanted    to    realise,   even  at  a  severe  loss,  turned    to 
London  and  New  York.     The  selling  was  on  such  a 
scale  that  even  London,  free  and  great  a  market  as  it 
is,   found  it  quite  impossible  to  go  on  buying.     The 
prices  of  securities  fell  alarmingly.     The  banks  them- 
selves became  apprehensive  that  if  the  prices  of  securi- 
ties went  on  falling  in  that  way  they  would  find  the 
securities  they  had  accepted  in  return  for  loans  made 
would  not  restore  them  their  capital  even  if  they  sold. 
Therefore^,    the   banks    found  that    they    were   in    as 
much  danger  as  the  individuals  to  whom  they  had  ex- 
tended credit.      Possibly,    also,    attempts   were  ui-ide 
to  weaken   us    by    drawing    unduly    upon    our  gjld 
reserves.       The    process    to    those    who    understand 
business  is  simple  enough  and  very  intelligible.     But 
to  the  ordinary  man,  wlio  pays  no  heed  to  business, 
who,  indeed,  rather  thinks  it  a  prosy  and  somewhat 
distasteful    thing,    cannot    make    out    why    fighting 
between  France  and  Gennany,  or  between  Germany 
and   Russia,    should   alarm,    let  us   say.    New   York, 
between  which  and  the  battlefields  there  extend  three 
thousand  miles  of  ocean.     The  real  explanation  is  that 
everybody  in  tlie  belligerent  countries  who  wanted  to 
sell  tried  to  sell  either  in  London  or  in  New  York,  and 
that  the  avalanche  of  sales  was  too  great  for  even  those 
two  greatest  of  commercial  capitals. 

If  the  war  could  be  stopped,  or  if  anything  were  to 
happen  that  would  compel  one  side  to  sue  for  peace, 
then  there  would  be  a  speedy  recovery.  Happily,  man 
very  soon  forgets  even  his  greatest  trials.  And  if  he 
does  not  exactly  forget,  he  puts  out  of  his  mind  for 
the  time  being  even  his  greatest  dangers.  Therefore, 
if  peace  were  to  be  restored  by  any  means  whatsoever, 
the  recovery  would  be  speedy.  For,  happily,  no  great 
damage  has  yet  been  done.  Thoughtful  persons  have 
got  a  glimpse  of  the  abyss  over  which  we  live.  But 
the  majority  of  mankind  is  not  troubled,  and  the  whole 
upset  will  soon  be  forgotten  if  the  fighting  ceases. 
]3ut  suppose  the  fightmg  docs  not  cease,  what  will 
happen?  Let  us  assume  the  most  cheerful  state  of 
things  we  can.  Let  us  suppose,  then,  that  such 
measures  are  taken  that  the  seas  are  kept  fairly  well 
guarded;  that  there  will  be,  as  there  must  be  if  the 
war  continues,  a  certain  number  of  captures  of  ships 
at  sea,  much-needed  property  will  be  destroyed,  and. 
theit'forc,  much  loss  will  be  suffered.  Still,  if  the  seas 
can  be  fairly  well  guarded,  enough  of  ships  will  reach 
then-  destmations  to  prevent  an  absolute  want  of  any 


of  the  necessaries  of  life.  Let  us  suppose,  further, 
that  the  various  Governments  take  such  measures  as 
will  prevent  prices  from  becoming  extravagantly  high. 

If  the  Governments  take  all  precautions 
The  Daty      to    maintain    a    reasonable    amount   of 
ol  the        safety  at  sea,  then  they  clearly  are  en- 
Public,        titled  iQ  ingigt  that  traders  shall  not  trade 

upon  the  extreme  poverty  of  the  very 
poor.     Let  us  assume,  therefore,  that  prices  are  not 
run  up  extravagantly.     In  other  words,  let  us  assume 
that  enough  of  the  necessaries  of  life  are  forthcoming 
and  that  prices  are  not  inordinate.     Even  then  in  what 
way  can  we  ensure  the  employment  of  the  working 
classes?     On  the  Continent,  say,  in  such  countries  as 
France,  Germany,  and  Austria-Hungary,  the  numbers 
of  men  withdrawn  from  productive  employment  and 
engaged  in  either  killing  one  another  or  providing  for 
those  who  are  killing  one  another  will  be  so  great  that 
probably  there  will  be  no  great  scarcity  of  employment. 
The  difficulty  apparently  is  more  likely  to  be  to  find 
persons  to   produce  enough  when  the  flower  of  the 
manhood  of  the  several  countries  are  engaged  in  the 
work  of  slaughtering.     But  here  at  home,  how  are  our 
workshops  and  our  factories  to  be  kept  going  if  half 
the  world  is  engaged  in  killing  the  other  half?     Who 
is  to  buy?       And  what  is  to  be  the  end  of  ail  the 
catastrophe?    Elsewhere  we  make  suggestions  which, 
in  our  opinion,  would  enable  this  country  to  tide  over 
all  the  difficulties  without  serious  sufifering.     We  hope 
the     suggestions     will     be     carefully     studied.       In 
the     long    run    the     sufferings     will     be    great    in 
the     countries     that     are     open    to    invasion,     aid 
even  in  the  countries  that  invade,  for  the  loss  of  life 
will  be  so  excessive,  and  the  loss  will  fall  upon  the 
young,  the  active,  and  the  enterprising.    Moreover,  it 
is  to  be  recollected  that  captains  of  industry  will  be 
called  upon,  just  as  their  workpeople;  that  every  class 
will  suffer  and  every  class  will  have  to  fight.     There- 
fore, the   countries    that  are   open  to   invasion,   and 
which,  in  turn,  may  themselves  be  invaded,  will  suffer 
most    of     all.       The    ordinary    public    should    l)ear 
in  mind  that  Ministers,  after  all,  are  only  men  like 
themselves;  that   there  is   a  limit  to  what  they  ran 
do  or  even  to  what  they  can  understand;  and  that, 
consequently,  it  is  the  duty  of  every  man  of  us,   no 
matter  whether  old  or  young,    rich  or   poor,   to   do 
nothing  that  will  in  any  way  tend  to  cause  prices  to 
rise  or  to  make  the  necessaries  of  life  scarce.    Waste 
at  the  present  time,  over-luxury  and  extravagance,  is 
little  short  of  criminal.     For  if  by  any  misfortune  the 
supplies  should   not  be   kept  up   regularly   and  suffi- 
ciently, any  of  these  vices  may  lead  to  serious  hard- 
ships, and  even  to  political  trouble. 


"  Anierican  Public  Opinion."  By  J.  D.  Whelp- 
ley.  Price  75.  6d.  This  work  consists  of  a  series  of 
fourteen  essays  written  in  an  endeavour  to  interpret 
American  opinion  on  certain  large  and  more  or  less 
international  questions.  Seven  of  the  essays  have 
already  appeared  in  the  Fortnightly  Review  and  five 
in  the  Centwry  Magazine  of  New  York.  Mr.  WRelp- 
ley  adds  one  on  the  Monroe  Doctrine,  and  a  further 
essay  on  American  Foreign  Relations.  (London: 
riiiipman  and  Hall.) 
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^mmtan  Slops. 

HOW  AMERICA  CAN  SERVE  MANKIND. 

The  Uniled  States,  we  assume,  will  remain  neutral  in 
the  terrible  conflict  which  has  been,  without  provoca- 
tion,  forced  by  the  two  Central  European  Empires 
upon  the  rest  of  the  Continent.     Nevertheless,  there 
is  a  way  in  which  the  American  people  may  without 
injury  to  themselves — on  the  contrary,  we  hope  with 
great  benefit  to  themselves — serve  mankind  at  large. 
It  needs  little  demonstration  to  show  that  the  dread 
struggle  which  has  begun  must  greatly  disturb  trade 
all  the  world  over;  and  must,  therefore,  inflict  much 
hardship  and  loss  upon  vast  multitudes 
What  Service    of  people.     Everybody  knows  that  credit 
America       is  the  breath  of  modern  trade;  and  that 
Can  Kender.     without  credit  trade  must  languish ;  in- 
dustry must  be  crippled ;  and  the  work- 
ing classes  must  be  plunged  in  misery.     Therefore,  all 
right-minded  people  must  desire  to  prevent  a  calamity 
which    must  ensue    unless  the  proper  measures   are 
adopted.     Heretofore  the  newer  countries  of  the  world 
were  able  to  obtain  financial  accommodation  in  London, 
Paris,  Amsterdam,  Berlin,  and  so  on.     While  the  war 
continues    military  and  naval  operations  will   absorb 
all  the  spare  capital  that  Europe  possesses ;  and,  there- 
fore, there  must  be  a  very  serious  limitation  of  finan- 
cial supplies  it  some   new  centre  does  not  take  the 
place  which  the  leading  cities  of  Europe  have  for  the 
time  being   to  evacuate.        It  will  clearly  be  to  the 
advantage  of  New  York  to  step  into  the  breach,  and  to 
lend  freely.     Not  only  will  the  bankers  and  financial 
magnates  of  all  kinds  throughout  the  United  States 


see  how  profitable  it  will  be  for  themselves  to  finance 
the  trade  operations  of  their  own  country,  but  doubt- 
less they  will  speedily  recognise  also  that,  as  the  lead- 
ing European  countries  are  incapacitated  from 
financing  the  trade  of  the  Central  and  Southern  Ameri- 
can countries,  there  is  a  splendid  opportunity  for  the 
gr-eat  capitalists  of  the  United  States  to  take  up  the 
work.  The  United  States  will  benefit  immensely  by 
doing  80,  for  the  business  thus  newly  taken  up  will, 
in  large  part  at  all  events,  remain  with  it. 

On  the  other  hand,  Europe  will  benefit  almost  as 
much.  For  Europe  is  dependent  upon  other  con- 
tinents for  large  portions  of  its  food  and  its  raw- 
materials.  Consequently,  any  action  that  wOl  enable 
the  newer  countries  like  Canada,  Argentina,  Brazil, 
and  so  on  to  continue  supplying  Europe  with  what 
Europe  will  so  urgently  need  will  benefit  the  old 
world  immensely.  And  the  farther  afield  the  American 
people  extend  the  assistance  suggested,  the  greater  will 
be  the  benefit.  We  are  not  of  those  who  imagine  that 
our  own  country  must  suffer  if  another  country  obtains 
a  trade  which  it  formerly  largely  monopolised.  On 
the  contrary,  we  believe  that  all  mankind  is  benefited 
by  whatsoever  helps  to  increase  the  wealth  of  any 
great  commercial  country.  There  may  be  something 
in  the  old  doctrine  where  the  nation  which  grows  rich 

is  an  aggressive  nation  and  lays  out  an 

Another     undue  proportion  of  its  increased  wealth 

Suggestion,  upon  preparing  for  aggressive  war.    But 

in  the  case  of  a  country  like  the  United 
States,  so  far  from  wishing  to  see  any  of  her  activity 
diminished,  we  of  this  Journal  earnestly  desire  to  see 
those  activities  immensely  extended.  We  shall,  there- 
fore, not  in  the  least  grudge  the  United  States  all  the 
benefits  it  reaps  if  it  bestirs  itself  to  supply  the  sorely 
needed  capital  to  the  new  countries,  or  even  to  the  old 
countries  of  the  East  while  we  ourselves  are  unable  to 
fulfil  the  work  we  have  carried  on  so  long.  If  when 
the  war  is  over  we  are  unable  to  recover  all  the  ground 
lost,  it  will  be  the  fault  of  those  who  have  forced  an 
unprovoked  war  upon  us.  We  shall  certainly  bear  no 
grudge  against  the  United  States  because  of  its  success. 
On  the  contrary,  we  shall  feel  that  we  have  been 
immensely  benefited,  since  in  helping  the  new  coun- 
tries to  supply  us  with  food  and  raw  materials  during 
tlie  period  of  stress  she  has  saved  our  working  classes 
from  grievous  trials.  There  is  one  other  service  which 
the  United  States  can  render,  and  which  we  venture  to 
suggest,  though,  in  doing  so,  we  may  lay  ourselves 
open  to  the  suspicion  that  we  are  aiming  a  shaft  at 
our  enemies.  In  reality  that  is  not  the  object  of  our 
further  suggestion.  On  the  contrary,  we  hope  that  our 
enemies,  when  peace  is  restored,  will  not  have  suffered 
so  severely  as  to  be  unable  to  carry  on  a  profitable 
trade  with  us.  What  we  would  suggest  very  respect- 
fully to  our  American  readers  is  that  they  would  do  a 
service  to  themselves  and  to  mankind  in  general,  even 
including  all  the  belligerents,  if  they  would  extend 
their  neutrality  so  far  as  to  refuse  to  lend  to  any  of 
those  engaged  in  the  war  while  it  lasts.  The  sooner  it 
is  brought  to  an  end  the  better  it  will  be  for  all  the 
parties  engaged.  Therefore,  those  who  refuse  supplif 
that  may  be  used  for  war-like  purposes  will  really  be 
rendering  a  service  even  to  those  to  whom  they  deny 
assistance. 

THE  RAILWAY  RATE  DECISION. 

The  decision  of  the  Interstate  Commerce  Commission 
regarding  the  5  per  cent,  increase  in  freight  rates 
which  has  been  long  anticipated  has  at  length  been 
announced,  having  been  rendered  on  Saturday  last. 
Although  the  railway  companies  under  the  decision 
will  not  receive  all  they  asked  for,  yet  on  the  whole 
the  ruling  of  the  Commission  appears  to  be  of  a 
favourable  character,  and  in  the  ordinary  course  of 
events  would  have  had  a  steadying  effect  upon  Ameri- 
can markets  where  undue  weakness  has  been  prevalent 
for  so  considerable  a  time.  Undoubtedly  when  the 
New   York  and  other  stock  markets  of  the  United 
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States  reopen  the  effect  of  the  decision  will  not  be 
lost. 

It  will  be  remembered  that  in  November  last  the 
Eastern  railroads  of  tlie  United  States  applied  to  the 
Interstate  Commerce  Commission  for  power  to  in- 
crease their  freight  rates  by  5  per  cent,  all  round. 
To  this  request  the  Commission  has  in  part  agreed, 
and  upon  the  point  of  inadequacy  of  revenues  the  con- 
tention of  the  railroads  has  been  upheld.  In  the 
opinion  of  the  Commission  the  operating  income  of 
what  is  Isnown  as  the  Official  Classification  Territory 
is  less  than  demanded  in  tlie  welfare  of  both  the  public 
iLnd  the  railroads.  This  Official  Classification  Terri- 
tory is  divided  into  three  separate  sections — namely, 
the  New  England  Territory,  the  Trunlt  Line  Territory, 
and  the  Central  Freight  Association  Territory.  So  far 
as  tlie  latter  is  concerned  the  Commission  find  that  in 
this  section,  which  lies  between  Buffalo  and  Pittsburg 
and  the  Mississippi  Eiver,  and  contains  about 
19,000,000  of  inhabitants  and  nearly  38,000  miles  of 
railroad,  the  carriers  are  entitled  to  an  increase  not  in 
excess  of  5  per  cent,  on  all  class  and  commodity  rates 
on  shipments  wholly  within  tlie  Territory,  with  certain 
exceptions.  These  exceptions,  and  it  must  be  con- 
fessed that  some  of  them  are  of  importance,  consist 
of  coal,  coke,  brick,  tile,  clay,  starch,  iron  ore,  cement, 
and  various  other  rates  specifically  provided  for  by  the 
rules  of  the  Interstate  Commerce  Commission.  With 
regard  to  the  Trunk  Ijine  Territory,  which  extends 
west  from  the  Hudson  Eiver  and  the  Atlantic  seaboard 
north  of  the  Potomaic  to  a  line  drawn  from  Buffalo 
through  Pittsburg  to  the  Ohio  Eiver,  and  contains 
21,000,000  people  and  nearly  24,000  miles  of  railroad, 
the  Commission  consider  the  financial  condition  of  the 
carriers  in  this  section  to  be  such  as  not  to  warrant 
a  general  increase.  Further,  in  the  view  of  the  Com- 
mission the  lines  in  the  New  England  Territory — that 
is,  that  portion  lying  between  the  Buffalo-Pittsburg 
line  and  the  Mississippi  Eiver,  and  containing 
19,000,000  people  and  nearly  38,000  miles  of  railroad- 
are  being  cared  for  locally.  Hence  the  proposed  in- 
creases in  these  two  latter  Territories  have  been  dis- 
allowed. The  Commission  has,  however,  suggested 
various  methods  by  which  it  considers  the  revenues 
of  the  lines  in  these  Territories  might  be  augmented, 
and  it  is  to  be  hoped  that  the  railway  companies  will 
find  the  suggestions  made  to  be  feasible.  The  pro- 
posed increase  in  rail-and-lake  rates  and  in  rates  be- 
tween points  in  the  Central  Freight  Association  Terri- 
tory and  other  points  in  the  Official  Classification 
Territory  have  liliewise  been  disallowed. 

Although,  as  we  say,  the  additions  to  rates  granted 
by  the  Commission  are  not  as  large  as  those  asked  for 
by  the  railroads,  they  will  nevertheless  add  consider- 
ably to  the  revenue  of  the  companies.  According  to 
an  estimate  that  has  been  made  the  net  addition  to 
the  freight  rates  is  approximately  1|  per  cent.  Inas- 
much as  the  freight  revenues  of  "the  carriers  operating 
in  the  Official  Classification  Territory  for  the  year  to 
June  1913  were  about  $1,000,000,000,  this  would 
mean  an  additional  $15,000,000  of  revenue. 

By  their  decision  the  Interstate  Commerce  Com- 
mission has  given  the  investor  in  American  railways 
.the  assurance  that  it  considers  the  railroads  are  en- 
titled to  additional  compensation  for  all  the  extra 
burdens  that  have  been  placed  upon  them  in  recent 
years  by  increases  in  rates  of  wages,  higher  rates  of 
interest  on  new  capital  issued,  higher  prices  of 
materials,  and  by  State  and  Federal  legislation,  which, 
though  adding  considerably  to  expenditure  both  capital 
and  operating,  does  not  augment  revenue.  Without  a 
doubt  confidence  in  .American  railway  securities  will 
now  be  restored,  and  once  more  those  undertakings  in 
good  credit  will  be  enabled  to  raise  all  tlie  capital^hey 
will  require  to  provide  the  many  additional  facilities 
that  are  so  essential  to  enable  them  to  cope  with  the 
lieavy  additional  traffic  that  must  accrue  in  the  future 


GRAND  TRUNK  RAILWAY. 

Fob  the  first  time  the  Grand  Trunk  Railway  has 
issued  a  revenue  statement  for  the  month  of  June. 
It  is  thus  possible  to  obtain  a  good  idea  of  the 
results  for  the  June  half  of  1914,  which  show 
the  gross  earnings  to  have  declined  £425,000,  against 
whicli  there  has  been  a  decline  in  expenses  of 
£417,000,  so  that  the  net  revenue  is  but  £8,000  lower. 
These  figures  apply  only  to  the  Grand  Trunk  proper. 
The  net  revenue  of  the  Canada  Atlantic  and  of  the 
Detroit,  Grand  Haven  and  Milwaukee  lines  is  about 
£l5,fX)0  lower,  while  some  addition  has  to  be  allowed 
for  in  interest  charges.  For  the  June  half  of  1913  the 
surplus  available  for  dividends  on  the  Guaranteed  and 
Preference  stocks  amounted  to  £399,000,  out  of  which 
tlie  full  half-year's  dividends  on  the  Guaranteed  and 
the  First  and  Second  Preference  stocks  were  forth- 
coming. As  regards  the  past  half-year,  it  would  appear 
that  the  surplus  would  be  somewhat  reduced,  and  that 
the  Second  Preference  will  receive  a  reduced  rate  of 
dividend.  We  learn  that  no  decision  has  yet  been 
arrived  at  as  to  the  probable  date  of  the  dividend 
announcement  now  due.  Presumably  the  matter  is 
being  temporarily  deferred  in  view  of  existing  circum- 
stances. 


PARAGUAY  CENTRAL  RAILWAY. 

To  temporarily  provide  for  pressing  financial  require- 
ments the  Paraguay  Central  Railway  Company  pro- 
pose to  renew  existing  notes  (Series  B)  for  £500,000 
for  a  period  of  three  years  at  7  per  cent,  interest,  and 
to  create  and  issue  additional  notes  (Series  A)  for 
£100,000,  can7ing  interest  at  the  rate  of  7  per  cent, 
per  annum;  and  to  issue  further  notes  for 
£350,000  (Sei-ies  C)  carrying  interest  at  the  rate  of 
6  per  cent,  per  annum,  ranking  immediately  after  the 
above-mentioned  notes  (Series  A  and  B)  for  £600.000. 
Most  of  the  details  of  the  scheme  have  already  been 
given  in  our  columns,  and  full  particulars  are  now 
embodied  in  circulars  issued  to  the  holders  of  three- 
year  notes  and  the  holders  of  the  Five  per  Cent. 
Debenture  stock.  In  these  circulars  the  directors 
point  out  that  the  proceeds  of  the  additional  £100,000 
of  notes  (Series  A),  together  with  an  amount  to  be 
provided  on  security  of  a  further  note  issue  (Series  C) 
ranking  next  after  the  £600,000  notes  (Series  A 
and  B)  above  mentioned,  will  furnish  the  sum 
necessary  for  completion  of  all  works  now  in  hand 
and  leave  a  surplus  for  general  purposes.  The  meet- 
ing called  for  Friday  of  last  week  was  postponed  for 
a  fortnight  owing  to  the  crisis.  In  explanation  of  the 
present  position  of  the  Company,  however,  the  direc- 
tors state  that  the  linking  of  the  Paraguay  Central 
Railway  with  the  Argentine  hnes  and  the  con- 
sequent opening  of  the  through  route  to  Buenos  Ayres 
were  effected  during  the  past  winter.  This  unfor- 
tunately coincided  with  the  commencement  of  the 
present  trade  depression  and  financial  crisis  in  the 
.\rgentine,  which  country  is  the  chief  purchaser  of 
Paraguayan  produce.  Notwithstanding  the  curtail- 
ment of  Argentine  trade  with  Paraguay,  the  new 
international  traffic,  more  especially  in"  cattle  and 
fi-uifc  for  the  Buenos  Ayres  market,  showed  promise  of 
rapid  increase,  until  the  floods  in  the  Argentine  inter- 
fered with  the  operation  of  the  railways  in  that 
country  forming  part  of  the  international  route.  This 
interference  has  stopped  the  transport  of  fruit  and 
cattle,  but  the  suspension  of  this  traffic  is  only  tem- 
porary, as  normal  conditions  on  the  Argentine  lines 
should  shortly  be  restored.  In  spite  of  the  present 
depression  of  trade  in  Paraguay  reflected  from  the 
Argentine,  a  large  and  growing  international  traffic 
over  the  Company's  lines  is  assured  both  in  fruit  and 
in  cattle.  There  is  a  great  demand  in  the  Argentine 
for  Paraguayan  fniit  and  tobacco,  and,  notwithstand- 
ing the  low  price  of  timber  now  ruling  in  the  Argen- 
tine, an  international  traffic  over  the  Company's  lines 
m  sawn  timber  and  logs  has  ah^ady  commenced. 
There  can  be  no  question  that  the  future  supply  of 
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cattle,  to  meet  the  growing  demands  of  the  Argentine 
meat  trade,  must  come  in  large  measure  from  Para- 
guay, and  the  traffic  from  this  source  should  grow  to 
large  dimensions  so  soon  as  the  veterinary  regula- 
tions have  been  finally  established.  In  addition  to  the 
benefits  to  be  derived  from  the  through  traffic  there 
will  be  corresponding  expansion  in  the  local  traffic 
•as  the  lands  alongside  the  recent  extensions  are 
developed. 

The  installations  of  the  Asuncion  Tramway,  Light 
and  Power  Company,  Limited,  are  practically  com- 
pleted, and  the  revenue  from  the  first  year's  working 
is  estimated  to  show  a  surplus  over  the  Debenture 
Interest,  the  benefits  of  which  will  also  accrue  to  the 
railway  Company,  as  the  whole  of  the  Tramway 
Company's  outstanding  Debenture  stock  will  be 
lodged  as  security  for  the  note  issues  of  the  Eailway 
Company,,  which  owns  the  whole  of  the  issued  Pre- 
ference share  capital  (£100,000)  and  £240,000  out  of 
£300,000  of  the  Ordinary  share  capital  of  the  Tram- 
way Company. 

Having  regard  to  the  above  consideration,  the 
directors  consider  that  if  normal  conditions  of  pro- 
gress are  maintained,  the  revenue  of  the  Company 
should,  during  the  currency  of  the  short-term  notes, 
enable  a  permanent  financial  scheme  to  be  carried 
out  providing  for  the  redemptipp  of  the  notes  and  for 
the  future  expansion  of  the  railway. 

In  the  last  few  years  the  Company  has  made  sub- 
stantial progress,  and  in  the  eight  years  1905  to  1913 
the  gross  earnings  advanced  from  under  £42,000  to 
over  £146,500,  and  the  net  earnings  from  about 
£15,000  to  something  like  £66,000.  This  rapid  ex- 
pansion made  further  progi-ess  in  the  year  to  June  30 
last,  full  particulars  for  which  are,  however,  not  yet 
available.  The  report  for  the  six  months  to  Decem- 
ber 31  last  showed  that  the  gross  earnings,  compared 
with  the  December  half  of  1912,  increased  £14,414,  or 
20.2  per  cent. ;  and  as  this  was  attended  by  the 
relatively  small  addition  of  £1,830  to  the  working 
expenses,  the  gain  in  net  earnings  amounted  to  as 
much  as  £12,584,  or  41.6  per  cent.  Unfortunately 
the  results  of  the  past  half-year  have  been  less  favour- 
able for  the  reasons  above  enumerated,  and  for  the 
twelve  months  to  June  30  the  increase  in  traffic 
receipts  amounted  to  only  £9,470.  Assuming  that  the 
loss  of  about  £3,000  in  gross  receipts  in  the  latter 
six  months  was  accompanied  by  no  increase  or  de- 
crease in  expenditure,  the  net  earnings  for  the  year 
would  come  out  at  about  £74,000,  or  some  £8'!000 
better  than  in  1912-13.  It  will  be  apparent,  there- 
fore, that  the  set-back  has  so  far  been  relatively 
insignificant,  and  that  the  report  shortly  to  be  issued 
will  make  a  satisfactory  showing.  The  progress  which 
the  Company  has  made  in  recent  years  will  be  seen 
from  the  accompanyin":  comparison  of  the  main  results 
of  working  since  1905  :  — 

Paraguay  Central  Uailrcay. 


Te«r  ended 

Groes 

Net 

June  30 

Miles 

Earn  lags 

Expenses 

Ratio 

Earnings 

Open 

£ 

£ 

% 

£ 

1914*      ... 

234 

156,000 

82,000 

52-66 

74,000 

1913 

232 

146.611 

80,574 

54-99 

65,937 

1912 

232 

111,933 

67,474 

60-26 

44,609 

1911 

168 

120,022 

68,601 

67-16 

51,421 

1910 

..       156 

97,126 

48,789 

50-23 

48,337 

1909 

155 

77,446 

45,029 

68-14 

32,417 

1908 

155 

86,208 

60,827 

68-73 

36,681 

1907 

155 

73,198 

48,761 

66-61 

24,437 

1906 

..       15b 

65,208 

32,639 

59-17 

22,569 

1905 

155 

41,955 

26,728 

63-63 

15,227 

•  Estimated. 

If  to  the  net  earnings  of  £74,000  we  add  miscel- 
laneous revenue,  the  total  net  income  for  the  year 
will  amount  to  about  £78,000,  a  sum  sufficient  to 
provide  6  per  cent,  on  the  Prior  Lien  Debentures  and 
6  per  cent,  on  the  Three-year  notes,  with  a  surplus 
equal  to  a  dividend  of  about  f  per  cent,  on  the  Five  per 
Cent.  Debenture  stock. 

The  approximate  position  of  the  Company  as  at 


June    30    last 

will    be 

seen 

from    the    sta 

tement 

appended : — 

Paraguay  Central  Railway. 

1913-14* 

1912-13 

1911-12 

1910-U 

1909-10 

£ 

£ 

£ 

£ 

£ 

Gross  earnings  .., 

.    156,000 

146,611 

111,983 

120,022 

97,126 

Bxpeases 

.      82,000 

80,574 

67,474 

68,601 

48,789 

Katlo 

.     (62-66) 

(64-99) 

(60-25) 

(57-16) 

(50-23) 

Net  earnings     ... 

..      74,000 

65,937 

44,509 

61,421 

48337 

MiscellaneoDs  income 

4,000 

3,955 

2,502 

1,691 

4,315 

Total  Income     ... 

..      78,0C0 

69,892 

47,011 

63,112 

62352 

6  %  Prior  Lien  Debs. . 

.      36,000 

36,000 

36,827 

31,958 

2538& 

Surplas    

..      42,000 

33,892 

11,184 

21,154 

26,766 

6%  3-yr.  notes   ... 

..      30,030 

— 

— 

— 

— 

MlBcellaneoos  charges 

4,000 

6,139 
17,460 

4,306 
6378 

800 
20,354 

11,488 

Balance 

..        8,000 

15^79 

Renewal  acconnt 

V 

6,000 

— 

— 

— 

Balance 

..       8,030 

12,460 

6,378 

20,364 

16,2TS 

•  Bitimated. 

The  price  of  the  Five  per  Cent.  Debenture  stock  is 
about  35|-.  The  Six  per  Cent.  Prior  Lien  Debentures 
are  at  96,  and  the  Ordinary  £10  sharcj  are  quoted  at 


4f. 


The    existing    capital    of    the    Company 
follows :  — 

Paraguay  Central  Railway. 


is    as 


Seourity 

Amount 

Interest 

Price 

Yield 

£ 

% 

£  t.  a. 

6  %  Prior  Lien  Debenture  stock 

...      600,000 

6 

96 

6    5   O 

6  %  Three-Tear  notes    

...       600,000 

6 

— 

— 

5  %  Debenture  stock      

...    1,300,000 

— 

36i 

— 

Ordinary  shares  (£10) 

...      562,930 

— 

4J 

— 

Total  capital     

...    2,962,930 

ARMAMENT  COMPANIES. 

While  the  full  effects  of  the  present  European  war 
upon  industry  cannot  possibly  be  fully  foreseen,  it  will 
be  obvious  that,  assuming  the  various  nations  return 
to  more  or  less  normal  conditions  when  the  war  fever 
has  spent  itself  and  peace  returns,  there  are  certain 
industries  that  will  experience  a  considerable  access  of 
trade  as  a  result  of  the  war.  It  cannot  be  gainsaid 
that  a  most  appalling  waste  will  be  made,  and  steps 
must  be  taken  to  make  good  to  some  extent  the  losses 
that  are  experienced.  Human  nature  being  what  it  is, 
with  the  passions  of  nations  exacerbated  by  the  quar- 
rels, one  of  the  first  measures  likely  to  be  taken,  at  any 
rate  by  the  victors,  is  the  repairing  of  the  waste  thatt 
will  occur  in  the  means  of  offence  and  defence.  Id 
other  words,  the  ship-building  and  armament-  com- 
panies should  experience  a  very  considerable  access  of 
activity ;  the  demands  for  warships  and  war  materials, 
of  all  sorts  must  be  on  a  very  large  scale,  and  with  the 
calm  confidence  now  being  exhibited  by  the  whole  of 
the  Empire  at  the  present  time,  believing  that  fighting- 
in  a  righteous  cause  victory  will  finally  ensue,  there 
can  be  no  doubt  that  the  various  British  companies 
engaged  in  the  manufacture  of  armaments  of  various 
kinds  will  be  kept  exceedingly  busy  for  a  long  time. 
Naturally  the  whole  of  the  combatants  will  be  im- 
poverished as  a  result  of  the  war,  and  the  period  of 
recuperation  must  inevitably  be  long,  but  one  of  the 
first  duties  to  be  undertaken  by  all  nations  will  be  the 
restoration  of  the  means  of  defence  to  as  high  a  pitch 
of  perfection  as  is  possible.  British  armament  com- 
panies are  well  situated  to  meet  such  a  demand,  and 
in  view  of  the  largeness  of  the  demand,  not  only  for 
our  own  country,  but  also  in  the  way  of  supplying  the 
needs  of  other  countries,  business  is  likely  to  be  of  a 
very  active  character.  In  the  circumstances,  there- 
fore, the  financial  position  of  the  various  armament; 
companies  will  be  of  especial  interest  at  the  present 
time.  There  are  three  chief  groups  of  such  companies 
in  the  country.  To  take  them  in  alphabetical  order, 
there  is  first  of  all  Sir  W.  G.  Armstrong,  Whitworth 
and  Co.,  whose  works  are  in  Newcastle  and  Man- 
chester. The  second  group  is  that  consisting  of  the 
closely-associated  companies  of  John  Brown  and  Co. 
on  the  one  hand,  and  Cammell,  Laird  and  Co.  on  the 
other.     With  John  Brown  and  Co.  ai-e  connected  the 
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Clydebank  Engineering  and  Shipbuilding  Co.,  Ltd.,  of 
Glasgow,  and  the  Belfast  firm  of  Harland  and  Wolff, 
Ltd.  Included  in  Cammell,  Laird  and  Co.  is  the  Fair- 
field Shipbuilding  and  I'jiigineering  Co.,  Ltd.,  of  Glas- 
gow. The  connection  between  the  two  constituents  of 
the  groups  is  to  be  found  in  the  fact  that  the  ownership 
of  the  Coventry  Ordnance  Works  is  vested  as  to  one- 
half  in  Camrneirs  and  the  other  half  in  Brown's.  The 
third  important  group  is  that  of  Vickers,  Ltd.,  with 
which  is  closely  associated  the  Glasgow  firm  of  William 
Beurdmore  and  Co. 

ARMSTRONG,  WHITWORTH  AND  COMPANY. 

During  191-3  this  Company  decided  to  capitalise  a 
part  of  its  reserve  and  distribute  802,600  Ordinary 
shares  as  a  bonus  to  existing  holders  in  the  proportion 
of  one  new  share  for  each  four  held.  Further,  in 
view  of  large  capital  expenditures  incurred  on  the 
new  works  at  Manchester  and  in  Italy,  and  to  pro- 
vide for  further  expenditures,  an  additional  £2,000,000 
of  Preference  capital  was  created,  of  which  £1,000,000 
was  issued  in  June,  1913.  At  the  present  time,  there- 
fore, tlie  issued  capital  consists  of  the  following  : 


ittued  Capital — 

4  %  Uortgage  Debenture  atock 

4  %  Preterence  Bharea 

5  %  2iid  Preferenoe  aharaa  ... 
Ordinary  ahans        


£ 
2,500,900 
1,000,000 
1,000,000 
4,012,500 


In  addition,  there  is  a  general  reserve  fund  of 
JEl, 100,000.  At  the  end  of  1913  tlie  value  of  the  work 
on  hsind  was  siiown  as  £1,324,550,  as  compared  with 
£765,020  at  the  end  of  1912.  In  April,  at  the  last 
meeting  of  the  shareholders,  the  chairman  stated  that 
the  Company  had  on  hand  19  vessels,  of  which  six 
were  battleships,  including  four  super-dreadnoughts 
nnd  two  of  lesser  displacement.  The  Company  has, 
during  the  past  year  or  two,  been  erecting  a  new  ship- 
yard and  transferring  the  works  from  Elswick  to  the 
new  site,  and  altogether  very  large  sums  have  been 
spent  in  order  to  bring  all  departments  up  to  modern 
requirements,  and  new  branches  of  manufactures  are 
added  as  they  are  called  for,  such  as  the  construction 
oT  submarines  and  the  development  of  an  aviation 
department.  Not  only  is  the  Company  itself 
busy  at  home,  but  it  is  also  interested  in  a  subsidiary 
■company  formed  in  Italy  for  armament  purposes. 
Works  have  also  been  established  in  Canada  for  the 
manufactiiro  of  high  grade  tool  steel.  The  Company 
does  not  show  the  amount  written  off  for  depreciation 
purposes  and,  consequently,  it  is  not  possible  to 
arrive  at  the  full  net  profits  made,  but  it  is  probable 
that  both  1912  and  1913  were  boom  years  with  the 
total  profit,  including  income  from  dividends,  in  excess 
of  £1,000,000  for  the  year.  We  set  out  herewith  a 
comparison  of  the  manner  of  dividing  the  profits  for 
each  of  the  past  four  years,  premising  that  it  is  only 
for  1910  that  the  amount  of  depreciation  is  known, 
\\hile  for  each  of  the  other  three  years  we  have 
■allowed  for  an  approximate  provision  for  the  purpose. 


1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

■Net  trading  proBte     

.      924,894 

910.194 

738,653 

776,376 

Income  from  dlvidenda        

Batnnoe  of  Inter^t  acooant' 

}    181,780 

138,353 
1,048,547 

81.085  ( 
819.738 

33,972 
20  462 

Total  proat      

1,106,674 

8303)0 

IXreotors"  fceg,  &o 

4.293 

4,396 

3,703 

4,346 

Int.  and  bonus  on  emplojeea*  deposits 

19,399 

18,444 

15,498 

16,127 

IDebontare  Interest     

100.161 

100,200 

100.2C0 

1C0,300 

Preferenoe  dlvMeud 

66,560 

40,000 

40,000 

40  000 

Ordinary  dividend       

.      501,562 

401,250 

401,250 

321,000 

(I2J%1 

(12»%) 

(12J%) 

(10%) 

Sundry  appropriations         

426,8«' 

360,000 

242.513 

233.163 

Balancie 

-12,133 

134,277 

16,574 

116,864 

Brought  forward        

336,849 

201,572 

184,998 

68,134 

Oarried  forward         r 323,716       335,849       201,572       184,998 

*  laelndH  £43,783,  cost  of  issaing  new  Prefoe,  and  Ord.  ahares. 

The  Company  occupies  a  very  strong  position  and 
is  able  to  take  practically  any  orders  that  are  likely  to 
come  forward  for  fresh  constructions.  Consequently  it 
should  be  kept  busy  for  a  long  time  ahead,  and  the 
shares  are  worth  the  attention  of  investors,  as  may  be 


seen  from  the  following  list  of  yi^s  given  on  the 
various  classes  of  capital,  at  recent  prices,  on  the  basis 
of  last  year's  distributions:  — 


Amonnt 

OewsrlpUoB 

Par 

VtUm 

Mr. 

TMd 

£ 

£ 

£ 

£ 

£   a.  tf. 

zsaaoaa 

4  %  Mort.  Debt 

...       100 

97 

« 

4    2    8 

1,000,000 

4  %  Oom.  Prefc*. 

5 

4(i 

4 

4    5    7 

1,000,000 

fi  %  2ad  Non-cam.  Pref. 

I 

laV 

S 

418    0 

4,012,500 

Ord.  aliarea          

•  Free 

I 

of  Ux. 

2 

^2k^ 

6  15    7 

JOHN  BROWN   AND   COMPANY. 

It  is,  perhaps,  scarcely  necessary  to  point  out 
that  John  Brown  and  Company,  Limited,  is  one  of 
the  most  important  industrial  concerns  in  tJie  country, 
its  chief  business  being  that  of  steel  and  iron  manu- 
facturing and  armour-plate  working.  In  addition  the 
Company  is  very  largely  interested  in  the  coal  in- 
dustry, as  it  owns  important  collieries  in  South 
Yorkshire,  which  are  capable  of  producing  1,250,000 
tons  of  coal  per  annum,  and  it  has  also  obtained 
control  of  the  Dalton  Collieries,  in  which  extensions 
have  taken  place,  and  the  Dalton  Main  Colliery  is 
now  capable  of  a  larger  output  at  a  reasonable  cost. 
Sinking  operations  have  also  been  commenced  at 
another  colliery.  Important  as  these  two  branches 
of  the  business  are,  it  is  probable  that  it  is  to  a  third 
section  that  the  chief  importance  of  the  Company 
will  be  attributed,  and  which  may  contribute  more 
largely  to  the  Company's  profits  even  than  the  coal 
and  iron  industries.  Of  recent  years  a  policy  has 
been  carried  out  whereby  the  Company  has  already 
taken  rank  amongst  the  most  important  of  our  arma- 
ment concerns,  and  it  is  now  in  such  a  position  that 
it  can  build  and  thoroughly  equip  a  war  vessel  from 
beginning  to  end.  This  policy  has  been  carried  out 
by  acquiring  an  interest  in  various  subsidiary  con- 
cerns. Tlie  first  step  taken  in  this  direction  was  in 
1899,  when  the  company  effected  an  amalgamation 
with  tlie  Clydebank  Engineering  and  Shipbuilding 
Company,  Limited,  of  (Jlasgow,  the  Clydebank  works 
being  specially  built  and  fitted  to  turn  out  battleships 
and  other  warships  of  the  highest  class ;  and  it  may 
be  recalled  that  for  many  years  the  Clydebank  con- 
cern has  had  the  practical  monopoly  of  building  any 
new  steamers  required  by  the  Cunard  Steamship  Com- 
pany. It  will  be  seen  that  by  combining  the  business 
of  tlie  manufacture  of  armour-plates,  Ac,  as  carried 
on  by  John  Brown  and  Company,  with  that  of  ship- 
building, as  carried  on  by  the  Clydebank  concern,  the 
consolidation  was  an  important  one  for  the  Sheffield 
Company.  In  1902  the  process  was  still  further 
extended,  and  John  Brown  and  Company  acquired 
seven-eighths  of  the  Ordinary  shares  of  Thomas  Firth 
and  Sons,  Limited,  steel  manufacturers,  whose  works 
adjoin  those  of  John  Brown  and  Company  at 
Sheffield.  The  next  step  taken  was  in  1905,  when. 
having  decided  to  embark  upon  the  manufacture  of 
ordnance,  negotiations  were  entered  into  for  the 
acquisition  of  one-half  the  share  capital  in  the 
Coventry  Ordnance  Works,  the  other  half  being 
owned  by  Cammell,  Laird  and  Company,  thus  greatly 
extending  the  Company's  sphere  of  influence.  Prob- 
ably, however,  in  its  ultimate  results,  the  most  recent 
acquisition  of  the  Company  will  be  the  most  important 
in  the  Company's  history.  In  1907  it  was  announced 
that  not  only  had  a  valuable  field  of  ironstone  with 
two  blast-furnaces  been  acquired  at  Frodingham,  but 
"  with  a  view  of  strengthening  the  shipbuilding  con- 
nection the  Company  have  arranged  for  the  acquisition 
of  an  interest  in  the  firm  of  Ilarland  and  Wolff. 
Limited,  of  Belfast."  By  means  of  this  step  some 
very  important  concerns  have  been  brought  into  close 
touch  with  one  another,  for  the  Belfast  Company  is 
very  closely  connected  with  the  International  Mer- 
cantile Marine  Company,  so  that  a  certain  amount  of 
unity  of  interest  has  been  effected  either  directly  or 
indirectly  between  the  Cunard  Company,  the  Inter- 
national Mercantile  Marine  Company,  John  Brown 
and  Company,  Cammell,   Laird  and  Company,   and 
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Harland  and  Wolff,  with  the  various  subsidiaries 
attached  to  the  different  companies. 

During  the  past  16  years  the  net  trading  profit  has 
not  fallen  below  £175,000,  while  on  one  occasion  it 
amounted  to  £422,625;  a  figure  which  enabled  a  divi- 
dend of  20  per  cent,  per  annum  to  be  paid  on  the 
Ordinary  share  capital;  for  each  year  from  1909  to 
1913  the  rate  was  7|  per  cent,  per  annum,  while  for 
the  past  twelve  months  the  rate  has  been  raised  to 
10  per  cent. 

We  further  set  out  the  manner  in  which  the  profits 
for  each  of  the  past  four  years  have  been  distri- 
buted:— 

Tear  ended  March  31—1914 
£ 

Trading  profit  

Len— 

Debenture  and  mortgace  interest  ...  60,336 

...  87,500 

...  182.300 
(10%) 

...  100,000 


1913 
£ 

437,834       327,659 


Pi  eference  dividend,  5% 
Ordinary  dividend 


To  extensions  account 

Total  deductions        ,., 

Balance 

Broaght  forward 


430,136 

7,698 

89,721 


65.757 
82.557 
136.725 
(7i%) 
50,000 

325,039 
2,620 
87,101 


1912 

£ 

276,749 

49,640 
80,000 
136,725 
(7J%) 


1911 

£ 

266,821 

44,298 
72,658 
136,726 
(7J%) 


266,365       263.581 
10,384  3,240 

76,717         73,477 


Par 

Price 

Dividend 

Yield 

£ 

£ 

£ 

£  f.  d. 

100 

— 

— 

— 

10 

10 

5 

5    0    6 

i 

^, 

10 

8    1    5 

1 

lA 

10 

7  13 

Carried  forward         97,419         89,721         87,101         76,717 

As  against  the  total  share  and  loan  capital  in  issue 
of  over  £5,000,000,  the  reserve  fund  is  only  £225,000. 
This  is  a  very  small  sum,  and  it  is  desirable  that  it 
should  be  increased  year  by  year  by  appropriations 
from  profits.  The  amount  of  work  in  progress  at 
March  31  last  was  £940,014,  or  slightly  less  than 
the  corresponding  figure  twelve  months  ago,  which 
was  £1,040,357. 

We  show  herewith  the  capital,  prices,  dividends, 
and  yields  afforded  on  the  basis  of  last  year's 
dividends  :  — 

Amount  Description 

£ 

992,203  1st  Mort.  Debs 

499,893  2nd  „         

1,760,000  5  %  Oum.  Preference  shares 

870,000  Ordinary  shares,  £1  each,  15<.  paid ... 

953,000  Ordinary  shares,  £1  each,  fully  paid... 

CAMMELL,  LAIRD  AND  COMPANY. 

The  report  of  this  well-known  shipbuilding  Com- 
pany for  1913  was  the  fiftieth  annual  one,  and  the 
jubilee  was  signalised  by  re-entering  the  ranks  of 
dividend  payers  on  its  Ordinary  share  capital ;  this 
indicating  that  the  concern  has  successfully  emerged 
from  the  troubles  that  beset  it  in  1907  when,  for  a 
time,  it  was  struck  off  the  list  for  Admiralty  contracts. 
With  a  re-organisation  of  the  board  the  Company  was 
restored  to  the  Government  lists,  and  while  the 
position  was  distinctly  serious  matters  were  boldly 
faced,  and  steady  improvement  has  occurred  year  by 
year.  For  1913  a  net  profit  of  £257,151  was  secured, 
as  compared  with  £223,014  for  1912.  As  a  contrast, 
it  may  be  pointed  out  that  there  was  a  debit  balance 
brought  forward  to  1909  of  no  less  than  £171,321,  that 
debit  balance  has  been  completely  wiped  out;  full 
payments  have  been  made  on  the  Preference  share 
capital,  and,  as  already  indicated  for  1913  a  restart 
was  made  with  payments  of  dividends  on  the  Ordinary 
share  capital,  the  distribution  being  at  the  rate  of  2^ 
per  cent.,  though  the  balance  available  was  sufficiently 
large  to  provide  for  a  7  per  cent,  distribution.  During 
the  troublous  times  not  only  has  the  attention  of  the 
board  been  devoted  to  bringing  about  a  greater  state 
of  prosperity  for  the  shareholders,  but  it  has  not 
hesitated  to  spend  whatever  sums  are  necessary  to 
secure  the  most  efficient  and  economical  equipments. 
In  this  way  a  considerable  amount  of  machinery  has 
been  scrapped  and  replaced  during  the  past  few  years 
in  order  that  the  most  up-to-date  and  economical 
methods  may  be  adopted.  At  the  meeting  in  April, 
the  chairman  indicated  the  probability  of  a  larger 
dividend  for  1914,  and  with  the  general  outlook  for 
armament  companies  it  may  be  expected  that  the  busi- 
ness and  profits  will  continue  to  expand,  and  the 
Company  should  ere  long  return  to  the  successful  and 
prosperous  times  which  it  experienced  before   1907. 


Herewith  we  set  out  the  yields  afforded  at  recent  prices 
on  last  year's  distributions: 

Description 


5  %  l5t  Mort.  Deb.  stock     ... 
4J  %  Mortgage  Debenture  stock 
5  % 

5  %  Cumulative  Prefereace 
Ordinary         


Amount 
£ 

500,000 

400,000 

800,500 

1,226,225 

1,147,670 


Par 

£ 
100 
100 
100 
5 
5 


Price 
£ 
103 
93 
97 
4} 
4 


6 
1i 
5 
5 
24 


Yield 
£  n.  .i. 

4  17   r 

4  17    ♦ 
6    4    d 

5  16    3 
3    3    5 


iVICKERS,  LIMITED. 

Vickers,  Limited,  is  quite  one  of  the  largest  coi:i- 
panies  of  its  kind.  It  does  a  very  large  business,  and  has 
a  considerable  number  of  ramifications.  It  is  only  of 
late  years  that  the  growth  has  been  of  a  fairly  rapid 
character.  To  go  back  to  1867,  whert  it  was  formed 
under  the  title  of  Vickers  and  Co.,  Limited,  its  capital 
was  only  £150,000  (as  a  contrast  the  earnings  for  1913 
have  exceeded  £1,000,000),  and  for  20  years  after 
its  formation  its  capital  did  not  exceed  £750,000.  Irk 
1897  the  business  of  the  Naval  Construction  and 
Armaments  Company,  Limited,  was  acquired,  while 
the  business  of  the  Maxim-Nordenfelt  Guns  and 
Ammunition  Company  was  taken  over  as  from 
October  1,  1896.  During  1901  the  Electric  and 
Ordnance  Accessories  Company,  Limited,  and  the 
Wolseley  Tool  and  Motor-Car  Company,  Limited, 
were  formed  as  subsidiary  companies,  the  Vickers 
Company  holding  the  whole  of  the  share  capital.  In 
1902  a  further  extension  of  business  took  place,  and 
the  Company  acquired  one-half  of  the  Ordinary  share 
capital  of  William  Beardmore  and  Co.,  Limited.  On 
December  31,  1897,  the  total  share  and  loan  capital 
in  issue  was  £2,750,000,  and  during  the  following  five 
years  the  Company  added  nearly  £5,000,000  to  its 
capital  account. 

On  December  31,  1913,  the  total  share  and  loan 
capital  in  issue  amounted  to  £8,480,200.  It  will 
thus  be  seen  that  during  recent  years  a  very  con- 
siderable increase  in  capital  account  has  taken  place. 
This  is  due  not  only  to  an  increase  in  business  at 
home  But  also  by  reason  of  the  great  expansion  that 
has  occurred  in  the  foreign  overseas  business.  The 
Company  has,  for  instance,  taken  a  large  capital 
interest  in  ordnance  works  in  Japan  and  Italy,  and  it 
has  also  carried  out  the  construction  and  equipment  of 
a  dockyard  and  a  shipbuilding  and  repairing  works  at 
Montreal.  It  has,  moreover,  a  capital  interest  in 
works  in  other  foreign  countries  including  Russia,. 
Spain,  and  Brazil,  and  at  December  31  last  the 
interests  in  subsidiary  and  connected  companies  were 
valued  at  £4,025,473,  out  of  total  assets  standing  in 
the  books  at  £12,331,260.  Expansion  of  the  business- 
proceeded  during  1913  even  more  rapidly  than  had  been 
anticipated,  various  parts  of  the  Company's  plants- 
have  been  enlarged,  especially  in  SheQield,  to  meet 
the  increased  weight  and  calibre  of  guns,  and  in 
Barrow-in-Furness  for  gun-mountings  and  to  ensure 
greater  rapidity  in  the  construction  of  ships  of  war,, 
mercantile  ships  and  submarine  boats.  Large  sums 
were  expended  later  in  developing  the  manufacture  of 
airships,  aeroplanes  and  submarine  mines.  Conse- 
quently, it  has  been  necessary  to  further  increase  the 
Ordinary  capital,  an  issue  of  1,110,000  shares  being 
made  in  March  last.  When  these  are  fully  paid  up 
the  total  share  and  loan  capital  will  be  brought  up  to 
£9,590,200,  and,  with  the  premium  on  the  new  issue 
added  to  the  reserve  funds,  the  total  reserves  will- 
closely  approximate  £1,500,000. 

We  show  the  manner  of  allocation  of  the  profits 
for  the  past  six  years:  — 


1913 

1912 

1911 

1910 

190 

1908 

£ 

£ 

£ 

£ 

£ 

£ 

Profit        

...  1,024,206 

989,302 

763,789 

637,397 

419,195 

552.220 

Deb.  interest,  4  % 

...      50,000 

60,000 

50,000 

60,000 

60,000 

saooo 

2nd  Deb.  int.,  4}  % 

...      20,700 

23,899 

26,959 

29.889 

32,692 

35,374. 

3rd  Deb.  int..  6  % 

...      41.510 

43,370 

45.145 

46,840 

48,460 

60,000 

Preference  div,  5  % 

...      70625 

70,625 

70.625 

70,625 

70,789 

71550 

Ordinary  dividend 

...    656,000 

370,000 

370,000 

370,000 

370,000 

370,00& 

(12J%) 

(10%) 

(10%) 

(10%) 

(10  %) 

(10  %). 

Reserve,  &e. 

...    3C0,000 
...  -13,629 

400,000 
31,408 

100,000 
101,060 

— 

-162,746 

— 

Balance      

70,043  - 

-24,40«' 

Broaght  forward 

...    236,439 

205,031 

103,970 

33,927 

186,672 

211,076 

Carried  forward  ... 

...    222,810 

23S,439 

206,030 

103,970 

33,927 

18e,67S' 
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Though  the  Ordinary  capital  has  been  so  largely 
increased  it  is  probable  that  the  directors  saw  their  way 
to  maintaining  the  dividend  of  12^  per  cent,  before 
deciding  on  the  increase,  and  with  the  possibihties  of 
further  expansion  and  larger  profits  the  shares  are 
worth  the  attention  of  investors,  particularly  as  they 
give  the  large  return  of  over  7J  per  cent,  at  recent 
prices  on  the  basis  of  last  year's  distribution. 

Amoant                  Dncrlptlon  F«r  Prioe  Dlrldend  Yield 

£  e,  £           %  t,  t.  d. 

1,260,000    4  %  Ut  Mort.  Deb.  (took 100  971         4  4    3    1 

460,000    4J  %  2Dd  Mort.  DelM 100  104           4 J  4    7    2 

830,200    6  %  3rd  Mort.  Debj KO  1044         5  4  18    7 

760,000    5  %  Kon  Oum.  Preferred  stock  ...  ICO  lOSJ         5  4  16    2 

750,000    6  %  NoD-Oam.  Preference  «bsre<  1  1,^       5  4  16    0 

4,4C0,0OO*  Ordinary  share! 1  ij        12}t  7  15    2 

•  To  be  Increaaed  to  £5,550,000.  t  I'ret  of  tax. 


BASS,  RATCLIFF  AND  GRETTON, 
LIMITED. 

In  spite  of  increased  cliarges  in  the  form  of  higher 
railway  rates  and  of  large  increases  in  the  rates  of 
wages,  a  very  substantial  increase  in  profits  has  been 
secured  by  this  well-known  Burton  brewery  company 
for  the  twelve  months  to  June  30,  1914.  The  gross 
profit  on  sales  has  risen  from  £707,087  to  £749,607, 
while  sundry  income  has  risen  from  £125,649  to 
£143,153,  so  that  the  total  profits  are  £892,760,  as 
compared  with  £832,736,  an  increase  of  £60,000. 
And  as  this  large  increase  in  profits  has  been  accom- 
panied by  an  increase  of  less  than  £2,000  in  the 
expenses,  the  sum  available  for  distribution  is  £58,000 
higher  at  £402,883.  The  result  is  that  the  Ordinary 
dividend  is  increased  from  10  per  cent,  to  15  per  cent., 
while  a  sum  of  £50,000  is  carried  to  the  reserve  fund. 
Herewith  we  set  out  the  manner  of  distributing  the 
profits  for  the  past  six  years : 

Year  ended  June  30. 


1914        1913  1912  1011  1910  1909 

402,883  344,804  344,327  295,773  278,578  243,i87 

61,200  61,200  61,200  61,200  61,200  61,2C0 

19,600  19,600  19,600  19.600  19,600  19600 

68,000  68,000  63,000  68,000  68,000  68,000 

204,000  136,000  1C8.800  103,800  85200  95,200 

(15%)  (10%)  (8%)  (8%)  (7%)  (7%) 

Total  Int.  and  dlT. ...    352300  284,8C0  257,600  257.6C0  244,000  244,000 


FroSt  Balance     

44%  Mort.  Debenture  Int. 
3i  %  "  B  "  Mort.  Deben- 

tare  Int. 

Prelerence  dividend,  5  % 
Ordinary  dividend 


60  033  60,004  86,727  38,173  34,678  -713 

64,e93  67,^66  30.939  42,768  8,183  8,901 

114,676  127,670  117,666  80,939  42,766  8,188 

50,000  63,077  60,000  50000  —            — 


Balance 
Broagbt  forward 

To  reserve  .., 

Carried  forwaid 64,676     64,593     67,666     30,939      42,766       8,188 

Up  to  1906  practically  no  information  was  obtain- 
able about  the  Company,  as  it  was  not  considered 
necessary  to  publish  accounts  owing  to  the  fact  that 
the  whole  of  the  Ordinary  shares  were  held  privately, 
and  the  Company  was  but  acting  in  accordance  with 
the  ordinary  practice  of  brewery  companies  at  the 
time.  In  1906  for  the  first  time  the  balance  sheet  was 
made  public,  and  while  it  was  a  matter  of  general 
understanding  that  the  Company  had  built  up  a  strong 
and  sound  position  it  was  seen,  v^hen  the  figures  were 
made  available,  that  the  concern  was  even  stronger 
than  had  been  anticipated,  and  that  it  was  enjoying 
a  state  of  great  prosperity  while  other  companies  were 
suffering  from  the  effects  of  an  unsound  financial 
policy.  Needless  to  say,  the  profits  were  affected  to 
some  extent  by  the  trade  depression  that  followed  after 
the  South  African  warj;  but  by  reason  of  the  fact  that 
the  Company  has  always  been  conservatively  managed, 
and  as  it  did  not  succumb  to  the  mania  of  buying 
tied  houses  regardless  of  cost,  a  policy  which  prevailed 
some  years  ago,  the  period  of  depression  was  not 
seriously  felt. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £4,640,0tX).  Since  1906  the  Company  has  written 
ofl  for  bad  and  doubtful  debts  and  depreciation  of 
investments  a  sum  of  £809.450 ;  for  depreciation  of 
premises  it  has  provided  from  profits  a  sum  of 
£464,044.    It  has  added  to  reserve  a  sum  of  £263,077, 


but  during  the  period  two  large  sums  have  been  debited 
against  this  account.  From  1888  up  to  1908  goodwill 
stood  in  the  books  at  £1,360,000,  but  in  consequence 
of  legislation  it  was  considered  wise  to  reduce  the  good- 
will amount  to  £800,000,  thus  writing  off  £560,000. 
To  do  this  the  reserve  was  reduced  by  a  similar 
amount.  Moreover,  owing  to  extra  taxation  a 
heavy  depreciation  occurred  in  licensed  properties,  and 
as  a  result  of  a  valuation  of  the  properties  owned  it 
was  decided  in  1911  to  write  them  down  by  a  sum  of 
£503,078,  a  sum  which  was  likewise  provided  from 
reserve.  The  net  result  is  that  after  deduction  of  these 
two  amounts  and  the  addition  of  the  sums  that  have 
been  set  aside  from  profits,  the  reserve  fund  now 
amounts  to  £550,000. 

There  is  no  doubt  that  during  and  immediately  after 
the  South  African  war  the  Company  fully  shared  in  the 
general  prosperity  enjoyed  by  the  industry,  and  there 
is  every  reason  to  believe  that  a  similar  expansion  will 
take  place  at  the  present  time.  There  is  likely  to  bo 
experienced  a  large  demand  for  beer,  and  with  the 
reputation  that  Bass  and  Company  have  secured  for 
their  product  there  will  take  place  an  increase  in 
demand,  and  profits  should  be  correspondingly  affected. 
Of  course,  in  so  far  as  the  general  public  is  concerned, 
any  increase  in  profits  is  more  or  less  of  academic 
interest*  inasmuch  as  the  Ordinary  shares,  which  would 
naturally  benefit  by  such  increase,  are  all  held 
privately,  and  from  the  point  of  view  therefore  of 
the  investor  any  increase  in  profits  mei|;ly  means  an 
increase  in  the  margin  behind  the  various  prior 
securities.  There  are  three  classes  held  by  the  public  : 
two  issues  of  Debenture  stock  and  the  Preference 
stock.  The  Four-and-a-Half  per  Cent.  Fu-st  Mort- 
gage Debenture  stock  is  quoted  at  a  httle  over  par, 
and  is  thus  a  very  well-secured  4  J  per  cent,  industrial 
investment.  The  Three-and-a-Half  per  Cent.  "  B  " 
Debenture  stock  may  be  obtained  at  about  76J.  giving 
a  yield  closely  approximating  4J  per  cent.  The  Pre- 
ference stock  stands  at  101|,  and  the  yield  afforded 
is  nearly  5  per  cent.  The  yields  are  relatively  high 
for  well-secured  investments. 

Amonnt  Deaeriptlon 

£ 

1,360,000  4J%  Mort.  Deb.  sloolt  ... 

SfO.orO  3J%  "  B'  Mort  Deb.  itock 

l,36O,fO0  5%  Cam.  Pre(.  rtook    ... 

1,360,000  Ord.  share 


Par 

Price 

Dl». 

Titid 

It 

£ 

% 

£   :d. 

100 

lOOi 

♦» 

4    9  10 

100 

761 

31 

4  11  10 

vx 

101) 

S 

4  19    0 

1 

— 

16 

— 

FDRNESS  RMLWAT. 

Owing  to  the  serious  depression  in  the  iron  and 
steel  industries  in  the  Furness  and  West  Cumberland 
districts,  and  an  unavoidable  increase  in  expenditure, 
the  directors  of  the  Furness  Railway  are  unable  to 
declare  a  dividend  upon  the  stock  of  that  Company  for 
the  first  half  of  1914.  A  year  ago  the  distribution  was 
at  the  rate  of  2  per  cent.  Probably  no  English  rail- 
way company  suffers  more  from  fluctuations  in  its 
prosperity  than  does  the  Furness.  That  this  is  so  is 
due,  of  course,  to  the  fact  that  it  is  so  closely  allied 
to  the  iron  and  steel  industry.  For  the  June  half  of 
this  year  gross  earnings  declined  £20,686.  Expenses, 
on  the  other  hand,  increased  £13,556,  so  that  net 
revenue  showed  a  falling  off  of  £34,242.  During  the 
half-year  an  issue  of  Preference  stock  was  made,  but 
this  may  not  have  added  to  interest  charges  and  Pre- 
ference dividend  requirements.  At  any  rate,  the  net 
revenue  amounted  to  £98,511,  a  sum  not  quite  suffi- 
cient to  cover  interest  charges  and  to  meet  Preference 
dividends.  The  small  balance  brought  forward  has. 
therefore,  had  to  be  drawn  upon,  and  nothing  has  been 
carried  forward  to  the  current  half-year.  How  the 
dividends  of  the  Furness  Railway  have  fluctuated  in 
recent  years  w*511  be  evident  from  the  following  state- 
ment: — 

Furnett. 
•13-14.  'W-S.  •11-2.  'lO-l.  tB-ia  -Ol-S.  ■07.8.  •06-7.  -Oft*  "(W-S.  W^  "CM 
%«%%%%%%%%«% 
Dn.balt..  3       3        2       211flS2J3         1£}31 
Iim«b«U...  NU    2       NU        {       ]{      Nil       i     3         2)         {1       H 

T«r  ...  ii  21   T    11    ii    "»  ii  8#    (i    ~i  Ti    Fj 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

FUNDS    £10,000,000. 

FIRE,   INCLUDINQ    LOSS   OF   PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT   OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'    RISKS, 
MOTOR-CAR  RISKS,    HORSE    DRIVING   ACCIDENTS,  THIRD   PARTY 
and   EMPLOYERS'    LIABILITY, 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.G..  &  55  Pall  MaU,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH  or  WITHOUT   MEDICAL  EXAIIINATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genekal  Manager,  63  Threadneedle  St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 


HOME   RAILWAY  RESULTS. 

GREAT  WESTERN  RAILWAY. 

The  dividend  on  Great  Western  stock  for  the  past 
half-year  has  been  declared  at  the  rate  of  4J  per 
cent.,  the  same  as  a  year  ago.  In  view  of  the  con- 
dition of  things  existing  at  the  time  of  the  declara- 
tion of  the  dividend  on  Friday  of  last  week  and  of  the 
uncertainty  regarding  the  outlook  it  would,  indeed, 
not  have  been  surprising  had  the  directors  decided 
somewhat  to  reduce  the  rate.  Next  to  the  London 
and  North  Western,  the  Great  Western  enjoyed 
greater  prosperity  in  the  first  half  of  this  year  than 
any  other  English  line,  its  gross  receipts  showing  the 
satisfactory  gain  of  £163,000.  The  addition  to  the 
operating  expenses  has,  however,  been  heavy,  having 
amounted  to  £131,000.  The  gain  of  £32,000  in  net 
revenue  has  been  almost  neutralised  by  additional  in- 
terest requirements  calling  for  an  extra  £26,000. 
Hence  the  gain  in  net  profit  has  been  only  £6,000. 
The  following  statement  shows  clearly  the  results  of 
the  half-year,  and  is  compiled  from  the  data  accom- 
panying the  dividend  announcement  of  this  year  and 
twelve  months  ago:  — 

JResvUs  of  the  Gt.  Western  Railrvay,  Firtt  Salves  1913  and  1914 


Half-year  to  Jane  30-1911 

1913 

Inc.  or  Dec 

£ 

£ 

£ 

QtosB  revenue    ... 

7323X)C0 

7,660,000 

-H  63,000 

Operating  expenses     . 

5,241,000 

6,110,000 

-H31,000 

Net  revenae 

2,682,000 

2,560,000 

-1-  32,000 

Fixed  charges  and  divs 

on  Preference  stocks  1,747,000 

1,721,000 

+  26,000 

Net  profit  ... 

835,000 

829,000 

+    6,000 

DlT.  on  Ordinary 

817,000 

817,000 

— 

„      %  per  annum  . 

<.H%) 

(4J  %) 

— 

Balance 

18,000 

12,000 

+    6,000 

Brought  forward 

129.000 

133,000 

-     4,000 

Carried  forward    . 

147,000 

145,000 

-1-    2,000 

For  the  twelve  months  to  June  last  the  dividend 
has  been  6J  per  cent.,  a  distribution  at  the  rate  of 
3  per  cent,  having  been  made  six  months  ago.  For 
1912-13  6|  per  cent,  was  paid,  while  for  1911-12,  a 
period  in  which  the  great  coal  strike  occurred,  the  divi- 
dend was  5|  per  cent.  At  the  close  of  the  Stock  Ex- 
change last  week  Great  Western  stock  was  quoted 
108|.  Half-yearly  and  annual  distributions  for  the  last 
twelve  years  have  been  as  follows:  — 

Cfreat  Western. 
■13-14.  '12-13.  '11-2.  "lO-l.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 

AO  70  ft        n  n  n  fo  TO^To  ^> 

BechaU    8       7J       7i       7i       7         7         7       7         7       7         7       TJ 
Jane  half   4}      4}       3i       4i       4         3i       3}      3i       3}      3}       4       3} 


Year ...  6}     BJ       5|       6        5i       5i       5i     5i 


S9       5i      6i 


LONDON  AND  NORTH  WESTERN  RAILWAY. 

The  rate  of  dividend  of  the  I^ondon  and  North 
Western  Kailway  for  the  June  half  of  1914  has  been 
reduced  from  6  per  cent,  to  5  per  cent.  The  adoption  of 
such  a  course,  in  view  of  the  uncertainties  of  the  situa- 
tion that  existed  on  Friday  of  last  week  when  the  direc- 
tors of  the  Company  announced  their  decision,  was  the 
only  one  feasible  in  the  circumstances.  The  current 
half-year  is  so  clouded  with  doubt  that  the  Company 
could  not  do  otherwise  than  husband  its  resources  to 
some  extent.  In  view  of  the  weekly  traffic  returns, 
even  upon  comparison  of  estimates  with  estimates, 
having  indicated  some  falling  off  in  gross  revenue  the 
official  announcement  that  an  additional  £263,000  of 
gross  revenue  had  been  secured  came  as  a  pleasant 
surprise.  This  is  the  greatest  gain  in  receipts  shown 
by  any  home  railway  for  the  June  half  of  1914.  Pos- 
sibly with  a  view  to  lightening  the  burden  of  expenses 
in  the  current  half-year  expenses  for  the  first  half- 
year  included  various  special  appropriations  which  can 
be  drawn  upon  this  half-year.  The  increase  in 
expenses  for  the  June  half  v/as  about  £444,000.  Hence 
net  revenue  declined  £181,000,  and  after  the  payment 
of  about  .£31,000  more  on  account  of  interest  charges 
and  Preference  dividends,  the  decrease  in  net 
profit  was  £212,000,  or  about  equal  to  the  reduced 
amount  needed  for  the  lower  rate  of  dividend.  The 
following  is  a  comparison  of  the  results  for  the  June 
halves  of  1913  and  1914.  A  year  ago  the  Company  in- 
cluded in  expenses  interest  requirements  which  this 
year  are  shown  separately,  and  in  order  to  make  the 
comparison  as  accurate  as  possible  we  have  assumed 
the  interest  charges  for  the  June  half  of  1913  to  be  the 
same  as  for  the  June  half  of  1914— namely,  £754,000. 


Results  of  the  L.  ^-  N.  W.  Railrcay  Firtt  Halves,  1913 

Half  year  to  June  30—1914  1913 

£  £ 

Gross  revenue 8,398,f00  8,135,0C0 

Operating  expenses      5,623,000  5,179,000 


Ket  revenue  

Fixed  charges  and  divs.  on  Preference  stocks 

Net  profit 

DiT.  on  Ordinary         

„      %  per  annum 

Balance      

Brought  forward         

Carried  forward 


2,775,000 
1,644,000 

1,131,000 

1,072,000 

(5%) 

59,000 
102,000 


2,966.000 
1.613.nC0 

1,343,000 
1,287,000 

(6%) 

560CO 
101000 


anxl  1914. 

Ido.  orDec 
£ 

•f  263,000 
-f  444,000 

-181,000 
+  31,000 


-21  ,000 
-215,000 

(1%) 
-t-    3,000 
+    1,000 


161,000  157,000 


4,000 


Six  months  ago  the  distribution  was  at  the  Tate  of 
8  per  cent.,  so  that  for  the  past  year  North  Western 
stock  has  received  6|  per  cent.  To  show  how  recent 
dividends  compare  we  give  the  following  statement  of 
distributions  for  the  last  12  years:  — 

London  and  Xurth  Weitern. 
■1314  '12-13.'11-2.'10-1.  '03-10.  '08-9.  '07-8.  '06-7.  '05-6. •04-5. '03-4.  '02-3 

Dec.  halt..,  8         8       7i       7J       7       6i       7}      71       7i      6i       6|     7J 
JanehaU...5         65         6         6i4i4}61515^5^5^ 

Tear    ...  6i       7       6|       65       6i      5J       6       6j       6|      6}       5J     6 

The  latest  quotation  for  North  Western  stock  is  121. 


POSTAL  OEDEES  AS  CASH. 
To  the  Editor  of  The  Statist. 

Sir, — If  postal  orders  are  to  be  legal  tender  it 
would  seem  to  be  time  to  abolish  the  stipulation 
printed  on  the  back  of  them  as  to  charges  for  cashing 
them  after  three  months  from  the  date  of  issue.  A 
bank-note  retains  its  full  value  so  long  as  it  exists, 
and  so  do  postage  stamps ;  and  so  do  coins,  wear  and 
tear  excepted;  and  if  postal  orders  are  to  take  the 
place  of  any  of  them  they  should  have  similar  enduring 
value.  Zetetes. 

August  6,  1914. 
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A  Profitable  Assurance. 

SPECIAL  COMIJlNATrON  Hociirintf  In  return  fur  a  IJmitM  Number 
of  Premiumd  a  flxod  Sura  at  Death,  whenever  it  may  hupp*;!!,  iinii  u 

Large  Guaranteed  Bonus  daring  Lifetime 

tof^ethRr  with  valuable  options  and  additional  benefits. 
EXAMPLE-— Aro  2 B.    Hum  Afiiiiir»l,  £600. 

Annual  Premium  ("payiihln  for  20  y'"tri<  ojily>    -    £23  IB     8 

GUARANTEED  RESULTS: 

(a)  In  oawf  of  death  duriiitf  the  term. 

PROFIT  varying  from  £|82  to  A484. 

(b)  In  caso  of  Hurvlval, 

ULTIMATE  PROFIT '>f  £273.  In  a/Mltion 

to  20  yf&rn'  ncr.nmnla\A.t\  ttonn»cH. 

CRESHAM  LIFE  ASSURANCE  SOCIETY,   LTD. 

Ohik»  0»»ick:  ST.  MILDIIHD'.S  ll(;i;SK,l'OULTltY,  LONDON,  B.C. 

Assets  Exooed  £10,600.000. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

ESTABLISHKD     1859. 

The  Oldest  Independent  Fire 
Office  In  the  British  Empire. 

BMld  Office  :    39/41  NEW  BROAD  STREET,  LONDOK,  B.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

8    FLEET    STBBET.    LONDON,    B.C. 

Assets  exceed :  £285,000.  Capital  Pald-op :  £40,000. 

The  OompnnyUsuGx  SICKNESS  and  ACCIDENT  POLIOms  of  every 
description,  aHBUriiiK  aKiii>"*t,  U;mporary  or  perumiuMit  LOSS  OP  INOOMK  up 
to  age  65.  Special  atteutiun  in  tiirccted  tu  the  Oompany'a  permanont 
oontractSf  whioh  a^e  continuous  and  non-tormfnablo, 
meeting  a  demand  not  provided  for  by  the  ordinary  A.nDual  Ouutract  SidcoeBs 
Poltoiefl. 

Under  the  NBW  "  PBRFHOTBD "  SIOKNBSa  and  AOOIDBNT  POLICY 
the  payment  of  Insurance  premiums  of  alt  kinds.  Rent,  Income  Tax,  and  other 
Annaal  fixed  ohargea,  U  covered  daring  incapacity  from  illness  or  aooideat. 

OHAS.  WINDBTT,  Actuary  and  Secretary. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Oice  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    ■    £19,618,135 

FIRE,  LOSS  OF  PROFITS. 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY.      LIVE       STOCK, 

ENGINEERING. 

HEAD    fl    North   John   St.,   LIVERPOOL 

OPl'ICBS  i  24'i8  Lombard  Street,  LONDON 


Cjffmni^raaL 


GRAIN  SUPPLIES  AND  THE  WAR.— i. 

During  the  past  few  days  prices  of  all  grain,  as  a 
result  of  the  extension  of  the  war,  have  advanced 
considerably,  spot  and  near  positions  especially  beinj; 
iii  demand.  Business  in  distant  shipments  has  been 
practically  at  a  complete  standstill;  but,  now  that  the 
question  of  insurance  against  war  risks  has  been 
settled,  trade  will  no  doubt  be  resumed.  At  Mark 
Lane  wheat  has  risen  on  the  week  8s.  to  10s. ; 
maize,  6s.  to  8s. ;  barley,  4s.  to  5s. ;  and  oats,  which 
have  been  bought  in  considerable  quantities  for 
account  of  the  Government,  ]0.<:.  to  12s.  Prices  at 
jiresent  are  very  irregular,  and  this  state  of  things  is 
lii\cly  to  last  for  some  time,  but  later  on  they  will  no 
doubt  be  less  liable  to  violent  fluctuations.  Values 
will  probably  rule  appreciably  higher  than  we  have 
been  accustomed  to  for  several  years  past;  but  there 
can  be  no  question  of  scarcity  so  long  as  the  Govern- 
ment assure  (he  protccl'on  of  stca:nc:s  coming  from 


North  America  to  the  English  coast.  It  is  much  to 
the  advantage  of  the  United  Kingdom  that  the  United 
States  has  such  an  immense  wheat  crop  this  year; 
it  is  estimated,  after  making  due  allowance  for  the 
damage  caused  to  the  spring  wheat  by  drought  and 
rust  during  the  past  month,  that  America  will  have  a 
yield  in  excess  even  of  last  year's  large  crop  by  some 
18  to  20  million  quarters.  That  country  has  exported 
about  19  million  quarters  of  wheat  during  the  season 
just  ended,  and,  allowing  only  10  million  quarters 
from  Canada,  North  America  could  spare  o\er  45 
million  quarters  during  the  coming  twelve  months. 

It  will  no  doubt  be  found  very  interesting  at  the 
present  juncture  to  give  some  information  with  re- 
gard to  the  production  of  the  different  articles  of  grain, 
both  with  reference  to  breadstufla  and  feeding-stuffs, 
in  the  principal  European  countries,  and  also,  as 
showing  the  extent  to  which  they  are  dependent  on 
other  countries  for  supplies,  the  average  import  of 
foreign  grain  in  the  countries  mentioned  in  the  past 
few  years :  — 

Wheat. 


Areng* 

Annf* 

Amaa* 

Frortnctlon 

Imwn 

B<*ort 

...      7,Mr!fOO 

ctJoojooo 

Qw. 

Fraoo«         

...    38,100,000 

5,800,000 

— 

Oermaoy     

...    19,600.000 

i,*OOfi-jO 

— 

Aiutrla-Hungary   ... 

...    29,600flX) 

200j0(0 

— 

Italy 

...    22.300,000 

6300,000 

— 

Riuii*          

...    93,0:0,000 

— 

19,600,0t 

In  Servia  the  production  of  most  articles  of  grain 
is  moderately  in  excess  of  the  requirements. 

Taking  the  countries  in  the  order  given  in  the 
above  tabular  statement,  it  will  be  seen  that  the 
United  Kingdom  grows  a  little  over  one-fifth  of  her 
total  consumption.  A  largo  proportion  of  her  imports 
come  from  the  Colonies,  whilst  of  the  remainder  the 
United  States  and  the  Argentine  generally  supply  by 
far  the  gieater  part.  Our  imports  from  Russia  and 
Roumania,  countries  now  practically  cut  off  as  far  as 
exports  to  the  United  Kingdom  are  concerned,  are  of 
minor  importance.  As  stated  previously  in  this  article. 
North  America,  that  is  to  say  the  United  States  and 
Canada,  has  an  enormous  quantity  of  wheat  available 
for  export  this  season,  much  larger  than  ever  before. 
A  very  large  amount  of  new  American  winter  wheat 
has  been  sold  for  export  to  Europe  during  the  past 
three  months,  and  shipments  have  already  commenced 
on  an  enonnous  scale,  the  figures  for  the  past  two 
weeks  averaging  over  1,000,0(X)  quarters  per  week. 
It  is  generally  estimated  that  between  10  and 
12  million  quarters  have  already  been  sold  by 
-America,  so  that,  had  it  not  been  for  the 
war,  the  exports  were  bound  to  have  continued 
on  a  very  large  scale.  It  is  now,  however,  a 
question  of  security  for  the  ship  and  cargo  during  the 
voyage  from  America  to  Europe,  and  once  that  is 
settled  shipments  will  no  doubt  continue  large  for 
many  weeks  to  come  in  fulfilment  of  old  contracts, 
apart  from  any  fresh  business  effected  from  time  to 
time.  Of  the  shipments  from  America  during  the  past 
fortnight  the  larger  proportion  was  destined  to  Conti- 
nental ports,  all  countries,  tempted  by  the  low  level 
of  prices  at  which  much  of  the  .American  wheat  was 
sold  up  to  a  few  weeks  ago,  having  bought  freely. 
\Vith  some  of  the  principal  importing  countries  practi- 
cally out  of  the  market,  owing  to  the  difficulty  of 
getting  delivery,  as  a  result  of  the  war,  it  is  most 
probable  that  a  large  proportion  of  the  wheat  sold  to 
other  European  countries  will  have  to  be  shipfted  to 
the  United  Kingdom,  and  it  would  not  be  at  all  sur- 
prising, therefore,  if  imports  into  the  United  Kingdom 
during  the  next  few  months  were  even  in  excess  of  our 
requirements.  American  fanners  are  still  delivering 
their  wheat  at  Western  points  in  considerable  quanti- 
ties, and  this  wheat  is  being  rapidly  forwai-ded  to  the 
shipping  ports.  With  every  probability  of  prices  being 
attractive  to  growers  there  is  no  reason  why  .America 
should  not  continue  to  export  very  freely.  Apart  from 
any  action  taken  by  the  British  Government  to  pre- 
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vent  prices  being  unduly  raised,  it  would  not  be  at  all 
surprising  if  the  American  Government  takes  steps,  if 
same  should  be  necessary,  to  stop  any  attempt  at 
cornering  wheat  on  the  other  side.  From  all  other 
countries  the  United  Kingdom  can  only  expect 
moderate  to  small  quantities  until  the  next  Argentine 
and  Australian  crops  are  harvested.  It  is,  however, 
possible  that  India,  at  the  higher  prices  now  ruling, 
will  export  more  wheat  than  would  otherwise  have 
been  the  case. 

It  is  indeed,  under  the  circumstances,  extremely 
fortunate  for  the  United  Kingdom  that  so  much  wheat 
is  available  from  North  America.  Our  own  crop  is 
made,  as  far  as  quantity  is  concerned,  and  the  general 
opinion  is  that  the  yield  will  be  rather  over  an  average. 
With  regard  to  the  important  question  of  quality  and 
condition,  everything  depends  on  the  weather  this 
month.  The  crop  in  this  country,  after  deducting 
what  is  necessary  for  sowing  purposes,  will  provide 
sufficient  wheat  for  9  to  10  weeks'  requirements.  Add- 
ing the  stocks  in  tPie  ports,  1,800,000  qrs.,  stocks  in 
millers'  hands,  and  also  in  the  hands  of  merchants  and 
dealers  all  over  the  country,  the  total  supplies  available 
are  equal  to  nearly  four  months'  requirements.  In 
addition  to  this  four  months'  supply  actually  in  the 
country,  there  are  2^  million  quarters  afloat,  or  equal 
to  another  month's  requirements. 

France. — This  year's  crop  promises  to  give  a  yield  of 
about  37  million  quarters,  which  would  necessitate  an 
import  of  about  7  million  quarters  to  leave  stocks  the 
same  on  July  31  next  as  on  August  1  this  year.  Of 
course  a  large  grower  of  wheat  like  France  always  holds 
a  fair  quantity  of  native  wheat,  and  in  all  probability  that 
country  could,  if  it  were  absolutely  necessary,  make 
quite  a  small  import  do  for  one  season.  Moreover,  the 
stocks  of  foreign  wheat  in  France  at  the  present 
moment,  including  what  is  in  millers'  hands  as  well 
as  at  the  ports,  must  be  considerably  over  a  million 
quarters.  Under  any  circumstances,  France  would 
not  be  coin-pelled  to  import  foreign  wheat  until  towards 
the  end  of  the  season — say  in  May  or  June  next.  In 
this  connection,  however,  it  is  much  more  important 
for  France  than  for  England  that  the  native  wheat 
should  be  harvested  in  condition  for  immediate  use, 
as  it  forms  such  a  large  proportion  of  the  require- 
ments. The  import  duties  on  grain  have  been  taken 
off  by  the  French  Government,  and,  provided  the 
Channel  be  protected,  some  foreign  whest  and  other 
gi'ain  will  no  doubt  reach  French  ports. 

Germany. — This  year's  crop  is  estimated  at  about 
20i  million  quarters,  so  that  an  import  of  8  to  8^  million 
quarters  would  be  ample  for  all  requirements,  especially 
as  the  rye  crop  is  about  an  average  one.  Germany 
exported,  net,  nearly  3  million  quartersof  rye  during  the 
twelve  months  ended  July  31.  Of  course,  under  present 
conditions  no  breadstuffs  would  be  allowed  to  leave  the 
Empire,  and  this  would  reduce  the  quantity  of  wheat 
required.  Germany  has  bought  considerable  quan- 
tities of  American  wheat,  but  it  will  be  impossible  to 
deliver  this  wheat.  From  Eussia  also  nothing  will  be 
available  while  the  war  lasts.  The  home  supplies  will, 
however,  furnish  sufficient  breadstuSs  for  between 
nine  and  ten  months. 

Austria-Hungary: — The  average  net  import  of  wheat 
in  the  past  five  years  is  only  200,000  qrs.,  practically 
the  whole  quantity  being  received  in  the  season  just 
ended.  This  year's  crop  is  a  very  small  one, 
viz.,  about  25  million  quarters,  and  as  stocks  of  old 
■wheat  are  small  an  import  of  nearly  5  million  quar- 
ters is  necessary.  The  Dual  Empire  has  also  bought 
American  wheat,  but  will  now  have  to  make  the  inferior 
Eoumanian  wheat  do.  There  will  probably  be  no  diffi- 
culty in  procuring  sufficient  breadstuffs  during  the 
next  twelve  months. 

Italy. — This  year's  crop  is  below  the  average  of 
22,300,000  qrs.,  being  officially  estimated  at 
21,600,000  qrs.  The  average  yearly  import  is 
6,800,000  qrs.,  but  stocks  of  old  wheat  left  over  from 


last  year's  very  big  crop  are  much  larger  than  usual, 
and,  if  necessary,  Italy  no  doubt  could  manage  to  get 
through  the"  twelve  months  with  an  import  of  5  to 
6  million  quarters.  Italy  usually  imports  a  large 
quantity  of  Russian  wheat,  and  also  of  Eoumanian 
wheat,  when  the  latter  is  of  good  quality.  Fair  quan- 
tities of  American  wheat  have  already  been  bought, 
and,  provided  navigation  be  kept  open,  there  should  be 
no  difficulty  in  supplying  Italy  with  all  the  wheat 
required. 

Russia. — The  average  yield  of  wheat  in  Eussia 
during  the  past  five  years  is  93  million  quarters,  and 
the  average  yearly  export  19,600,000  qrs.  This  year's 
crop  is  probably  not  over  95  million  quarters,  and  may 
possibly  be  somewhat  less,  but  stocks  of  old  wheat 
are  believed  to  be  liberal,  and  Eussia  can  satisfy  her 
home  requirements  easily  and  still  export  a  fairly  large 
quantity.  The  crop  of  rye  is  about  4  million  quar- 
ters smaller  than  last  year,  but  there  are  fair  stocks 
of  old  rye  in  the  country,  and  there  will  be  no  necessity 
to  import. 

It  will  be  seen  that,  according  to  the  above  remarks, 
the  countries  engaged  in  war  have  sufficient  supplies 
of  wheat  to  last  for  a  considerable  time,  and  it  is  to  be 
most  devoutly  hoped  that  the  war  will  have  finished 
long  before  there  is  any  risk  of  starvation. 

Maize,  Barley  and  Oats. 
With  regard  to  the  supplies  of  feeding-stuffs,  no 
really  definite  estimates   are  yet   available   as  to  the 
yields  of  this  year's  crops,  but  the  following  figures 
will  probably  prove  to  be  approximately  correct:  — 


Maize 

Barley 

Oats 

Qto. 

Qrs. 

Qrs. 

United  States      ... 

...    312.000,000 

26,00C,0C0 

110,000,000 

Canada     

2.000,000 

— 

40,000,000 

RuBBia       

8,000,000 

57,000,000 

88,000,COO 

Eoumania 

...      14,000,COO 

3,0  0,000 

3,500.000 

Germany  

— 

20,000,000 

65,000,000 

Aaatria-Hungary 

...      28,000,000 

18,0OJ000 

i6,000,C00 

France       

— 

6,010,000 

37,COO,000 

Italy         

...      ll,COO,0CO 

1,100,COO 

3,3C  0,000 

United  Kingdom 

— 

8,000,000 

21,000,000 

Germany  is  practically  self-supporting  as  far  as 
the  consumption  of  oats  is  concerned,  but  with  regard 
to  barley  it  is  quite  a  different  matter.  The  number  of 
pigs  has  increased  considerably  of  late  years,  and  as  a 
consequence  Germany  finds  it  necessary  to  import 
nearly  20  million  quarters  of  grinding  barley.  Most 
of  this  barley  is  imported  from  Eussia,  and,  of  course, 
will  not  be  available  while  the  war  lasts.  It  will  be 
very  difficult  for  Germany  to  make  up  for  the  loss 
of  the  Eussian  barley,  as  comparatively  small  quan- 
tities only  are  available  from  other  countries.  Part  of 
the  deficiency  will  probably  be  made  up  by  importing 
Eoumanian  maize  overland. 

France. — The  imports  of  maize,  oats  and  barley 
into  this  country  are  usually  moderate  to  small,  maize 
last  season  amounting  to  about  2,500,000  qrs.,  oats  to 
4,000,000  qrs.,  and  barley  to  850,000  qrs.,  and  the 
question  of  any  deficiency  in  supplies  of  feeding-stufis 
is  not  likely  to  trouble  France  for  a  good  many 
months. 

Austria-Hungary. — The  mtiize  crop  promises  a 
good  yield  this  year,  and  the  import  requirements  of 
feeding-stuffs  will  be  small. 

United  Kingdom. — Barley  and  oats  both  promise 
to  be  average  crops  this  year.  The  yearly  imports  in 
recent  years  have  averaged  a  little  over  9  million 
quarters  of  maize,  6  million  quarters  of  barley,  and 
6,500,000  quarters  of  oats.  There  is  still  a  consider- 
able quantity  of  maize  left  in  Argentina  from  the  last  ^{ 
crop,  and  the  weather  lately  has  been  favourable  for  f] 
conditioning  the  corn,  but  owing  to  the  previous  long 
spell  of  rainy  weather  a  few  weeks  will  probably  elapse 
before  shipments  are  resumed  in  large  quantities. 
After  allowing  for  a  portion  of  the  remaining  surplus 
to  be  taken  by  the  United  States,  there  will  still  be  a 
large  quantity  left  to  come  to  the  United  Kingdom, 
and  there  will  probably  be  no  shortage  in  our  imports 
of  maize.  With  regard  to  barley  and  oats,  it  is  pretty 
certain,  in  view  of  the  high  prices  likely  to  prevail, 
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that  the  United  States  and  Canada  will  make  up  to 
a  great  extent  for  the  shortage  in  shipments  £rorn 
the  Argentine  and  Russia  as  far  as  oats  are  concerned ; 
■whilst  from  Eussia,  unless  exports  are  prohibited, 
more  barley  than  usual  may  come  to  the  United  King- 
dom, owing  to  the  impossibility  of  shipping  to 
Germany. 

Present  indications  are  that  the  United  States  will 
have  a  maize  crop  about  equal  to  the  10-year  average, 
and  as  the  number  of  pigs  and  cattle  is  considerably 
smaller  than  four  or  five  years  ago,  the  home  con- 
sumption of  maize  has  also  decreased.  This  will 
result  in  the  United  States,  it  prices  rule  at  all  high 
towards  the  end  of  the  year,  exporting  a  moderate 
quantity  of  maize  to  the  United  Kingdom. 

This  year's  oat  crop  in  Russia  is  a  very  small  one, 
viz.,  about  20  million  quarters  less  than  last  year, 
and,  unless  stocks  of  old  oats  are  considerable,  the 
quantity  available  would  be  below  the  requirements. 
It  is  quite  possible,  however,  that  stocks  are  fairly 
large,  and,  moreover,  a  portion  of  the  barley  usually 
exported  to  Germany  could  be  used  in  the  place  of 
oats. 

Tlie  following  tabular  statement  shows  the  prin- 
cipal sources  from  whence  we  derived  our  supplies  in 
1913  and  1912:  — 

Imports  of  Grain  and  Flour  into  the  United  Kingdom. 

WHEAT. 


Twelve  Months 

Twelve  Months 

ended  Deo,  31, 

ended  Dec.  31,1 

Oouii  tries 

1913 

1912 

Cwt. 

Owt. 

Emsia         

6,011,100 

9.COS.000 

Germany 

447600 

316,100 

Roumania 

38,600 

697,C0O 

United  states       34,067,934 

19,973,990 

OhUI           

765,100 

665,800 

Argentine  Hepablio 

14,796,100 

18,783,700 

British  India        

18.766,100 

25,379,400 

South  Australia 

3,032,405 

5,632,300 

Western  Australia 

1,186,100 

242,100 

Victoria     

2,206,445 

3,192,980 

New  South  Wales 

3,702,709 

2,814,100 

Mew  Zealand       

56,200 

274,900 

Canada      

21,787.900 

21,551.100 

Total      ... 

105,917,993 

FLOUR. 

109,572,370 

Germany 

455,800 

370,660 

France       

301,700 

370,700 

Anstria-Hnngary 

99,696 

116,190 

Italy           

102,500 

151,200 

United  States       

6,157,641 

4,212.588 

South  Australia 

30,900 

168,700 

Victoria     

.        .„        ...        191.975 

386,750 

Oanada      

4,16R,6,'M 

4,003,790 

Argentine 

.„        ...        191.300 

100,000 

Bonmania 

48,600 

63,000 

Total     

11,977,151 

MAIZE. 

10,189,368 

Bassia        

1,684,100 

2,621,190 

Bulgaria 

— 

1,0£2,£00 

Roumaula 

1,002,300 

4,230,800 

Argentine  Republic 

_    38^54,073 

28,796,830 

United  States      ... 

6,881,300 

4,368,000 

Oanada       

211,600 

57,7C0 

British  India       

118,900 

49,166,963 

1.759,300 

Total         

43377,334 

BARLEY. 

BossU       

6,105,000 

3,664,900 

Denmark 

620,100 

422,355 

Germany 

356,900 

848,160 

Austria-Hungary.., 

256,800 

216,300 

Roumania „        1,388,800 

1,591.900 

Turkey  in  Ada 

2,232,300 

3,394,700 

Tunis         

348,700 

144^00 

Algeria       

123,900 

622,400 

Persia         

25.700 

382.800 

United  Statts       

4,4^8,100 

797320 

British  India       

3,619,400 

6,497,400 

Oauada      

2,561,300 

499,200 

Total         

22,439,548 

OATS. 

20,126,385 

Bssda       

_      2,784,800 

3306,200 

Germany 

3,422,000 

2,009,500 

Roomanla 

609,600 

18.300 

Chill          

825,600 

6S3.W0 

Argentine 

6,411,700 

7,657,600 

United  States 

1,602,815 

2,160,900 

Mew  Zealand 

97,300 

299,600 

Oanada       

2  348,000 

1,963,100 

♦        Total         

18,231,163 

18,300,700 

^LANCASHIRE  COTTON  INDUSTRY 

Tbadino  in  the  Manchester  market  during  the  past 
week  has  been  brought  to  a  standstill.  The  Exchange 
opened  as  usual  on  Tuesday  after  the  holidays  but 
during  the  afternoon  the  directors  met  and  decided  to 
close  the  building  until  Friday  morning.  The  Amen'- 
can  and  Liverpool  raw-cotton  markets  have  also  been 
closed  throughout  the  week.  Such  a  state  of  affairs 
has  never  been  experienced  before  in  the  lifetime  of 
those  engaged  in  the  trade.  No  panic  has  shown  itself, 
and  in  view  of  the  serious  consequences  which  must 
ensue  traders  have  borne  the  trouole  very  well  indeed. 
Of  course,  fresh  business  has  been  out  of  the  ques- 
tion, but  a  good  deal  of  time  has  had  to  be  spent  in: 
fixing  up  matters  with  regard  to  the  fufilment  of  con- 
tracts on  the  books.  Producers  know  very  well  it  is 
useless  to  deliver  goods  which  are  not  wanted  and 
cannot  be  paid  for,  and  in  most  instances  arrangements 
have  been  made  for  deferred  deliveries.  Cloth  as  a 
rule  is  bought  for  particular  months,  but  in  the  case 
of  yarn  for  home  consumption  orders  are  generally 
given  out  for  delivery  as  required.  Of  course,  in  such 
cases  users  have  instructed  spinners  to  stop  sending 
any  supplies  until  further  notice.  On  Tuesday  after- 
noon a  special  meeting  of  the  Master  Cotton  Spinners' 
Federation  was  held,  when  it  was  decided  to  urge 
spinners  engaged  on  American  cotton  to  complete  the- 
organised  short  time,  which  has  already  been  decided 
upon,  as  quickly  as  possible.  It  was  also  decided  to 
ask  the  Egyptian  yarn  section  to  consider  the  ques- 
tion of  short  time  on  a  definite  scale.  Quite  apart  from; 
anything  which  may  be  done  by  organisations,  in- 
dividual firms  are  taking  matters  into  their  own  hands 
and  arranging  to  close  down  at  an  early  date.  So  far 
as  possible  consideration  is  being  given  to  the  opera- 
tives, but  it  would  be  suicidal  policy  to  continue  pro- 
ducing yarn  and  cloth  when  deliveries  cannot  be  made. 
It  must  be  said  that  traders  so  far  have  dealt  with 
the  situation  in  a  very  sane  manner,  there  being  no 
signs  of  panic  in  any  direction. 
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MEETINGS. 


THE  UNION  BANK  OF  MANCHESTER,  LIUITED. 

The  seventy-eighth  annual  meeting  was  held  at  the  head 
office  of  the  Bank,  York  Street,  .Manchester,  on  July  31, 
1914,  Mr.  G.  C.  Haworth  (Chairman  of  the  Bank)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  gross  profits,  as  you  will  see  from  the 
report,  are  £91,898.  This  is  less  than  last  half-year,  the 
reduction  being  caused  by  the  difference  in  the  value  of 
money  for  the  respective  periods,  the  average  Bank  rate  for 
the  past  half-year  having  been  about  Ij  per  cent,  less  than 
for  the  half-year  before.  The  very  great  difference  in  the 
value  of  money  would  have  caused  a  larger  difference  in  our 
profits  had  it  not  been  for  the  steady  increase  of  our  business. 
Though  last  half-year's  profits  are  less  than  the  previous  half- 
year  in  all  other  respects  our  figures  for  the  half-year  just 
ended  are  a  record,  having  eclipsed  all  previous  periods. 
Of  course,  when  rates  are  more  favourable  we  shall  reap 
the  benefit  of  this  growth  in  business.  Adding  the  amount 
brought  forward  we  have  a  total  of  £104,011,  from  which 
has  to  be  deducted  our  working  expenses,  amounting  to 
£42,466.  This  latter  item  is  about  £2,000  more  than  last 
half-year,  and  the  increase  is  accounted  for  to  some  extent 
by  the  working  expenses  of  new  branches,  but  mainly  by 
increases  in  the  salaries  of  our  staff. 

The  Balance  Sheet. 

Turning  to  the  balance  sheet,  I  take  first  the  item  of 
current,  deposit,  and  other  accounts,  £6,360,452.  This  shows 
the  steady  increase  whicli  has  been  characteristic  of  the 
Bank's  business  for  some  years.  The  total  of  this 
item  has  substantially  increased  since  June  30,  and 
is  at  this  moment  considerably  in  excess  of  any 
previous  record  at  any  time  in  the  history  of  this 
Bank.  Bills  accepted  by  the  Bank,  £304,949.  This 
is  well  in  excess  of  June  1913.  Open  credits,  &c.,  £134,010, 
consists  of  miscellaneous  liabilities  arising  in  the  course  of 
our  business  of  a  temporary  character.  Cash  on  hand,  &c., 
amounts  to  £1,007,309.  This  is  an  unusually  low  figure  for 
us.  At  present  there  is  a  considerable  accumulation  of  stock 
in  the  various  branches  of  the  cotton  trade,  and,  of  necessity, 
the  credits  granted  to  our  customers  are  being  niore  fully 
used  than  is  normally  the  case.  In  course  of  time  these 
stocks  will  be  gradually  liquidated,  and  the  cash  in  hand 
will  largely  increase.  The  next  item,  investments — £775,744 
— has  increased  during  the  twelve  months  as  a  result  of  pur- 
chases of  first-class  securities  which  have  been  made,  and 
which  show  to  us  a  handsome  profit.  You  will  doubtless 
remember  that  a  year  ago  I  informed  you  that  we  had  in- 
creased our  holding  in  British  Government  securities.  Bills 
of  exchange  stand  at  £839,540,  which  is  somewhat  higher 
than  usual,  entirely  as  the  result  of  increased  business.  The 
total  assets  of  a  liquid  nature  are  £2,622,594.  This  is  rather 
smaller  than  we  usually  have,  but  what  I  have  already  said 
with  regard  to  the  cash  on  hand  fully  explains  this.  Loans 
and  advances  to  customers  are  unusually  high.  This  arises 
in  the  first  place  from  increa.se  of  business,  and  secondly 
from  the  reasons  which  I  have  given  regarding  cash  on 
hand  and  the  total  liquid  a-ssets.  The  next  two  items  do 
not  call  for  remark,  and  with  regard  to  the  item  bank  pre- 
mises, £299,618,  you  will  observe  this  is  very  little  different 
from  last  half-year,  although  we  have  spent  a  considerable 
sum  on  our  premises  during  the  six  months. 
Trade. 

The  volume  of  trade  that  we  enjoyed  in  the  December 
half  of  1913  continued  more  or  less  through  January  and 
February  of  the  pre.sent  year,  1914.  That  was  owing  to  the 
orders  left  on  the  books  of  the  merchants  at  the  close  of  1913, 
orders  which  had  to  be  executed.  The  Clearing  House 
returns  show  distinctly  that  the  falling  off  has  been  more 
■especially  during  the  last  three  months  of  this  half-year. 
Although  the  reduction  in  the  imports  and  exports  is  not 
equal  to  1  per  cent,  for  the  June  half-year — that  is,  this 
half-year — it  confirms  what  many  of  us  have  experienced  in 
our  business  as  showing  a  reduction  in  tTie  volume  of  trade. 
In  our  large  customer,  China,  the  trade  has  been  hindered 
by  the  disturbed  and  internal  troubles  of  the  Government. 
Regarding  India,  we  have  again  good  reports  of  the  mon- 
soon. This  important  Dependency  is  our  largest  outlet  for 
goods,  thus  we  have  the  expectation  of  increased  shipments 
of  Manchester   goods. 

Canada  has  enjoyed  a  long  line  of  success,  establishing 
herself  as  being  self-reliant,  and  not  a  tax  upon  her  Mother 
Country.  United  States.— Good  corn  crops  are  recorded,  and 
are  said  to  be  25  per  cent,  larger  than  any  former  period. 
The  cotton  crop  has  many  stages  to  pass  through  before  any 
reliable  information  can  be  given  as  to  its  quantity  and 
quality.  Some,  perhaps,  expect  a  reference  should  be  made 
to  the"  staple  industries  in  our  midst.  The  excessive  stocks 
of  cloth  and  yarn  have  necessitated  a  curtailed  production, 
thus  short  time.  The  scarcity  of  the  raw  material  and  the 
higher  prices  for  good  cotton  have  been  the  means  of  in- 
creasing the  loss  in  a  trade  already  handicapped.  The 
■woollen  trade,  which  for  many  years  has  been  continuously 


good,  is  not  doing  much  more  than  holding  its  own.  Respect- 
ing the  home  trade,  the  effect  of  the  depression  in  our  home 
inaustries  is  now  being  felt,  as  shown  by  the  curtailed  spend- 
ing power  of  the  people.  Agriculture. — The  home  crops  and 
the  agricultural  interest  of  the  country  cannot  be  said  to 
be  quite  equal  to  last  year. 

Mr.  George  Barbour  seconded  the  resolution,   which  was 
passed   with  acclamation. 


NIGER  COMPANY,  LIMITED. 

The  meeting  of  the  Niger  Comijany,  Limited,  was  held  on 
July  31  at  the  offices,  Surrey  House,  Victoria  Kmbanum.^nt, 
E.G..  the  Right  Hon.  the  Earl  of  Scarbrough  (Chairman  of 
the  Company)   presiding.  , 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  The  outstanding  feature  of  the  trading 
results  indicates  that,  whereas  the  total  tonnage  of  produce 
purchased  shows  a  substantial  advance  compared  with  the 
previous  year— or,  indeed,  any  preceding  year — the  trading 
profits  are  somewhat  less  than  last  year.  The  causes  for 
these  results  are  not  far  to  seek.  The  worst  river  in  the 
history  of  the  Company  is  one  of  the  main  reasons,  but  the 
large,  and  hitherto  unremunerativo,  development  expendi- 
ture in  Northern  Nigeria  and  the  rapid  increase  in  the  use 
of  cash  for  the  purchase  of  produce  were  contributing 
factors  which,  taken  together,  account  for  the  difference 
between  the  profits  as  anticipated  until  quite  recently  and 
the  result  achieved. 

Railway  Cocstraction. 

The  third  cause  which  has  affected  our  profits  is  the 
rapid  transition  from  a  barter  trade  to  a  cash  trade.  lu 
1908  the  percentage  of  cash  which  we  paid  for  the  whole 
produce  bought  was  3^  per  cent  Last  year  it  was  36  per 
cent.,  and  there  is  no  doubt,  that  in  a  very  short  time 
trade  by  barter  will  have  practically  ceased  to  exist,  except 
in  out-of-the-way  places.  While  this  change  is  in  process 
much  confusion  and  dislocation  of  trade  ensue.  Having 
dealt  with  the  figures  of  the  balance  sheet,  the  Chairman 
continued  :  In  1912  we  had  a  river  below  the  average,  and 
luid  great  difficulties  owing  to  the  lateness  of  the  rise, 
but  they  were  nothing  compared  to  what  we  had  to  contend 
against  last  year,  when  the  river  was  considerably  below 
the  lowest  in  our  experience,  which  goes  back  more  than 
36  years,  the  highest  level  attained  being  more  than  8  feet 
below  the  previous  year,  which  had  itself  a  bad  river.  Our 
latest  information  encourages  us  to  hope  for  better  naviga- 
tion this  year.  Last  year  we  had  to  carry  up  river  over 
7.500  tons  of  railway  material  for  the  Government,  which,  in 
the  circumstances,  was  a  work  of  great  diflSculty  and  some 
loss.  This  year  we  have  contracted,  river  permitting,  to 
carry  33,000  tons,  a  great  part  of  it  up  the  Benue,  for  the 
new  trunk  line  of  railway.  This  line,  which  was  sanctioned 
last  year,  from  Port  Harcourt  to  Kaduna,  where  it  will  join 
the  Baro-Kano  line,  is  already  under  construction  at  three 
points — namely,  at  its  extremities,  and  at  its  centre,  at  a 
place  called  Abiasi.  where  the  Benue  will  be  bridged.  When 
this  line  is  completed  there  will  be  three  main  arteries 
from  the  interior  to  the  sea;  in  the  centre  the  river  Niger, 
with  the  railways  on  either  side,  which  in  time  will  no 
doubt  be  fed  by  branch  lines. 

Hining  Department. 

In  last  year's  report  we  .stated  that  we  considered  it 
advisable  to  obtain  a  large  share  interest  in  De  Bruyn, 
Limited.  We  own  105,000  Ordinary  £1  shares  in  that 
Company,  80,000  of  which  were  paid  for  in  cash  and  25,0C0 
were  allotted  for  cancelling  a  pre-e.xisting  contract  with  the 
vendors.  The  105,000  shares  in  De  Bruyn,  Limited,  whicli 
are  the  actual  property  of  our  Company  are  valued  at 
£90,000.  The  accounts  of  De  Bruyn,  Limited,  for  1913 
show  a  loss,  but  we  are  in  accord  with  the  view  taken  by 
Sir  Owen  Philipps,  the  Chairman,  that  the  various  causes 
that  have  combined  to  bring  about  this  position  are  largely 
exceptional.  With  reference  to  the  Company's  mining 
department,  the  past  year  has  been  disappointing  in  some 
respects.  As  regards  the  tin  industry,  no  sales  of  mining 
rights  over  properties  took  place  last  year.  We  have 
acquired  since  our  last  annual  meeting  mining  leases  over 
four  areas,  on  three  of  which  we  have  been  producing  tin 
on  a  small  scale,  and  from  which  we  shipped  76  tons  during 
the  year.  We  also  hold  exclusive  prespecting  licences  over 
11  areas,  aggregating  about  70  square  miles,  which  are  in 
the  course  of  being  proved,  and  hold  other  similar  licences 
on  joint  account  with  other  companies.  The  whole  are 
capitalised  in  the  balance  sheet  at  £50,770,  which  sum 
represents  the  greater  part  of  the  amount  spent  on  acquiring 
and  proving  the  properties.  Having  regard  to  the  fact  that 
no  sales  of  mining  rights  were  effected  during  the  period, 
nor  are  likely  to  be  effected  until  financial  conditions  are 
more  favourable  and  the  price  of  tin  shows  substantial 
recovery,  we  have  thought  it  prudent  to  carry  to  the 
mining  suspense  account  the  whole  of  the  mining  profit  of 
the  year.  The  output  of  tin  over  the  whole  field  shows  a 
substantial  increase  over  the  previous  year,  and  the  Com- 
pany's share  in  royalties  has  consequently  risen  by  nearly 
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50  per  cent.  The  extension  of  the  branch  railway  to  the 
centre  of  the  fields,  which  was  commenced  a  year  ago,  was 
last  month  opened  for  traffic  as  far  as  Jos,  and  will  reach 
the  terminus  at'  Hukuru  before  the  end  of  the  year.  This 
■will  bring  rail  communication  to  within  a  very  short  dis- 
tance of  the  majority  of  the  producing  mines.  I  would 
remind  you  that  it  was  only  11  years  ago  that  we  discovered 
the  fields  which  arc  now  being  worked ;  that  it  was  not  till 
1910  that  we  were  able  to  dispose  of  any  of  our  proved 
areas;  that  the  railway  was  not  brought  within  a  workable 
distance  of  the  fields  until  the  summer  of  1912,  and  that  it 
will  not  reach  the  centre  of  the  industry  until  the  end  of 
this  year;  that  during  the  last  four  years  we  have  dLstri- 
buted  among  shareholders,  in  special  mining  bonuses,  the 
sum  of  £151,250,  after  writing  off  all  development  expenses 
to  the  end  of  1910  and  have  established  a  substantial  mining 
reserve  amounting  to  day  to  £57,900. 

Mr.    Clifford    15.    Edgar    (Vice-Chairman)    seconded    the 
resolution,  which  was  carried  unanimously. 
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WATNEY,  COMBE,  REID  AND  COMPANY. 

Dividend  ot  3^  Per  Cent,  on  the  Pteteited  Ordinary  Stock, 

The  ordinary  general  meeting  of  Watney,  Combe,  Reid  &  Com- 
pany, Limited,  was  held  yesterday  at  the  Westminster  Palace 
Hotel,  S.W.,  Mr.  H.  Cosmo  0.  Bonsor  (the  Chairman)  pre- 
siding. 

The  Secretary  (Afr.  R.  L.  Wigram)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  In  the  first  instance  I  will  ask  you 
whether  it  is  your  ])leasuro  that  we  take  the  report  and 
accounts  as  road.  ("Agreed.")  Centlemen,  we  meet  under 
very  grave  circumstan<;es,  and  so  far  as  I  am  concerned  I 
do  not  propose  to  discuss  the  report  and  balance  sheet  pre- 
sented to  you,  but  if  any  shareholder  wishes  to  ask  any 
questions  I  am  quite  prepared  to  answer  them.  We  are  at 
war  with  Germany.  So  far  as  Great  Britain  is  concerned 
we  have  not  provoked  that  war.  It  is  a  righteous  war  and 
an  honourable  war — ^(hear,  hear) — and  it  appears  to  me  that 
our  duty,  as  loyal  subjects  of  his  Majesty,  is  a  very  plain 
one.  Whatever  our  politics  may  be,  we  must  give  our  un- 
divided support  to  the  present  Government  to  carry  through 
the  war  with  efficiency  and,  I  hope,  with  success.  (Applause.) 
llany  of  us  have  grave  responsibilities  thrust  upon  us,  but 
all  of  us  have  certain  responsibilities.  We  must  do  our 
best,  so  far  as  we  are  able,  to  instil  calm  and  confidence 
among  those  who  are  dependent  upon  us  and  upon  other 
citizens.  A  further  duty  which  falls  upon  us  as  a  Com- 
pany and  as  individuals  is  that,  to  the  utmost  of  our  ability, 
we  should  do  our  best  to  relieve  the  distress  which  must 
fall  uijon  a  certain  section  of  our  population — those  who  will 
first  have  to  bear  the  stress  of  this  great  calamity.  Gentle- 
men, I  beg  to  move  :  "  That  the  report  and  balance  sheet 
as  printed  be  approved  and  adopted." 

The  Deputy-Chairman  (Mr.  Charles  J.  Phillips)  seconded 
the  motion,  which  was  at  once  carried  unanimously. 

DiTidendi  Declared. 

The  Chairman:  I  now  move:  "That  a  final  dividend 
of  2^  per  cent.,  making  3^  per  cent,  per  annum,  for  the 
year  ended  June  30,  1914,  be  declared  on  the  Preferred 
Ordinary  stock." 

This  was  seconded  by  the  Deputy- Chairman  and  carried 
unanimously. 

The  Deputy-Chairman  :  Gentlemen,  I  have  the  pleasure 
to  propose  the  re-election  of  our  Chairman  as  a  director  of 
the  ('ompany.  It  is  very  greatly  due  to  his  sound  guidance 
and  finance  that  we  have  been  able  this  time  to  present  to 
you  a  more  favourable  report.  He  is  -so  well  known  to  all 
of  you  here  that  I  think  no  further  words  from  me  are 
necessary. 

Mr.  Richard  t'mnlii'  Hi'miided  the  motion,  which  was 
carried  unanimously. 

The  Chairman  :  Gentlemen, — I  am  very  much  obliged  to 
you  for  the  hoilour  you  have  done  me.  So  far  as  I  am 
able  to  give  my  services  I  shall  be  only  too  proud  to  do 
so  for  another  year. 

The  Deputy  Chairman  :  Gentlemen, — I  beg  to  move  the 
re-elecli(m  of  Sir  Richard  Garton  as  a  director  of  the  Com- 
pany. Sir  Richard's  knowledge  and  wide  experience  in  brew- 
ing have  been  reflected  in  the  excellence  of  our  beers  during 
the  past  year.  He  would  have  been  with  us  to-day,  but 
some  few   weeks  ago  he   took  a  well-merited  trip  to   South 


Africa.  I  hope  that  no  troubles  on  the  lea  will  prevent  him 
from  returning  to  ui  early  next  month. 

Mr.  Combe  seconded  the  motion,  which  wa»  carried 
unanimously. 

On  the  motion  of  Mr.  G.  Forbes,  seconded  by  Mr.  J.  G. 
Cough,  Messrs.  Chatteris  Nichols  and  Company  were  re- 
elected auditors  for  the  ensuing   year. 

The  Chairman  :  Gentlemen,— That  is  all  our  buiineu.  I 
hope  that  on  the  next  occasion  when  we  have  the  pleasure 
of  meeting  you  we  shall  assemble  under  happier  circum- 
stances and  be  able  to  discuss  the  business  for  which  w« 
shall  have  been  called  together.     (Applause.) 

The  proceedings  then  terminated. 


WELDONS,  LIMITED. 

The  annual  meeting  was  held  on  July  31  at  the  Savoy  Hotel, 
W.C,  Mr.  A.  T.   Hollingsworth  (the  Chairman)  presiding. 

The  Chaii-man  expressed  the  pleasure  which  it  gave  the 
board  to  present  such  an  eminently  satisfactory  account  of 
the  year's  transactions  as  that  which  they  now  submitted. 
When  he  had  the  pleasure  last  year  of  presiding  at  the  annual 
meeting  he  stated  that  the  balance  sheet  then  before  them 
was  the  best  they  bad  yet  shown,  and  they  had  now  to 
congratulate  themaelves  on  having  again  "  gone  one  better." 
Since  the  formation  of  the  Company,  some  sixteen  years 
ago,  the  record  of  the  Company  had  been  one  of  unbroken 
prosperity  and  improvement,  and  their  affairs  during  the 
year  under  review  had  been  in  a  more  flourishing  and 
satisfactory  condition  that  at  any  time  in  the  past  career 
of  the  Company.  The  policy  of  those  responsible  for  the 
business  had  been  uniform  t,hroughout  the  history  not  only 
of  the  Company,  but  of  the  publications  themselves.  That 
policy  had  been,  and  always  would  be  while  the  present 
management  had  a  voice  in  the  matter,  to  give  full,  even 
overflowing,  value  for  money,  both  as  regarded  editorial 
matter  and  advertisements.  He  had  had  the  figures  of  four 
of  their  publications  (Weldon'a  Ladies'  Journal,  The  Illus- 
trated Dressmaker,  the  Bazaar  of  Children's  Fashions,  and 
the  Journal  of  Costumes)  taken  out  for  the  period  under 
review,  and  the  average  monthly  increase  was  about  70,000 
over  the  previous  twelve  months — a  fact  which  advertisers 
must,  and  did,  appreciate. 

They  had  never  been  so  full  with  orders  for  advertisements 
in  any  previous  period  of  the  history  of  the  Company  as 
they  were  now,  and  that,  he  thought,  might  fairly  bo  taken 
as  an  indication  that  the  advantages  they  offered  were 
appreciated.  Advertisers  should  also  bear  in  mind — in  fact, 
they  evidently  did  realise — that  Weldons'  publications  were 
not  entirely  ephemeral;  that  was  to  say,  they  were  not 
merely  rejid  in  the  train  or  tram  and  then  thrown  aside. 
They"  found  their  way  into  the  heart  of  the  family  circle, 
and  as  they  were  read  almost  entirely  by  women  they 
reached  the  most  potential  purchasers  of  the  commodities 
therein  advertised.  Weldons'  publications  reached  every 
country  of  the  world  and  all  the  big  cities  therein,  and  it  was 
not  too  much  to  claim  that  they  found  their  way  into  the 
remotest  villages  as  well.  Everj-  department  of  the  Com- 
pany's business  was  in  an  equally  flourishing  condition. 
The  pattern  department  had  been  going  very  strong,  and 
the  new  premises  in  Southampton  Street  were  now  com- 
pleted. They  were  linked  up  with  the  old  buildings,  and 
were  proving  a  fruitful  source  of  revenue.  The  directors 
were  asking  the  .shareholders  to  sanction  a  bonus  of  £1,250 
for  the  staff  this  year,  as  against  £1,000  on  previous  occa- 
sions. The  staff  had  been  considerablv  increased,  and  this 
bonus  was  thoroughly  well  deserved,  (dear,  hear.)  For  the 
16th  year  in  succession  the  directors  were  able  to  pro- 
pose  a    dividend    on    the    Ordinary   shares   at   the    rate  of 
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10  per  cent.,  and  on  this  occasion  they  suggested  that  a  bonus 
of  2  per  cent,  be  added  thereto.  The  share  capital  was 
free  from  prior  charges ;  there  were  no  Debentures,  mort- 
gages or  loans,  the  Five  per  Cent.  Cumulative  Preference 
shares  being  the  first  charge  on  the  profits,  and  the  reserve, 
when  the  resolution  which  he  was  about  to  submit  had  been 
carried,  would  stand  at  £85,000,  besides  £15,000  extra 
capital  invested  in  the  highest  class  of  securities  outside 
their  own  business.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts,  the  declaration  of  the  dividend 
and  bonus  as  recommended,  and  the  appropriation  of 
£10,000  to  reserve  fund  and  £5,000  to  a  special  business 
development  fund,  &c. 

Mr.  E.  W.  Weldon  seconded  the  motion,  which  was 
carried  unanimously. 

ASSOCIATED  GOLD  MINES  OF  WESTERN  AUSTRALIA. 
Lower  Qiade  Ore  an;l  Increased  Costs — The  Seaerves. 

The  twentieth  ordinary  general  meeting  of  the  Associated 
Gold  Mines  of  Western  Australia,  Limited,  was  held  yester- 
day at  Salisbury  House,  London  Wall,  E.G.,  Captain  H.  B. 
Hooper  (Chairman  of  the  Company)   presiding. 

The  Secretary  (Mr.  Robert  Davidson,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  :  Gentlemen,  I  presume  that  you  will 
take  the  report  and  accounts  as  read?  (Hear,  hear.)  That 
being  so,  I  will  deal  with  a  few  of  the  important  points 
which  have  occurred  during  the  year.  The  meeting  is  held 
a  little  later  this  year  than  usual,  but  the  alteration  in 
date  was  made  so  that  we  might  have  the  very  latest  in- 
formation to  give  you  with  regard  to  the  properties  in 
Canada  over  which  your  Company  has  acquired  options. 
To  take,  however,  the  Associated  "first,  the  leases  of  this 
property,  which  expired  on  December  31  last  year,  were 
renewed  from  that  date  on  practically  the  same  terms. 
The  Het  Profltf. 

You  will  notice  that  the  tonnage  of  ore  crushed  v;as 
higher,  but  the  grade  was  lower^2s.  per  ton  less— and  this, 
with  an  increase  in  the  working  costs — which  are  given  on 
page  21  of  the  report,  and  work  out  at  slightly  over  7^(1. 
per  ton— was  the  cause  of  a  drop  in  the  net  profits  to 
£23,800.  The  details  on  this  head  are  so  clearly  given  in 
the  general  manager's  report  that  there  is  no  occasion  for 
me  to  take  up  your  time  over  the  figures.  Out  of  the 
profits  we  propose  to  write  off  the  development  for  the 
year,  amounting  to  nearly  £14,000,  and  with  the  balance 
to  pay  a  dividend  of  6rf.  per  share.  Our  investments 
amounted  to  £1CO,000,  and  there  were  33,000  odd  tons 
of  ore  in  the  stopes,  representing  a  cost  of  £6,6C0.  I 
am  glad  to  be  able  to  tell  you  that  with  a  view  of 
assisting  men  employed  on  the  mines  in  Western  Australia, 
who  are  sufferinf;  from  fibrosis  and  other  industrial  diseases 
due  to  their  employment,  this  Company  is  instructing  its 
manager  to  join  with  other  companies  in  subscribing  to  a 
fund,  which  we  believe  is  being  formed  jointly  with  the 
Government,  not  only  to  deal  with  immediate  causes,  but 
also  to  make  provision  for  future  needs.  Your  directors  feel 
•certain  that  their  action  in  this  respect  will  meet  with  the 
shareholders'  approval. 

Prospects. 

With  regard  to  the  prospects,  those  which  can  be  speci- 
alised are,  briefly,  payable  ore  in  a  prospecting  shaft  40  ft. 
from  the  west  boundary,  any  extension  of  -which  in  a  south- 
east direction  would  continue  in  our  ground ;  good  values 
in  the  N.E.  crosscut  at  the  third  level;  payable  ore  in 
the  twelfth  level  on  the  Iron  Duke  Channel,  which,  it  is 
hoped,  will  extend  along  the  margin  of  this  shoot.  It 
may  seem  to  you  from  what  I  have  said  that  the  future 
of  the  Associated  is  severely  limited,  and,  before  giving 
way  to  a  pessimistic  view,  I  would  like  to  give  you  the 
concluding  remarks  of  Mr.  Malcolm  Maclaren's  report. 
This  gentleman,  whose  name  you  will  all  know  and  respect 
as  an  exceptionally  able  geological  expert  on  Australian 
mines,  says  :  "  No  greater  mistake  could  be  made  than  to 
assume  that  only  the  ore  now  actually  proved  in  the  upper 
levels  will  be  available.  I  am  of  opinion  that,  despite  the 
position  in  the  bottom  of  the  mine  and  the  impossi- 
bility of  estimating  the  ore  reserves,  the  Associated  mine 
will,  with  careful  exploration,  yield  its  current  returns  for 
at  least  two  years,  and,  with  good  fortune,  for  even  a  longer 
period."  There  is  also  always  the  chance,  in  such  a  large 
area  as  the  Associated  possesses,  of  fresh  discoveries.  The 
Gompany  employed  ilr.  Maclaren  to  study  the  mine  and 
make  a  report  on  it,  and,  on  the  advice  received,  the 
manager  is  shaping  his  policy. 

Canadian  Properties. 

I  now  come  to  the  properties  in  Canada  over  which 
your  Company  holds  a  controlling  interest.  The  Keeley 
mine,  to  which  I  referred  at  our  last  meeting,  and  of  which 
Mr.  Hamilton  gave  you  a  very  lucid  account,  was  the 
subject  of  careful  exploration  last  year  up  to  the  end  of 
September,    when   winter   put   a   stop   to   exploration   work, 


and  further  work  has  been  done  since  April  of  this  year. 
The  option  period  expired  on  July  31.  Your  board,  there- 
fore, asked  Mr.  Hooper,  on  behalf  of  the  Associated,  to 
go  to  Canada  with  Mr.  MacCarthy,  who  represented  the 
riuronian  Belt  Company,  and  make  a  joint  report  of  the 
position  and  prospects  of  the  mine.  That  was  done  in  order 
that  we  might  have  the  latest  information  to  put  before 
you,  and  the  meeting  was  arranged  to  be  held  in  the 
first  week  in  August  in  place  of  the  end  of  July.  I  am 
glad  to  be  able  to  tell  you  that  these  two  gentlemen  are 
satisfied  with  the  prospects  of  the  mine.  With  regard  to 
the  second  jjroperty — namely,  the  North  Thompson — this 
has,  in  the  opinion  of  those  who  have  visited  the  property, 
a  very  fair  chance  of  turning  out  a  successful  mine.  This 
property  has  also  been  visited  by  Mr.  Ed.  Hooper,  who 
has  approved  of  the  progress  made.  I  now  beg  to  move  : — 
"  That  the  report  and  accounts,  now  submitted,  be  and  the 
same  are  hereby  approved  and  adopted,  and  that  the  divi- 
dend therein  recommended  of  6d.  per  share,  free  of  in- 
come-tax. be  paid  on  August  6  to  shareholders  registered 
on    11    July,    1914." 

Mr.    Hermann   Landau  seconded   the   motion,   which   was 
carried. 

THE  GAS  LIGHT  AND  COKE  COMPANY 

A  HALF-YEAKLY  ordinary  general  meeting  of  the  proprietors 
of  this  Company  was  held  at  the  chief  office,  Horseferry 
Road,  Westminster,  S.W.,  on  August  7,  Sir  Corbet  Woodall, 
M.lnst.C.E.,  the  Governor,  presiding. 

The  Governor  said  :  Ladies  and  gentlemen,  we  meet 
to-<lay  under  national  conditions  so  grave,  so  unexampled, 
and  amidst  circumstances  so  unexpected  as  to  warrant  ray 
claiming  your  sympathy  when  I  c-onfess  to  a  great  difficulty 
in  concentrating  my  observations  upon  the  mere  details  of 
the  business  w-hich  brings  us  together.  Whilst  there  is  so 
much  of  an  extraordinary  nature  challenging  our  attention, 
not  only  as  persons  responsible  for  the  financial  issues  of  an 
enormous  undertaking,  but  also  as  Englishmen  and  em- 
ployers of  many  workers,  the  simple  annals  of  the  Com- 
pany's proceedings  during  the  half-year  may  well  seem 
tame — even  tiresome.  Let  me  say  at  onoe  with  regard  to 
those  of  our  employes  who  have  responded  to  the  country's 
call  to  arms,  the  directors  will,  as  on  previous  occasions,  so 
far  as  lies  in  their  power,  give  aid  and  comfort  to  them 
and  to  those  dependent  upon  them.  We  have  always  en- 
couraged the  Territorial  Force,  and  shall  not  fail  in  acting 
up,  to  the  full,  to  our  consequent  obligations  in  this  regard. 
The  Accounts. 

Notwithstanding  what  I  have  said,  it  remains  our  duty 
to  give  undiminishc"d  attention  to  the  affairs  of  the  Com- 
pany, and  I  will,  before  asking  you  to  adopt  the  report, 
make  a  few  observations  on  the  accounts.  As  anticipated 
in  the  remarks  I  addressed  to  you  six  months  ago,  we  have 
again  to  draw  upon  our  undivided  balance  in  order  to  pay 
the  dividend  we  recommend  It  is  consolatory  to  know, 
however,  that  the  supplemental  amount  required  is  lesa 
than  we  then  estimated.  The  reduction  in  the  carry-forward 
which  we  reported  in  February  was  £96,000,  and  I  then 
said,  "  We  can  hardly  hope  to  make  a  less  heavy  call  upon 
our  surplus  funds  at  the  end  of  the  cui-rent  half-year.  .  .  . 
It  will  probably  be  greater."  The  actual  figure  is  £79,000. 
This  is  satisfactory  so  far  as  it  goes,  but  each  such  inroad. 
brings  us  nearer  to  the  limit  beyond  which  the  depletion 
of  our  reserves  cannot  be  carried  with  safety.  An  examina- 
tion of  some  details  of  the  accounts  will  help  us  to  a  con- 
clusion as  to  what  our  position  is. 

Capital  Expenditure. 

I  make  no  apology  for  again  referring  to  the  state  of 
the  Company's  capital  account,  or  for  putting  it  into  the 
forefront.  In  the  half-year  under  consideration  we  have 
spent  on  new   plant   and  apparatus  £57,265,    and    this   has 


Impaired  Digestion 

Diet  yourself.  Choose  a  food  which  la  easily  digesUdi 
nourishing  and  palatable.  Milk  axid  whole  wheat  an 
the  staple  ingredienu  of  the  perfect  dieC  The 
'  Allenburys  '  Diet  is  a  combinatioo  of  both  in  a 
partially  predigested  form,  and  is  delicioas  to  takai 
It  fives  tooe  to  the  whole  system.  Made  in  a  minata — 
add  boiling  water  only. 
L*rga  Sample  tent  on  receipt  of  34.  atampt. 
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lx.'en   iharged,   correctly,  a«   iiii   addition   to  capital.     At  tl» 
jsaino  time  the  whole  plant  is  uiuiergoing  waste  and  depre- 
ciation,   calling    for    i-enewals    and     recon»tructions.        For 
instance,   since  we  last  met  on(!  of  the  gasholders  at   Bow 
Common,    built   in   tho   year   1850,   has    been  adjudged  unfit 
for  further  use,  and  has  l>een  scrapped,  and  will  liave  to  bo 
leplaced  elsewhere.     Its  book-value   was  £9,500.     At   Strat- 
ff)rd  also  a  considerable  plant  for  manufacture  of  sulphate 
of  ammonia  has  been  dismantled,  the  ammoniacal  liquor  being 
itcnt  through  a  pipe-line  to  tho  ehemioal  works  at  licckton, 
where   the    manuf;icture    can    bo    carried     on     much    more 
economically.     In  both    these    cases   the   book-value   of   tho 
plant  hag  been  chajged  against  revenue,  otherwise  the  capital 
would  bear  tho  cost  twice  over.     These  are  illustraliong  of 
■what   is   con.stantly    hapi)ening.     It  is  not  difficult  to  show 
large  profits  for  a  time  by  deferring  indefinitely  the  liquida- 
tion of  such  obligations,  but  tho  result  is  an  inflated  capital, 
■which    eventually    become.i»    ruinous.        Following   tho    path 
indicated,  we  have  written  off  £81,420  in  tho  f>ast  half-year, 
leaving  tho  balance  of  working  capital  £24,000  greater  than 
it  was  at  Christma.s.     Four-and-ahalf  years  ago,  in  Decem- 
ber 1909,  this  balance  amounted  to  £389,366.     To-day  it  is 
£382,815— practically  the  same  sum.     Within  the  four-and-a- 
half  years  our  output  of  gas  has  increased  by  11  per  cent. — 
about   equal   to  the  total    coiiaumption   in  the  great   city   of 
Leeds.     We  have  abided  167,000  to  tho  number  of  fires  and 
stoves   in  use,  and    have   fitte<l  the   premises  of   more  than 
100.000    consumers    with   prepayment    meters    and    fittings, 
whilo  the  charge  for  capital  has  been  actually  reduced.  Ne«I- 
less  to  say  how  much  tho  financial  strength  of  the  Company 
is  thus  improved.     I  am  able  to  confirm  the  reports  of  tho 
engineers  that  the  whole  of  tho  works  and  plant  are  main- 
tained in  a  state  of  the  highest  efficiency.     The  charge  for 
capital   per  1,000  cubic   feet   in  tho  accounts   before   you  is 
the  lowest  in  the  history  of  the  Company.     Tho    balance  of 
unspent  capital  (£382,815)  is  not  nearly  sufficient  for  working 
purposes.     We  need  a  full  million,  and   for  this  purpose  the 
accumulation    of    undivided    profit    in    peculiarly   valuable. 
After  tho  payment  of  tho  dividend  now  recommended  there 
-will  remain  £535,000  on  this  account.     Wo  have  other  con- 
siderable  funds,   the   details  of  which  you  will   see  in    the 
balance  sheet,  which  are  available  for  working  capital.     Part 
of  these  are  the  property  of  the  ofTicers  and  workmen,  which 
we    employ,    (paying    interest    therefor.        Estimates   made 
under  the  present  circumstances  of  tho  country  are  of  little, 
if  any,    value;  otherwise   I   should  have  said   that  we   can 
afford  to  reduce  our  liquid  assets  by  a  quarter  of  a  million 
before  contemplating  an  increase  in  the  price  of  gas. 
Working  Kesalti. 
Turning    to   the    revenue   account,    I    can    say    that    the 
■working   results  have  been  good — generally  speaking,  better 
than   ever   before.      The  deficiency    of   profit   has   been   duo 
to  circumstances  which  are  abnormal,  beyond  the  control  of 
the  management,   and  such  as  will  inevitably   abate  or  dis- 
appear in  due  time.     During  tho  whole  of  tho  half-year  we 
have  paid  a    very   high   price   for  coal,    and,    for  the    first 
time  in  my  experience,  dear  coal  has  brought  no  compensa- 
tion in  the  value  of   coke.        (In    tho  contrary,    the  market 
price   of   that  product   has   fallen    seriously.     For  the  year 
to  June  30  last  tho  gross  cost  of  coal  purchased  was  4.?.  4rf. 
per  ton   in  excess  of  tho  price   paid   in  1912.     This  repre- 
sents more   than   £400,000.      Improvements   in    receipts   for 
residuals  produced  £40,000,  so  that  the  net  loss  on  the  com- 
parison   was  about   £360,000.      I   am   glad   to  say  that  the 
coal  purchases  recently  completed  have  been  at  more  reason- 
able prices.     They  show    an   average   reduction   of    a   little 
over   2s.   a  ton.     For  the  current  half-year,    because  of  the 
large  stocks  held  on  June  30,  which  have  to  be  brought  into 
account   at    last   year's   price,   as   also    the   balance  of   con- 
tracte  which  have  yet  to  bo  received,  the  difference  will  not 
equal  quite   lid.  per  ton.     Only  when  tho  commercial   pros- 
perity of    the    country    is  declining  has    relief   come  to    us 
in  the  price  of  coal.     Dear  coal  has   doubtless  hastened  the 
decline.     Before  the  emergency   which  has  so  swiftly  over- 
taken the  country,  there   were  some  suggestions  to  the  em- 
ployei-s  and  on  the  part  of  workmen  at  the  pits  for  united 
action  to  keep  up  prices,  generally  in  the  direction  of  limit- 
ing the  output.     One  can  but  feel  that  anything  of  this  kind 
lias  been  put  out  of  date  by  present  circumstances.     Beside.-i, 
the  influence  of  the  bad  trade  conditions,  to  which  the  whole 
world  is  apparently  condemned,  must  be  fatal  to  any  selfish 
policy  conceived  in  the  supposed  interest  of  a  few.  "in  this 
connection  I   desire  to  cordially  recognise  the   spirit   of   Sir 
A.    Markham's    declaration    in  "the    House   of   Commons   on 
Monday  last,  that  ho  had  given  instructions  forbidding  any 
raising  of  the  price  of  coal   by  the  important  group  of  mino.s 
under  his    control.      Patriotism   is    much    on   our  lips    ju.st 
now.     It  is  well  to  recognise  that  care  for  our  country  can 
he  shown  in  more  ways  than  the  supreme  one  of  fighting  for 
her.     This  of  Sir   A.   Markham's  is  an  instance.     Although 
the   sale  of   gas   has    increased   by   nearly   2  per  cent.,    the 
quantity    of   coal    carbonised    during   tho   b.-ilf-vear   was   loss 
liy    lOO.COO    tons.      Of   this    decrease    11,285   "tons    re-sulted 
from   a   further   increa.se    in   the  make   of  gas  per  ton ;  the 
remainder    to  the   replacing    nf    coal   by   oil.        The   increase 
in    cost     represented    £64,740,    the     decrease     in     quantity 
£77,913,  so   that  our  actual  payment  for  coal  was  less  by 


£13,173.  Against  this,  oil  cost  £43,147  more,  of  which 
increase  in  quantity  represented  £21,022,  and  higher  price 
£22,125.  Chiefly  cine  to  improved  working,  but  also  to  the 
substitution  of  oil  for  coal,  there  was  a  saving  of  £14,356 
in  wages.  The  revenue  from  gas,  with  meter  and  other 
rents,  shows  an  increase  of  £41,943.  On  the  other  hand, 
residuals  have  yielded  less  by  £107,672,  of  which  the  lower 
price  received  accounts  for  £46,854,  and  less  coal  car- 
bonised, and  consequently  less  residuals  made,  £60,818. 
One  interesting  item  in  the  accounts  is  that  of  bad  debts. 
These  are  reduced  by  £1,436,  and,  like  the  cost  of  the 
dividend,   form  a  record  in  the  story  of  the  Company. 

Fall  in  (be  Price  o!  Coke. 
Tho  great  fall  in  the  price  of  coke  has  been  due  to 
several  causes  :  (1)  to  the  quantities  manufactured  at  tLe 
collieries  in  improved  ovens;  (2)  the  increased  make,  owing 
to  the  giving  up  of  the  manufacture  of  oil  gas  by  reason 
of  tho  late  high  prices  of  oil ;  and  (3)  to  the  reduced 
demand  for  cement-making.  The  market  price  has  also  been 
brought  down  by  unwise  competition  for  orders — competi- 
tion which  has  added  nothing  to  the  quantity  sold,  while 
greatly  reducing  the  revenue  of  the  gas  companies.  Ihia 
has  now  been  realised,  and  measures  nave  been  taken  to 
prevent  the  price  from  falling,  as  it  has  done  lately,  far 
below  its  fuel  value.  Efforts  are  also  being  made  to  bring 
more  intimately  to  the  knowledge  of  the  public  the  value 
of  coke  for  domestic  use. 

Profit  and  Dividend. 

The  profit  of  the  half-year,  after  providing  for  redemption 
fund,  is  £319,477.  Adding  the  sum  brought  forward  from 
tho  previous  half-year,  there  is  a  total  available  balance 
of  £933,530.  After  paying  tho  dividend  at  the  rate  of 
£4  17».  4rf.  per  cent,  per  annum,  there  will,  as  I  have  already 
said,  remain  £535,314  to  the  credit  of  the  current  half-year. 
It  is  a  pleasure  to  report  that  co-partnership  continues  to 
prosper,  helping  in  the  formation  and  maintenance  of  cordial 
relations  with  and  between  all  classes  of  the  Company's 
employees.  The  amount  now  standing  to  tho  credit  of  co- 
partners is  £217,718,  of  which  £114,636  is  invested  in  stock. 
The  directors  are  sorry  that  the  Government  auditor'! 
certificate  to  the  accounte  is  accompanied  by  a  reference  to 
forfeitures  amounting  to  £52.  That  every  effort  is  made  to 
maintain  the  illuminating  efficiency  of  the  Company's  gaa 
has  been  urged  from  this  chair  again  and  again,  but  occasion- 
ally tho  same  gas  which  is  certified  by  quite  a  number  of 
testers  .is  of  statutory  quality  fails,  for  reasons  beyond  our 
ken,  to  pass  tho  test  of  one  solitary  examiner,  and  a  fine 
results.  It  is  with  much  satisfaction  we  are  able  to  report 
that  the  Company's  Act  of  this  session  now  only  awaits  the 
Royal  Assent.  With  the  disappearance,  at  the  close  of  thia 
year,  of  the  inexact  illuminating  power  test  and  the  advent 
of  the  far  more  exact  calorific  test,  it  is  hoped  that  forfeit- 
ures, never  very  frequent,  may  become  almost  unknown. 
I  omitted  to  mention  at  the  beginning  of  these  remarks  that 
as  a  result  of  the  mobilisation  of  His  Majesty's  forces,  up- 
wards of  1,000  of  the  Company's  employees  on  the  reserve 
and  territorial  lists  have  been  called  upon  to  take  their  place* 
among  tho  defenders  of  their  country.  I  am  sure  that  our 
earnest  good  wishes  go  with  them  and  will  remain  with  them. 
I  am  equally  sure  that  you  will  approve  the  steps  which  the 
directors  have  taken  to  secure  wives  and  children  against 
privation  while  the  bread-winners  are  serving  the  colours.  I 
have  pleasure  in  moving  : — "  That  this  meeting  do  agree  with 
and  confirm  the  report  of  the  directors  and  the  auditors' 
report  and  statement  of  the  accounts  of  the  Company  aa 
transmitted  to  the  proprietors  on  tho  30th  ultimo,"  but, 
before  putting  the  resolution  to  the  meeting,  I  shall  be  happy 
to  hear  any  remarks  which  proprietors  may  wish  to  mtJce, 
and  to  endeavour  to  answer  any  questions  they  may  ask. 

The  Deputy-Governor  (Mr.  John  Miles)  seconded  tho 
motion,  which,  after  a  brief  discussion,  was  carried  unani- 
mously. 


The    best  for   the  short   game. 

The  NON-SKID  BALL 

THE  LINK 


Is  the  ball  with  the  toughest 
cover  on  the  market.  It 
ALWAYS  keeps  Its  shape. 

THE  HELSBY  CO. 

British  Insulated  and 
Helsby  Cables,  Ltd. 


HELSBY,  near  Warrington 
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A.  M.  PEEBLES  AND  SON,  LIMITED. 

The  eighteenth  annual  general  meeting  of  this  Company  was 
held  on  August  7  at  Lie  Keyser's  Koyal  Hotel,  E.G.,  Mr. 
George  J.  Maddick  presiding. 

The  Chairman  expressed  regret  that  the  result  of  the 
year's  working  was  such  a  bad  one.  When  he  explained  the 
cause  he  felt  sure  the  shareholders  would  extend  to  the 
board  some  sympathy  that  their  hard  and  anxious  work  for 
twelve  solid  months  should  have  ended  in  such  a  poor  result. 

High  Prices  of  Raw  Hateiial. 

The  prices  of  all  raw  materials  had  been  at  an  excep- 
tionally high  figure.  Coal  had  not  dropped  one  penny  a 
ton,  although  it  was  naturally  thought  that  the  sudden  jump 
of  1913  could  not  be  maintained  ;  but  it  had  been,  and  coal, 
of  course,  governed  almost  every  article  used  in  paper- 
making.  Then  they  had  had  to  face  the  failure  of  the  firm 
who  were  under  contract  to  supply  the  Company  with  over 
11,000  tons  of  Esparto  grass.  This  failure  caused  little 
short  of  a  panic  in  the  esparto  trade.  The  price  of  grass 
jumped  in  one  single  day  £1  per  ton.  and  even  now,  after 
five  or  six  months,  there  was  a  great  shortage,  and  the 
price  was  some  IDs.  or  lis.  per  ton  above  this  Company's 
contract  price.  They  had  had  to  buy  at  the  increased  price 
against  the  liquidators,  but  there  was  a  very  poor  chance 
of  getting  any  of  that  returned,  and  the  additional  cost 
must  therefore  be  charged  to  manufacturing  expenses.  Then 
following  a  10  months'  trial  of  the  eight-hour  shift  system, 
which  proved  a  complete  faihne.  they  had  a  most  disastrous 
strike  at  Rishton,  and  without  allowing  one  penny  for 
orders  that  they  ought  to  have  executed,  the  actual  cash  loss 
for  rent,  rates,  standing  charges,  and  spoilt  material  came 
to  over  £2,000.  He  was  glad  to  say  that  their  customers 
in  most  cases  had  stood  by  the  Company  in  their  trouble 
and  had  continued  their  orders,  which  showed  the  esteem  in 
-which  the  firm  was  held,  for  the  inconvenience  they  suffered 
in  many  cases  was  far  more  than  serious.  At  one  mill,  he 
■was  proud  and  glad  to  say,  the  men  stood  with  the  Com- 
pany, so  that  they  did  not  have  to  close  for  five  minutes. 
and  he  thanked  them — and  was  sure  the  shareholders  would 
also — most  heartily  for  their  loyalty. 

Pisipecti. 

They  had  now  settled  down  and  were  directing  their 
efforts  towards  obtaining  a  better  and  more  satisactory  meet- 
ing twelve  months  hence,  and  in  this  connection  he  wished 
to  state  that  the  Company's  total  wages  bill  would  show  a 
substantial     reduction     as     compared     with     the    eight-hour 


system ;  and  against  the  reduced  number  of  working  hours 
ttiey  had  recently  embraced  some  new  methods  with  a  view 
to  reducing  the  cost  of  production.  Further,  they  placed 
some  months  ago  orders  for  additional  machinery-  for  their 
coating  works,  whicli  would  increase  the  output  and,  by 
diminishing  the  producing  cost,  would,  he  trusted,  increase 
the  Company's  profits  accordingly.  He  desired  to  tender  his 
sincere  thaiLks  to  the  Managing  Director,  Mr.  H.  M. 
Peebles,  and  to  the  mill  director,  Mr.  E.  Gilroy,  as 
well  as  to  every  member  of  the  staff,  for  the  hard 
work  and  energy  they  had  displayed  during  the 
terrible  times  the  Company  had  passed  through. 
The  Chairman  next  referred  with  great  regret  to  the  retire- 
ment, owing  to  the  state  of  his  health,  of  Mr.  John  H.  F. 
Walter  from  the  board,  remarking  that  that  gentleman  was 
for  16  years  chairman  of  the  Company,  and  had  throughout 
his  connection  with  the  directorate  rendered  loyal  and 
talented  services.  The  directors  were  in  negotiation  with 
another  practical  paper-maker  to  take  the  vacant  eeat,  and 
that  gentleman  had  already  visited  the  Company's  miUs  with 
this  object  in  view.  In  conclusion,  the  Chairman  said  :  "  Of 
the  future  I  can  say  nothing,  for  one  does  not  know  how  far 
this  terrible  state  of  Europe  will  affect  us ;  but  I  can  assure 
you  that  we  will  do  everything  humanly  possible  for  you,  and, 
1  may  say,  our  own  interests.  As  I  was  coming  to  this  meet- 
ing a  card  was  put  into  my  hand  asking  me  whether  it  would 
not  be  advisable  to  say  a  few  words  in  my  speech  as  to  the 
state  that  the  paper  market  is  in  at  the  present  moment  and 
to  ask  the  public  to  forbear  any  criticism  as  to  the  small 
size  of  the  papers — the  less  number  of  pages — as  it  is  an 
open  secret  that  almost  every  daily  paper  is  short  of  supplies, 
and  it  is  only  by  husbandnig  our  resources  mo.st  carefully  that 
even  single-sheet  papers  will  be  able  to  come  out  in,  say, 
three  or  four  months'  time.  We  hope  the  public  will  help 
us  who  are  newspaper  proprietors  as  well  as  paper-makers 
by  not  being  too  severe  when  they  get  two  or  four  pages 
instead  of  their  accu.stomed  20  or  24.  I  beg  now  formally  to 
move  the  adoption  of  the  report  and  balance  sheet. 

Mr.  John  H.  F.  W'alter,  in  seconding  the  motion,  thanked 
the  Chairman  for  his  kind  words  with  regard  to  his  (the 
speaker's)  retirement,  remarking  that  this  step  was  being 
taken,  not  only  in  his  own  interest,  but  in  the  best  interests  of 
the  Company  generally,  because,  in  view  of  the  state  of  his 
health,  it  was  impossible  for  him  to  continue  properly  to  dis- 
charge the  duties  which  he  had  undertaken  in  the  past.  He 
regretted  exceedingly  his  severance  from  the  board,  and  if  at 
any  time  he  could  help  his  colleagues  in  the  way  of  advice 
he  would  be  pleased  to  do  so.  He  had  recently  visited  the 
works,  where  he  found  everything  going  on  admirably. 

The  motion  was  carried  unanimously. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lamhs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifers   solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  'Westminster,  London,  S.W. 
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THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  OfBLoe- 

J.  S.  OOCKBUBN,  Genxbaii  liiHAaEn. 


-EDINBURGH. 

QEOROE  B.  HABT,  BtcBaTASi, 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FKBGUSON,  Manager.  DOGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Sto.;  the 
eollection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  aa4 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Bemittanees  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  AccepUnces  of  Customers  residiag  in  the  Ooloniss  SI 
slsewbere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

Tbe  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Costomers. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $  16,0CX),000. 

Eeserve  Fund,  $16,000,000. 

Undivided  Pro  tits,  $1,098,968. 

H.  V.  Meredith,  Esq.,   President. 

E.  B.  Greenahields,  Esq.,   Sir    William    MacdonaW, 

H.  B.  Angus,  Esq.,  Hou.  Robert  Mackav,  Sir  Thomas 

Shau|?hnessy,  K.O.V.O..    David  Mortice,  Esq.,    0.  R. 

Hosmer,  Esq.,  A.  Baumgarten,  Esq..  O.  B.  Gordon,  Esq., 

H.  K.  Drummond,  Esq.,  D.  Forbes  Angus,  Esq. 

William  McMaster,  Esq. 

Head  Office :  Montreal. 

General  Manager  :  Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braltbwaite,  Esq. 

Branches   and    Agencies  throughout  Canada  and 

Newfoundland ;     also  at   New    yorit,    Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices  ; 

47  Thpeadneedle  Street,  E.C.,  and 

9  Waterloo  Place.    Pall  Mall,  S.W. 

London  Committee  :    Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq., 

Manager :  George  Cyril  Cassels. 

Financial  Ag^ents   of  the  Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary   business  with  all 

parts  of  Canada.  Newfoundland,  the  United  States  and 

Mexico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    »25,000,000 

Capital  Paid  up  -  -     $11,560,000 

Reserve  Funds     -  -     $13,570,000 

Aggregate  Assets  -  $180,000,000 

Head  Offiee-MONTREAL. 

H.S.HOLT,  E.  L.  PJSASE, 

Fresidetit.  Vice- /'resident  and  General  Manager, 

340  Branches  in  Canada  and  Newfoundland. 

28   Brauchea  in    Cuba,   Porto    Rico  and  Dominican 

Ilepublic, 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BAHAMAS— Nassau  ;    BARBADOS— Bridgetown  ; 

GRENADA— St.  George's :  JAMAICA— Kingston ; 

TRINIDAD— Port  of  Spain;  San  Fernando. 

Branch  in  British  Honduras — Belize, 

Branches  in  British  Guiana— GEOBGffroWN  and 

Nkw  AM^iTERDAM. 

New  York  Agrency:  Corner  William  &  Cedar  Streets. 

LONDON   OFFICE; 
2  Bank  Buildings,  Princes  Street,  E.G. 

W.  M.  BOTSFORD,  JAMES  MACKIE, 

Manager.  Joint  Manager, 

THE     CANADIAN      BANK 
OF   COMMERCE. 

HEAD    OFFICE      TORONTO. 

Paid-up  Capital    ...    §16,000.000  (£3,082,192) 
Beserve  Fund        ,..    $13,500,000  (£2,773,972) 
President:    Siu    EnjIu.sD    Walker,    C.V.O.,    LL.D., 
General  Manager:  ALEXANDER  Laird.       [D.C.L. 
Assistant  General  Manager  :  JoHX  AIRD. 

Over  S80  Branches  throughout  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  Banking  Business  coiuluuLt(i  v\ith 
ALL  i'OINTS  IN  NORTH  AMERICA. 

u.  V.  F.  JONES,  Manager. 

TMPEEIAL  BANK  OF  CANADA 

JL  Head  Ofi'ick— Toronto. 

CAPITAL  AUTHORISED   $10,000,000 

CAPITAL    PAID    UP $7,000,000 

RKSBRVEFUND    $7,000,000 

Branches  in  tiie  Provinces  of  ONTARIO,  QUEBEC 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and' 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  ont  to  anv  of  the 
Provinces  named  afforded  exceptional  iianlcing 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANfC  LIMITED, 
60  Lombard  Street,  London,  E.C.,  and  Branches. 

Agents  :  SCOI'LAND  —  Tl+B  COMMERCIAL 
BANK   OF    SCOTLAND,   LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  tiie  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generaily  can 
be  made  and  will  be  promptly  attended  to. 


C  A  JJ  AP  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 
Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL  fl.OOO.OOO.       RESERVE  FUND  £620  000 
Head  Offloe  :    5  ORAOECHURCH  ST..  LONDON    E  0     ' 
CooKT  OP  Directors: 
r.  R.  S.  Balfour.  E.  Geoflrev  Hoare. 

J.  H.  itrodie.  F.  Lubbock. 

J.  H.  Mayne  Campbell.  C.  W.  Tomkinsoa. 

E.  A.  Hoare.  G.  D.  Whatman. 


Deposits  received  for  1  op  2  years  In  the 
London,  England,  Office,  at  4%  per  Annum. 

Drafts,        Letters  of  Credit, 
Telcg^raphic  Transfers, 

Are  Issued  by  the  London  Office  upon  tlie  Chief  Cities 
and  Towns  throughout  Canada  and  the  United  States. 

Au.  Kinds  op  Baxkixq  Business  Transacted. 


HARRIS,  FORBES  &  CO 

NEW  YORK 
27  Austin  Friars,  London,  E.  C. 

American    and    Canadian    high    grade 
Municipal,  Railroad  and  Public  Utility 

BONDS    FOR    INVESTMENT 

Telegraphic  Address:  Saharforb  Thread 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Office  :  29  Thread  needle  Street,  KO. 


Paid-up-Capi  tal , 
Keserve  Fun(i, 
Reserve  Liability 
of  Proprietora, 


£9,450,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branohea  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Oable  Transfers. 
Negotiates  and  OoUecta  Bills  of  Exchanue.  Bec^vea 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 

THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


Paid-up  Capital      £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved   Profits   £14,434.    O    O 

Reserve  Liability  of  Shareholders, 
£260,000. 

Drafts  ipsued.  Remittances  cableti.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.O. 


THE         UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.      INOORPOUATED  1880, 

AuthorlBed  and  Issued  Capital,  ;Eti,00O,OO0. 

Paid-up    Capital,    i£2.000.C00 1 

IT  1^   \,  i?io/-^fmr  together   i:3.C60,000 

Reserve  Fund         £l,OfiO,COO ; 

Reserve  Liability  o(  I'roprii-tora       ..        ^.000,000 
Total  Capital  and  IteHerves       . .        . .     £7,^)60,000 

HEAD  OFFICE  :  71,  CORNHILL,    LONDON,  KO. 

DRAFTS  are  granted  on  the  Banlt's  branches 
throughout  the  Australian  States  aud  Dominion  of 
Kew  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  colledion. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank  — 
Lord  Balfonr  of  Burleigh.  K.T.,  Rt.  Honble.  Austen 
Cliamberlain,  M.P.,  Ian  H.  Amory,  J. P. 
The   Bank   transacts   every   ilescription   of    Hanking 
Business  ;  collects  Cheques,  Bills,  Dycumentary  Bills 
in  all  parts  of  the  Russian  Empire.     Undertakes  the 
atrency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Sliares. 

Loudon    f  Boulton  Bros.  &  Co..  39  Old  Broad  St.,  K.C. 
Agents    1  Lloyds  Bank  Limittd  and  LJranc^lies. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  Trausvaat. 
(With  which  ia  incorporated  tlie  BauK  of  Africa,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

London  Offices — Circus  Place,  London  Wall,  B.C.,  and 

17  Cannon  Street,  KO. 

Babseribedand  Paid  up  Capital       „,     £2,350,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund     700,000 

Branches  and  Agencies  in  all  the  principal  towns  o! 
Bouth  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts   opened,  and 
all  descriptions  of  Bankiug  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may   be  ascertained  on  applicatioa 
D.   CUNNINGHAM,  Manager, 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON.  EX. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £l.500.O0O 

Called  up      £600,000 

Reserve  Fund        £55,00:> 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  Lonu  BALFOUit  otf  Buhleioh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart.      Ehile  PB\NCQni,E«;> 
J.  0.  GEonaKS  Bouillat,  Esq.  J.  S.  Ha-iKkll,  Esq. 
G.  Bromley-Martin,  Esq.        J.  Leigh  Wood,  1^., 

C.M.G. 
Tbe  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertaine<"l  on  application.  Deposits  are  received 
for  1,2,  or  3  years  at  4  per  cent,  per  annum,  and  oa 
current  accounts  interest  is  allowed  at  2  pier  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  H.  SUTTON,  Manager. 


THE   FOURTH    STREET    NATIOHAI 
BANK.  PHILADELPHIA. 

CAPITAL  FULLY  PAID      §3,000.000. 

SHAREHOLDERS'  LIABILITY  ...    83.000,000. 
SURPLUS  AND  PROFITS   86,880,000-. 

President  -K  ¥.  SHANBACKEi;. 

Vice-President— JAMES    HAY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier- W.  A.  BULKLBY 

Assistant  Cashier— W.  K.  HaRDT. 

Assistant  Cashier— 0.  F.  SHAW,  Jr. 

Bills  of  Eicliange  issued  and  Telegraphic  Transfers 

made  to  all  parts  oi  the  world.      Letters  of  Credit 

issuetl   in   Sterling,  available  throngtioirt   the   worlds 

in   Dollars  throughout   the   United  States,   Oanadfti 

Mexico,  the  West  Indies,  Ac. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  drawOD 
the  United  States.     Correspondence  solicited. 
Cable  Address^  I  London  Agents — 

"FOURBANK."  I  SAMUEL   MONTAGU    A    OO. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Government  in    British  East  Afrteft  and 
Uganda. 
Head  ufficb  : 
26  BISHOFSGATB.  LONDON.  E.a 
Branchss: 
Calcutta  Cochin  (S.  India)       Newera  Ellya 

Bombay  Chittagoag  Ziiuzibar 

Madras  Rangoon  Mombasa   i  -p  in  u 

Karachi  Mandalay  Nairobi       |     «  rt 

Cawnpore        Aden  and  Nakura      f  .^L. 

Lahore  Aden  PolDt         Kisum^i     )  *"^°* 

Amritsar  Colombo  Eutebbj    \ 

Delhi  Kaudy  Kampa  a  \  Uganda 

Tutlcorin  Jinja         j 

SUBSCRIBED  CAPITAL  ...    £2  000.000 

PAID-UP  CAPITAL       £:  ,000.000 

RESERVE  FUND  £1.100,000 

London'  BANKKity — Bank  of  England ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eaatara 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  ta  be 
obtained  on  application,  interest  payable  4006*30 
aud  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200ititerestisaUo\\ua  on  tbe  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  E.O. 


Subscribed  Capital  £1,276,747  10-   0 

Paid-up  Capital  548,392  10    0 

Uncalled.including  Reserve  Liability  728,355  0  0 
Reserve  Fund  aud  Undivided  Prodts  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  oJ 
Credit  aud  Circular  Notes  Issued  upon  Brauches  and 
Ageuts.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  aud  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  conducted 
with  Australia, 
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r  PBICB  lid.. 

L  P08T  KREK  md.  (O.K.>. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Aiiglo-KUMian  Bank,  Ltd.) 

▲nTiioKiHici)  Capital £l,&00,000 

laSDIO  AND  KUU.Y  PAID  dpOapitai,...£1,200,000 
Ukad  OKlPirK: 

48  BI8H0PSCATE,   LONDON,   E.C. 

Louduii  Ulearing  ISaukeis : 
Bank  of  Euglaod  ;     Lloyds  Bank  Lt<L 
ODRRKNT    ACXJO0NT3.  —  Interest     »llowe.l   by 
ftrrauge'iieuc  on  minimum   monthly  bulauoea   at  2  % 
per  Buiium. 

DKl'OSIT  ACCOUNTS.— Interenl  at  a  minimum  ol 
4  %  per  uiiuum  allowed  (or  Uxed  perioda  of  3  montbs 
and  upwards. 

Bill!    dlscounUd  I  Foreign    Biohange 

Oredita   openetl  |  Cottpona     Collected 

Advancafl   against   DocumeutA. 

O.  H.  BUTTBRFIBLD.   Manager. 


B 


ANOA     OOMMERCIALE 
ITALIANA, 


HeaB  Ovfjci  :— MILAN. 

London  Opkiok  :— 1  Old  Broad  Street.  K.a 

PaM-up  Capittil.  £5,200,000.     Ileaerve,  £2,328,000. 

Branches  In  Italy. -"Aiessaudria,  Aocouti,  Unr. 

Btellii,    liulo^iia,    Brescia,   Cagliari,    Oatania,    Coruo 

Florence,  (ieiioa,    Leghorn,  Messina,    Naples,    Paiiiia. 

Palertiio,  Parma,  IVnigia,  Pisa,  Home,  Salerno,  Saiwari, 

Skvoiin,    Sestri    Ponenttv     Syracuse,    Turin,     Venitre, 

Vcroiia;  and   Agencies   in   numerous  other 
Towns. 

Agents  in  London  for  :— Banque  Fran(;alae  et 
Italienue  pour  rAmnritiuo  da  3ud,  Buenos  Alreti. 
Rio  de  Jnueiro,  San  Paulo,  Santos,  &o.,  and 

Societa  Gommerciale  d'Oriente,  Tripoli,  Africa. 
A.OEN  m  •&  CoHKKSPOMDKNTS  Iq  all  parts  of  the  worM. 


UNION    BANK    OF    CANADA. 
Incorporated  1866.    Head  Offloo,  WINNIPEG. 

Pald-up-Cnpital    $6,000,000 

Rest  and  Un.livided  ProOte  ...  $3,600,000 
Total  Assets  over $80,000,000 

LONDON  OFFICES   ]    l^::^,^^:^- 

London  Oommittrr  :  J.  Leigh  Wood,  E«q.,  O.M.G. 
Hon.  Sidney  Feel  ;  F.  W.  Aatie,  Rsq. 
The  Bank  hariug  over  300  Branchei  lu  CANADA 
from  Atlantic  to  Pacific,  and  Aereuts  in  all  the  prinoipa 
Oitle»  in  America,  ha^i  exceptional  facilitie^t  for  trans 
acting  a  general  Bankingaud  Exchange  business  will. 
Oanada  and  the  United  States.  UoUeotious  and  Corre 
■pondence  i  n  vited. 


HONGKONG  AND  SHANGHAI 
BANKING  CORPORATION. 

OAPITAI*  all  paid  np   116,000,001 

RKSKRVE  FUNDS 
8TEKL1NU   UBSBKVB,  Hm,D 
IN    LONHON     AT     KXOHANOB 

OP  2>.  PUR   $  =  £1,600,000 

BTKltl.INM,  INVK8TKD  IN  OoN- 
BOI.8  AND  OTHBB  STERUNa 
8B00H1T1KS $16,000,000 

BILTBB  RBSERVB 17.660,000 

$32,860,001 

BB8KRVH    LIABILITY  OF    PROPBIB- 
T0R3 $16,000,00C 

OOUHT  OP    DlREOTOM  AND    HEAD    OPPICI  IN    HONQ. 
KONO. 

London  Oommittek. 

Sir  Thomas  Jaokson,  Bart.,  Chairman. 

Henry  Keewlok,  Esq.  Sir  Carl  Meyer,  Bart. 

Wm.  Oair  lUtliboue,  Bsq.         J.  R.  M.  Smith,  Esq. 

Depoeite   r«H'lv,M  for  flxed  periods  at  rates  whioL 

MD  be  asoprtaint><l  on  application.     Interest  payabU 

JoD.  3C  and  December  31. 

SIH  OHARLBS  ADDIS,     )    Manann 

B.  a.  0.  JONES,  I  In  London 

JOHN  JlAOLENNAN,  Sub-Manager. 

W.  M.  BLAOKIB,  AoooontMlt. 

9  Onweoburob  Street,  London,  B.OL 


rpHE  RUSSIAN   COMMERCIAL 
-L       AND  LNDUBTRIAL  BANK. 

CAPITAL  PAID  HP     £3,703,704 

RESERVE  FUND         «1,0I3,410 

St,  PiBTEiisBURO.        Moacow.        Fari* 
And  over  100  Hraochea  m  Russia. 
London  Omeei :   24/28  Lombard  Street.  e.C. 
Teletfraphlo  Transfers  and    Itetuittanoes   made    CO 
Russia  and  all  nartflot  the  Continent. 

I'urchaae  and  Sale  o(  Stocks  and  dharee,  DlTldeai. 
Collected,  UrafU  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Oirnmerolal  UrediU  opened.  Foreign  Money  ex- 
cluingctl.  approTsd  Bllla  negotiated.  Bills  ooUeotol  on 
the  most  laToursble  terms. 

Deposit,  are  reoelTed  for  one  year  and  orer  at  4 per 
cent,  per  annum,  and  on  current  account,  interest  Is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  Ijalauoea. 


N 


A'i'IONAL  BANK  op  TURKEY. 


Sobwrlbed  Uopluu.. 
Paid  ap        


noaojm 


/COMMONWEALTH   BANK  OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branclmt  ami  Aarncirt  throut/ltout 

AuBtralaala, 

Hills  Negotiated  and  Collected.     Drafts  and  Letters 

of    Credit    Issued.     Reiiiittance.    cabled    or    maileil. 

Current  aooounts  opened.  Deposits  aoceptal  for  tlxeii 

periods,  and  BAN  K  I  NO    BUSINESS  of   ererj 

description  transacted  with  Anstraila. 

SAVINGS    BANK    DEPARTMENT. 

Agenoiea  at  2,000  Post  Offloes  throughout  Aoitralla. 

Special  facilities  for  the  retuittanoe  of  Settlers'  funds. 

London  Ofllce  :  36-38  New  Broad  Street,  B.C 

C.  A.  B.  CA.VIPION,  Manager. 


OTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  Ooveusmkxt  op  the  Onion  o» 

jourH  Apiuca  in  Cape  Province  :  to  the  Ihpkriai. 

govkrnmknt    in    south    al'hica  ;     and    to   the 

Administration  op  Rhudksia. 


Ukad  Uppicb. 

10  Clements  I^ne,  Lombard  Street,  London,  RO. 

Hamburg  Agency  :  27  Alsterdamm, 

New  i'ork  Agency  :  65  Waa  Street. 

OVER     200     UllANUHKs     AND     AUENOIK     IN 

SOUTH   AND   BAST   AFRICA. 

8UB80RIBBD  CAPITAL £H,19«.100 

PAID-UP  CAPITAL £1,64»,62» 

RKSKKVE   FUND 2,000,000 

UNCALLED  CAPITAL    4,645,676 


Board  op  Directors. 


£8,104,100 


W. 


Hon.    Sir    Obarlea 
Fremantlii,  K-QB. 

Horace  Peel,  Bsq. 

RL  Hon.  Lord  Sydenham. 
Q.  O.M.G,      Q.0.8.L, 

a.c.i.& 


ff.  R.  Arbuthnot,  Esq. 
Sir  David  MUler  Barbour. 

K.C.M.O.,  K.O.S.I. 
Rotiert  B.  Dickinson,  Esq. 
James    Fairbairn  Finlay. 

Esq,  OJi.1. 

Rt.  Hon.  Lord  Welbv  P.C,  O.as. 

EVERT  DKSORIFnON  OF  BANKING  BCSINBSS 
transacted  with  the  Cape  Province,  Natal 
Orange  Free  State,  IVansvaaC  Rhodesia,  Nyaaaland, 
East  Atrioa  Protectorate,  Uganda,  Zauxibar, 
Portuguese  Bast  Afrioa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  Xork 
and  elsewbwe. 

CURRENT  ACCOUNTS  areopennt  on  the  usual  terms. 

DEPOSITS  HEOBIVBD  for  Bled  periods  at  rates 
which  may  be  a«3ertained  on  application. 

BILLS  NEGOTIATED  and  COLLEOTBa 

MAILandTELKiillAPUlO  RKMITTAN0B3  m«U 

LKTTEHS  OF  CKKUl  I'  and  DRAtTS  granted  on  tiM 
tiranche.  and  Agencies  ot  tho  Bank. 

THK  BANK  IS.SUK->  OIBOOLAB  LETTERS  Of 
CREDIT  available  In  all  parta  0(  the  World. 

0O.MMERCIAL  LETT'ERS  OF  CRBOIT  Issued. 

PURCHASE  and  dALE  at  Steaks  and  Shares  e9eol«l 

DIVIDENDS,  ANNUITIES.  ETO,  reoelTed. 

BXKCUTOR  and  TRUSTBB  BniinMa  undertaken. 
The  Officers  of  the  BMik  m  beand  not  to  diaoloM 

Iht  traouwtlons  of  any  o<  Us  «iateinw& 

WILLIAM  SMART,  Loodon  Maaanr. 


President: 

Sir  HBNRT  BABINGTON  SKITR,  K.0.BL,  OS-L 

Hewl  OfHos :  OONSTANTINOPLI, 

Manacer:   U.  P.  KIHUHAIL 


THB  HOH.  SIOMir  PUL,  Ota.|pmM. 

The  Hon.  Hugo  ButDg.  I  a  8.  QnlhiMMi,  l«|. 

H.  Blrobenough.  B«i,  C  JLO.  |  a  B.  Mteular,  ■«). 

E.  N.  Meyer.  E«i. 

London  Lftaj fiO  OOaHBILU  "'O. 

Mmaetr,  a  UBCUT. 

Oeneral  Banking  BailDeas  TrsiuaeMl. 
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ANCO    DEL    PERU    Y 

LONDRBa,  LIMA,  FBBU. 


Babaerlbed  and  Paid-up  Ospttal ._  tfJCfOJXa 
Bsserre  Food  teJmfiM 


Branches  i«: 

Flora, 

CUao. 

Cblolayo, 

Oirroda  Pasoo^ 

Arsqalpk 

Paoaamajo, 

Ohincba  All., 

Oiam 

TrujIUa 

loa. 

Iqniso^ 

Uuaraa, 

Uaaaeftyo, 

UoMba 

Letters  <>f  Orallt,  Dralta  toA  Cbl*  Traaatso, 
issued.  Bills  negotUled,  advaaflsd  upon,  or  sent  Cor 
collection. 

London  Agents:  Tbs  Attgl»Soatb  Amsrieu  Baak, 
Ltd,  Old  Bnatd  SL,  London,  ita 


BANCO      DE       CHILE. 
London  Asenct— 
M  ORAOBUHUBOH   BTBBR.  HJO. 

OhlUao  UolUlk 
Paid-up  Capital    ..,        _        ...  $40.000AIO 

Reserre  Fund       _        _        ...    22.000.000 
Reeerve  Liability  ot  Shareholders    4a00(U)0a 
Hkao  Oppicbb;  Santiago  and  TalparaUo, 
Branohes  In  aU  pvSa  at  Ohlk, 
Tlie  London  A  Tenor  tnosMM  nsTFOlMs  e(  Bulk. 
Ing  business  with  Chll&  Onmnt  M«MiBls  also  c 
and  depo.MUi  r.*celTed, 


c 


REDITO     ITALIANO, 


Capital  fnlly  paid  and  R<Mm... £3,440,000 
LONDON    BBANCH: 

22  Abohuroh  Lwie^  aO. 

Manager:  George  Mansi-K. 

JCnt  Managers  I  g-^flj;:^^ 

Correspondent  ^*  the  Koyal  Italian  Tratfory. 

Transaett  a  General  European  and  0' 

BankInK  Business. 

HaaaOffioe:  MILAN 

WItb  Branobea  tbroogboat  Italj. 


rHE   YOKOHAMA    SPECIE 
BANK.  UMITBO. 
(Bcglstered  In  Japan.)  fclabUsbsd  USOL 

Subsorlbed  Capital  Tea  48/100,000 

OapiUd  Paid  np „_      .     30,000j300 

rand _ „ ,     18,900J00 

HxAS  Omca :  Tokobama. 
BnoebM  and  A««nci«  iX 
Antnng-Hsian         Kobs  Mtw  Tock 

Bombay  Uno  Taag  Oaate  |  F.kiac 

OtJoutU  London  Kfojoa  (Fart 

OteBgahaa  Los  Aagstas  AiMmt) 

Dairen  (l>aliij)      Lyon*  Ban  PraMlsoa 

Hnakaw  rinctisa  Bbufbai 

Bartata  (KoMa)        TM1b« 

BoacXoM  RagHakt  TtantiU  |    TMIo 

HoDOtnla  Mswohwaaf       TWagtea 

TIM  Bank  bars  and  noslTss  (or  fWlaeMoa  Bflli  .1 
Bxohaaf.,  Issues  Drafti  sal  TMnrsiihlP  TPaasNts 
and  LMMrsot  OrwUta.  abam  alms  aai  slssaliw^ 
aad  tnasMla  Qsaand  Baaldag  BBilaaa 

Deposits  racslTCd  for  Bsad  pvlods  al  latas  to  ba 
oMalaed  on  appUoMioa. 

K.  TATSUML  Mana(sr. 
LaniWinfUBn 

7Blsbopsgats.au 
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CA.NADIAN      PACIFIC      RAIL" 
WAT   COMPANY. 

NOTICE   TO   SHAREHOLDERS. 

The  Thirty-third  Annual  General  Meeting  of 
the  Shareholders  of  this  Company,  for  the 
election  of  Directors  to  take  the  places  of  the 
retiring  Directors  and  for  the  transaction  of 
business  generally,  will  be  held  on  Wednesday, 
the  Seventh  day  of  Octobi^r  next,  at  the  principal 
office  of  the  Company,  at  Montreal,  at  Twelve 
o'clock  noon. 

SPECIAL  MEETING. 

The  Meeting  will  be  made  Special  for  the  pur- 
pose of  considering,  and,  if  approved,  of 
anthorising  an  increase  of  the  present  authorised 
Ordinary  Capital  Stock  of  the  Company  by  the 
amount  of  Seventy-five  million  dollars 
($75,000,000)— that  is,  from  two  hundred  and 
•ixty  million  dollars  ($260,000,000)  to  Three 
hundred  and  thirty-iive  million  dollars 
($335,000,000)— in  order  to  make  it  accord  with 
the  amount  for  which  the  Company  has  the 
sanction  of  Government;  no  portion  of  such 
additional  Stock  to  be  issued,  however,  until 
the  authority  of  the  Shareholders  has  been  ob- 
tained at  a  Special  General  Meeting  called  for 
the   purpose. 

The  Common  Stock  Transfer  Books  will  be 
Closed  in  Montreal,  New  York,  and  London  at 
Three  p.m.  on  Friday,  the  Twenty-first  day  of 
August.  The  Preference  Stock  Books  will  be 
Closed  in   London  at  the  same   time. 

All  books  will  be  Reopened  on  Thursday,  the 
Fifteenth  day   of   October. 

By  Order  of  the  Board, 

W.  R.  BAKER,     • 

Secretary. 

Montreal, 
August  10th,  1914. 


NORFOLK      AND     WESTERN 
RAILWAY   COMPANY. 

The  Board  of  Directors  has  declared  a  quar- 
terly dividend  of  1  per  cent,  upon  the  Adjust- 
ment Preferred  Stock  of  the  Company,  payalile 
at  the  Office  of  the  Company,  Commercial  Trust 
Building,  Philadelphia,  Pa.,  on  and  after 
August  19,  1914,  to  the  Adjustment  Preferred 
Stockholders  as  registered  at  the  close  of  busi- 
ness July  31,  1914. 

E.    H.    ALDEN, 

Secretary. 


JOURNAl     OF     THE     ROYAL 
STATISTICAL   SOCIETY. 

New  Series,  Vol.  LXXVII.,   Part  8,  July  1914. 
Price  2«.  bd. 


VBNTNOK,    POLXESTONE,   *  WOKTRDia 

(n«9)  (>»;)  iisial 

BolidagiGoiivalesceiitlloiiies 

— FOE    THE— 

London  City  Missionaries. 

WbfttpnU  th«  City  HUilonary  out  of  R«p«lr  t 

I.— The  places  he  must  spent!  his  workinif  houfl  ll^ 
«. — The  awful  scenes  he  must  witness  every  day. 
S,— The  ritiated  air  he  must  inbreathe. 

4  —The  terrible  poverty  and  sickness  be  see*. 

WlUtt  li  the  K«B«d7  T 

A  FORTNIGHT  AT  THE  SEASIDE. 

Contrlbuttoni,  whatever  the  unotint,  toward*  th« 
■npport  of  the  three  Homes,  or  towards  the  Holiday 
Fund  for  enabling  Missionaries  who  cannot  M 
aooommodated  In  them  to  go  elsewhere,  will  t>e  (Udly 
received. 

£9  turn,  will  provide  a  Free  Holiday  (or  a  Mistioiury  Cm 
a  Fortnieht. 

£5  wUl  secure  a  similar  rest  for  a  Missionary  and  Wlfa 

Will  tbe  Keader  give  one  Missidniiry  a  Holiday  ? 

Secretari^'t     /Thk  Rrv.  T  B.  HUTCHINSON.  M.A. 
^tiuMiMSion  ^Thk  itKV.  MARTIN  AN8TEY,  M.A..  B.D. 
Secretary  for  Holiday  Homes:  AlE.  JaUKS  Duhv. 
Buikers :  Hessrh.  BARCLAY  and  CO.,  Ltd. 
Offlee:  SBfilDEWELL  PLACE.  LONDON,  B.C. 


THE    STOCK    EXCHARQI. 

NOTIOB. 
Membwi  of  the  Stock  Bxclunffe  art  not  kUowvA  I» 
ftdrertlM  for  bafines^  purposes  or  to  Laaiw  a^««lftn  I* 
ptrioni  other  thait  their  own  princfpala. 

Persons  who  advertise  as  Brokeri  or  Share  Doikars 
art  MOT  Uembert  of  tbe  Stock  Ezchanye  or  lo  afty 
Way  under  the  control  of  the  Oommittee. 

Members  Israinf^  Oootraot  Notes  are  required  to  eee 
■Qoh  a  form  as  wlU  provide  that  the  words  "  Memfcw 
of  the  Stock  Bxohanf  e,  London, "  iball  Immedlaialv 
follow  the  signature 

A  List  of  Members  of  the  Stock  Bxohange  wbo  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Barth*!*- 
Kew  Lane  entrance  to  the  Bank  of  Snfland.  m 
•btained  on  appiioation  to 

■DWARD  8ATTKRTHWAITR, 

Seoretary  to  the  OommlttM  0(  U» 
Stock  Bxohangtt. 
OomsuttM  Boom,  Btook  Bxchange,  London,  B.CL 


B.I. 


REGULAR      SERVICES 
TO 

MAESEILLES,        EGYPT,         CEYLON. 

INDIA,  PERSIAN  GULF,  EAST  AFRICA, 

MAURITIUS,       BURMAH,        STRAITS, 

CHINA,    JAPAN     AND    AUSTRAMA. 

WELL-APPOINTED    STEAMERS. 


P^O 


Under  Contract  with  H.M.  Gov^mtfU, 

Mail  &  Passenger  Services 


EGYPT.    INDIA,    CHINA.    JAPAN, 
AUSTRALASIA.    &c. 
CoBTeTUV  PaMengrers  and  Mercbandu«  t* 
ALL    EASTERN    PORTS. 


Contents. 
**  The    Economic    Relations    of    the    British    and 
German    Empires."      By     Edgar    Crammond. 
(With   Discussion.) 
Annual  Report  of  the  Council,  &c. ;   Proceedings 

of  the  Eightieth  Annual  General  Meeting. 
•'  On  the  Use  of  Analytical  Geometry  to  Repre- 
sent Certain  Kinds  of  Statistics  *'   (continua- 
tion  and    conclusion).     By   Professor  F.   Y. 
Edgeworth.  M.A.,  F.B.A. 
'*  Some  Factors  Associated  with  the  Illegitimate 
Birth-rate."    By  J.  W.  Nixon,  B.Sc. 
Reviews   of  Books.  Current    Notes. 

Royal    Statistical    Society,   9   Adelphi   Terrace, 
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MONEY. 

Beaeing  in  mind  the  suddenness  with  which  the  war 
has  been  sprung  upon  the  world,  it  is  not  to  be  won- 
dered at  that  business  has  been  thrown  out  of  gear 
for  the  time  being.  Upon  the  whole,  however,  the 
■commercial  community  has  acted  well,  and  already 
confidence  is  reviving.  The  immediate  course  of 
events  will  largely  depend  upon  the  progress  of  the 
conflict.  If  the  aggressors  receive  a  severe  check  the 
revival  of  confidence  will  proceed  at  a  very  rapid  rate, 
for  it  will  natm-ally  be  argued  that  since  having 
«hosen  the  moment  at  which  they  would  attack,  and 
not  having  prevailed  even  under  those  circumstances, 
they  are  sure  to  be  badly  beaten  in  the  end.  On  the 
other  hand,  marked  success  on  the  part  of  the  aggres- 
sors would,  of  course,  discourage  the  commercial 
community,  and  it  might  be  found  necessary  to  pro- 
long the  moratorium  for  a  much  greater  time  than  the 
best  judges  now  think  will  be  necessary.  The  imme- 
diate fighting  that  is  reported  as  we  write  ought  not  to 
be  regarded  too  seriously.  It  is  true  that  military 
men  generally  are  of  opinion  that  mobilisation  both 
in  Germany  and  in  France  will  be  completed  about  the 
end  of  this  week,  and  that,  therefore,  the  real  struggle 
is  about  to  commence.  But  it  is  hardly  probable  that 
either  party  is  so  very  ready  as  yet  that  a  decisive 
engagement  can  be  fought. 

Furthermore,  it  is  to  l)e  recollected  that  even  if 
some  British  troops  have  been  sent  to  Belgium  we 
are  not  yet  in  a  position  to  put  forward  our  whole 
strength.  What  is  still  more  important  is  that, 
although  Eussia  has  been  adopting  measures  to 
shorten  the  time  hitherto  taken  in  mobilising,  her 
arrangements  have  not  proceeded  so  far  that  she  is 
able  to  bring  forward  a  really  great  force  in  the  time 
taken  either  by  France  or  Germany,  or  even  by 
Austria-Hungary.  Russian  reinforcements,  then,  will 
not  come  up  for  some  time  yet.  Consequently,  it  will 
be  impossible  to  make  a  true  estimate  of  the  probable 
result  of  the  war  until,  at  all  events,  the  Eussians 
come  up  in  great  strength  and  British  prej^arations 
are  so  forwarded  as  to  enable  her  to  take  an  active 
part  in  the  operations. 


the  moratorium  is  to  exist.  Many  good  judges  hold 
that  the  moratorium  must  be  extended  again  and 
again,  and  probably  will  continue  for  several  months. 
No  doubt  that  will  be  so  if  the  fighting  is  not  very 
decisive  at  the  beginning,  and  if  nothing  important  is 
done  to  restore  confidence.  But  surely  there  exist 
means  of  bringing  the  moratorium  to  an  end  at  a 
comparatively  early  date.  That  it  would  be  unwise 
to  terminate  it  very  quickly  we  do  not  dispute.  But 
every  reasonable  person,  we  think,  will  agree  with 
us  that  an  effort  should  be  made  to  make  it  possible  to 
bring  the  moratorium  to  an  end  at  as  early  a  date 
as  possible. 

Even  if  notliing  is  done  except  to  extend  the 
moratorium,  we  agree  that  the  home  situation  will 
gradually  so  improve  that  business  will  become  fairly 
active.  In  the  anxiety  caused  by  the  sudden  declara- 
tion of  war  by  Germany  and  her  invasion  of  Belgium, 
so  many  people  found  it  difficult'  to  meet  their  engage- 
ments that  a  moratorium  unquestionably  became 
necessary.  But  already  the  public  has  become  calm, 
and  very  many  who  a  week  ago  could  not  meet  their 
engagements  are  now  beginning  to  pay  their  debts. 
One  illustration  of  this  may  be  given  on  a  very  high 
authority.  A  bill  from  over  sea  fell  due  and  was  duly 
presented.  But  the  creditor  was  asked  under  the 
terms  of  the  moratorium  to  agree  to  its  renewal.  He 
did  so.  Yet  within  a  very  few  days — three  if  we 
remember  rightly — the  bill  was  paid.  In  numerous 
cases  this  kind  of  thing  no  doubt  has  happened,  and 
every  week  that  passes  will  enable  people  to  get  in 
moneys  now  due  to  them,  and  which  they  feared 
would  become  quite  irrecoverable  a  little  while  ago. 
We  are  quite  prepared,  therefore,  to  find  that  even 
if  nothing  more  is  done  than  already  has  been  done, 
the  internal  situation  will  improve  of  itself. 


Assuming,  however,  as  we  are  of  course,  natur- 
ally inclined  to  do,  that  the  side  on  which  we  believe 
right  and  justice  are  will  win,  every  day  that  passes 
will  help  to  revive  confidence  and,  therefore,  to 
increase  all  kinds  of  commercial  operations.  In  the 
meantime,  it  is  very  desirable  that  everything  possible 
should  be  done  to  abbreviitte  ^he  time  during  which 


Every  person  who  has  engagements  to  meet  will, 
ot  course,  economise;  we  hope  not  so  unwisely  as 
to  cause  an  increase  of  unemployment,  but  in  every 
reasonable  way  lie  can;  and  those  who  have  commit- 
ments to  meet  will  naturally  do  their  utmost  to  meet 
them  as  soon  as  possible.  Moreover,  if,  as  we  all 
hope  and  believe,  our  fleet  is  able  to  maintain 
command  of  the  sea,  the  sea-borne  trade  will  soon 
attain  its  normal  scale,  and  thereby  will  materially 
help  to  increase  confidence.  But  admitting  all  this, 
there  is  another  side  of  the  question  which  must  not 
be  left  out  of  account,  and  which  seems  to  call  for 
action  by  the  commercial  community,  and  especially 
by  the  banks. 

Earlier  in  the  week,  perhaps  the  most  serious 
question  that  was  occupying  the  minds  of  the  authori- 
ties and  of  the  City  was  the  impossibility  of  getting  in 
debts  due  by  individuals  and  institutions  in  Germany 
and  Austria-Hungary.  Happilj%  that  ticklish  matter 
has  been  got  out  of  the  way.  The  Government  has 
recognised  how  grave  it  was,  and  has  taken  steps 
which  have  been  welcomed  by  the  City  and  have  gone 
far  already  to  restore  confidence.  The  Bank  of 
England,  too,  has  merited  the  gratitude  of  the  City, 
and,  indeed,  of  the  whole  community.  It  has  cheer- 
fully undertaken  serious  duties  which  it  has  never 
faced  in  former  times.  And  it  has  done  this  with  so 
much  judgment  and  foresight  that  the  fears  that  were  . 
entertained  that  the  capital  locked  up  in  German 
acceptances  and  the  like  would  be  completely  put 
beyond  the  reach  ot  the  British  commercial  com- 
munity have  been  dispelled.  The  arrangement 
arrived  at  on  this  point  is  excellent.  It  is  working 
well,  and  there  is  a  decidedly  more  cheerful  feeling 
in  the  City  than  there  was  at  the  beginning  of  the 
week.  Every  credit  is  due  to  the  Government  and 
to  the  administration  of  the  Bank  of  England. 


I 


There   remains  only    one   other   serious    problem, 

and  happily  it  is  occupying  the  best  minds,  not  only 

,   in  this  countr\-,  but  in  the  United  States.    We  refer. 
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of  course,  to  the  stop  put  to  the  export  of  gold  fr«n 
the  latter  country,  and  to  the  difficulties  of  making 
payments.  We  discuss  the  inatter  pretty  fully  else- 
where, and  need  only  observe  liere  that  it  does  not 
present  difliculties  as  great  as  have  already  been  over- 
come. We  see  no  reason,  indeed,  why  it  should  not 
be  settled  quickly  and  satisfactorily.  For  it  is  to  the 
interest  of  the  United  States  as  well  as  the  United 
Kingdom  that  it  should  be  got  out  of  the  way  quickly. 
When  it  is  we  have  the  best  grounds  for  hoping  that 
we  shall  do  a  very  large  trade  with  the  United  States. 
Germany,  it  will  be  remembered,  had  built  up  a  great 
trade  with  that  country.  For  the  time  being  she  is 
unable  to  carry  it  on.  Therefore,  an  opportunity  is 
presented  to  us  to  extend  our  commercial  operations 
on  a  large  scale,  and  so  not  only  to  add  to  the  wealth 
of  the  country,  but  to  give  full  employment  at  good 
wnges  to  the  working  classes. 


A  week  ago  the  Money  market  was  in  a  chaotic 
condition — that  perhaps  is  a  too  strong  expression — at 
any  rate  business  was  completely  at  a  standstill  in 
several  departments.  The  manner  in  which  the  public 
supported  the  Government  in  their  efforts  to  supply 
an  abundance  of  small  cash  was  most  satisfactory ;  but, 
of  course,  it  could  not  have  a  great  influence  in  what 
may  be  described  as  purely  banking  business,  and  it 
was  not  until  Wednesday,  when  the  Government's 
proposals  were  announced,  that  any  feeling  of  relief 
was  noticeable  in  the  Discount  market.  The  Bank  of 
England  has  before  now  worked  under  a  guarantee,  re- 
lieving them  of  loss  on  certain  operations,  but  hereto- 
fore the  guarantee  has  been  that  of  a  banking  syndi- 
cate. A  Government  guarantee  to  the  Bank  against 
losses  on  financial  operations  of  a  commercial  charac- 
ter is  absolutely  unique,  but  circumstances  are  also 
unique.  It  is  hardly  time  yet  to  speak  as  to  results, 
but  the  first  indications  are  that  the  step,  exceptional 
as  it  is,  will  do  much  to  restore  confidence.  Already 
in  some  quarters  brokers  have  been  inclined  to  work 
more  freely,  and  sporadic  transactions  are  reported  in 
bankers'  acceptances  at  5^  to  6^  per  cent.,  and 
occasionally  at  5^  per  cent.  For  trade  bills  brokers 
are  not  yet  willing  to  quote.  An  important  new  de- 
parture by  the  Bank  of  England  has  been  their  willing- 
ness to  take  bills  from  the  brokers  at  the  official  mini- 
mum, and  bills,  too,  of  a  long  date.  Brokers,  there- 
fore, v^'ho  had  loans  outstanding  on  the  security  of  bills 
at  i  per  cent,  above  the  official  minimum  have  paid 
off  their  short  loans  by  giving  up  their  securities — viz. 
by  discounting  the  bills  with  the  Bank  of  England. 

The  foreign  exchange  market  is  still  disorganised, 
but  steps  to  improve  the  position  have  so  far  shown 
good  results,  and  exchange  transactions  lietween  New 
York  and  London  arc  becoming  more  frequent.  Out- 
side the  Continent  of  Europe  the  steps  taken  have  been 
chiefly  in  the  direction  of  making  provision  for  the 
opening  of  credits  at  the  Bank  of  I'.ngland  against  the 
deposits  of  gold  abroad.  Arrangements  have  already 
been  concluded  whereby  New  York  banks  can  draw 
upon  London  against  the  deposit  of  gold  in  Ottawa, 
and  similar  steps  are  being  taken  to  obviate  the  ship- 
ment of  sovereigns  from  Australia  and  also  to  obtain 
credit  in  London  against  the  output  of  South  African 
gold,  which,  under  certain  regulations  with  regard  to 
assay  and  value,  will  be  rendered  available  for  London 
by  being  lodged  with  approved  depositories  in  South 
Africa. 

DEPOSIT  RATES. 

Foi, LOWING  upon  the  reduction  in  the  Bank  of  England 
rate  on  Saturday  last  to  .5  per  cent.,  the  joint-stock 
banks  announced  that  the  rate  of  interest  allowed  by 
them  on  deposits  would  be  lowered  to  ,'5 J  per  cent. 
Simultaneously  the  discount  houses  notified  a  change 
in  the  rates  for  money  at  call  and  at  short  notice 
which  were  lowered  to  4  per  cent,  and  4[  per  cent. 


respectively.  For  the  various  changes  in  rates  that 
have  recently  taken  place  we  would  refer  the  reader  to 
the  tabular  statement  at  the  head  of  this  article. 


TREASURY  BILLS. 

AccoRniNo  to  the  London  Gazette  of  Tuesday  last,  the 
amount  of  Treasury  bills  outstanding  was  reduced 
during  the  week  ended  August  8  bo  £15,100,000,  as 
compared  with  £15,5O0,0(X)  in  issue  on  August  1. 
The  smaller  amount  is  due  to  the  bills  issued  privately 
having  been  reduced  to  £9,100,000. 


BANK  OF  ENGLAND. 

The  return  of  the  Bank  of  England  was  this  week 
issued  on  the  usual  day,  but  the  changes  shown  were 
phenomenal.  The  figures  show,  on  the  one  hand, 
the  effects  of  the  continued  demand  for  cash,  and  on 
the  other  hand  they  indicate  the  inflow  of  gold,  whilst 
another  and  not  unimportant  feature  has  been  the  ex- 
tent to  which  the  Government  have  had  to  raise  money 
in  connection  with  their  military  operations.  The- 
last  return  of  the  Bank  showed  a  loss  of  fully  £10J 
millions  of  gold.  This  week's  return  shows  a  net- 
increase  of  nearly  .5i  millions  against  a  receipt  of 
9i  millions  of  gold  from  abroad.  Another  four 
millions  went  into  the  country,  and  as  there  was  a 
small  contraction  in  the  note  circulation  the  reserve 
is  5J  millions  higher.  Besides  receiving  this  money 
the  market  also  received  3J  millions  out  of  the  public- 
deposits,  whilst  the  discount  business  at  the  Bank 
added  nearly  £5i  millions  to  the  other  securities, 
which  have  run  up  in  the  last  three  weeks  from  £33J 
millions  to  £70J  millions.  Apart  from  these  favour- 
able movements  in  loans  a  sum  of  £12  millions  wa» 
released  by  an  increase  in  Government  securities, 
which  have  risen  from  £11  millions  last  week  to  £12 
millions  this  week.  This  increase,  of  course,  repre- 
sents borrowings  by  the  Government  from  the  Bank 
of  England  for  ways  and  means.  It  is  certainly  very 
many  years  since  the  Government  securities  held  by 
the  Bank  exceeded  £23  millions.  We  believe,  as  a 
matter  of  fact,  the  total  is  an  absolutely  high  record. 
As  the  market  lost  nothing  beyond  a  slight  addition 
to  the  rest,  all  the  money  received  from  the  inflow  of 
cash.  Government  disbursements,  and  borrowings 
from  the  Bank,  the  bankers'  balances  or  other  deposits 
have  increased  no  less  than  £26i  millions  ^  the  large 
sum  of  £83,326,000.  This  sum  is  probably  very 
many  millions  above  the  highest  figure  ever  previously 
recorded.  It  is  owing  to  this  large  total  of  deposit 
liabilities  that  the  ratio  has  only  risen  2J  per  cent, 
notwithstanding  the  increase  in  the  reserve. 


POSITION  IN  INDIA. 

Owing  to  the  new  regulations  by  which  code  tele- 
grams are  prohibited,  there  is  a  great  lack  of  advices 
with  respect  to  financial  and  commercial  operations 
in  the  Far  East,  and  consequently  political  events 
in  Europe  have  not  had  any  appreciable  effect  upon 
the  value  of  money  in  India.  There  is  naturally 
little  disposition  to  send  money  from  London  to  India, 
and  the  applications  for  the  10  lacs  of  Council  re- 
mittances offered  on  Wednesday  last  did  not  exceed 
5  lacs,  all  of  which  were  in  bills  at  Ij.  3ttd.,  as 
compared  with  a  rate  last  week  at  Is.  3f^.  for 
transfers.  Meanwhile  the  Indian  Government  are 
still  ofTerin'g  to  sell  sterling  bills  on  Ijondon,  and  the 
mulion  offered  on  Wednesday  was  almost  entirely 
covered.  The  applications  amounted  to  £813,000, 
which  were  all  accepted  at  the  rates  of  Is.  3H<f.  for 
transfers  and  Is.  SJ|rf.  for  bills.  The  transfer  rate 
is  a  TiW.  higher  than  that  of  last  week,  while  the 
bills  are  unchanged. 

The  following  are  the  minimum  Bates  of  Discount 
current  in  India:  — 
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Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 

August  ]2,  are  : — 

Bills.  I  Tklkobaphic  TBANsrEBS. 

Tendered.         Accepted.        1  Kate.         Tendered.  Aooepted. 


Bate. 

1    3f^         5,00,000 


Rate. 
Rs.       %    I  «.    d. 
5,00,000    1001 


Ra. 


From  April  1  to  Aug.  1 1  IncIasiTe  the  OonncU  have  granted  remlttance« 
forRs  5  19  88  332,  realising  £3,469,942.  UptoAug.lEof  last  ananolal 
year  the  total  BiUa  and  Transfers  sold  was  Rs.9,94.34.750,  realising 
£6  642  680  The  total  sales  for  the  week  ended  Aug.  11  amounted  to 
fls.'5,00,000,  realising  £19,296.  The  amount  to  be  oftered  for  tender 
aext  Wednesday  will  again  be  1 0  lao». 

SILVEB. 

Owing  chiefly  to  Mint  orders,  and  moderately  _  to 
•"bear"  covering,  the  cash  price  of  silver,  which 
left  off  at  26d.  a  week  ago,  rose  to  27fd.,  and  on  this 
advance  silver  which  had  been  bought  for  export  for 
the  East  was  resold,  and  the  price  fell  back  to  26Jd. 
To-day  Mint  orders  restored  the  price  to  27d.  per 
ounce,  showing  an  improvement  of  Id.  per  ounce  on 
the  week.  In  reference  to  the  strength  of  the 
•market,  Messrs.  Pixley  and  Abell  remark:  "  The  fact 
of  the  '  bears  '  being  unable  to  take  advantage  of  the 
•moratorium  adds  further  strength  to  the  position,  the 
«ffect  of  the  moratorium  being  that  silver  due  must  be 
tendered,  but  that  the  buyer  has  the  right  to  delay 
payment  under  interest  at  the  Bank  rate." 

TIOKKT  DAT.  PAY  DAT.  00N80L8. 

Settlement /Wed.,  Aug.  28  I  *Thurs.,  Aug.  13  |  *Thurs.,Aug.l3 
Days.       I  —  I    Thurs.,  Aug.  27  1  — 

*  Deferred  to  September  14  for  beneral  and  September  7 
for  Consols  Settlements. 

Friday  evening. 
July  31.  Paris  Bourse  settlement  deferred  to  August  31. 

London  and   New  York  Stock   Exchanges  did  not 

open. 
General       securities       and       Consols       settlements 
deferred  for  a  month. 
Aug.     3.  Bank  Holiday  extended  to  August  6  inclusive. 
Moratorium  of  month  to  September  4. 
,,         4.  War  declaration  Germany  and   England. 
,,        7.  Banks  reopen  and  issue  of  £1  notes. 
,,       12.  General    securities    and    Consols     settlements    on 
London    stock     further    deferred    to    Septem- 
ber 14  and  September  7  respectively. 
German    branch    banks    in    London    permitted    to 
resume  business. 
,,      13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 


We  said  last  week  that  tliere   was   a  pretty   general 
consensus  of  opinion  in  well-informed  and  thoughtful 
quarters  that  the  deferment  of  Consols  as  well  as  the 
general  settlements  for  time-bargains  which  had  been 
decided  on  Friday,   July   31,  should   be    further    ex- 
tended.    As  we  mention  below,  the  Stock  Exchange 
has  come  to  a  decision,  but  we  do  not  consider  that  it 
.is  adequate  to  requirements.    On  July  31  the  Committee 
•deferred  the  Consols  settlement  to  September  1,  but 
it  now  fixes  September  7,  and  this  allows  only  three 
^ays  beyond  what  is  now  fixed  as  the  end  of  the  mora- 
torium,  if,    indeed,   it   be  ended   then.        Again,   on 
July  31  the  Committee  extended  the   general  settle- 
ment from  August  13  to  August  27,  and  it  now  extends 
it  to  September  14.     There  may  be  domestic  reasons 
for  these  short  delays,   but  it  looks   as  if  the   Stock 
Exchange   Committee  were   gripping  the  position    in 
anything  but  a  strong    manner.     There  is  not   in    a 
sense  enough  time  given  to  turn  oneself  round,  and  it 
would  be  very  desirable  to  have  the  present  unsettled 
position  wound  up  as  far  as  possibly  can  be  arranged. 
It  may  be  taken  that  virtually  the  whole  of  the  end 
of  July  account  has  been  settled.     The  open  specula- 
tion tliat  was  carried  over  from  the  end  of  July  to  the 
mid-August  account,    we  understand   from    inquiries, 
was  of  very  limited  extent,  more  than  usually  limited 


owing  to  the  fact  that  people  for  a  long  while  past  had 
been  chary  of  entering  into  transactions  other  than 
bona-fide  purchases  and  sales.  Perhaps  the  one  market 
where  a  little  expansion  of  speculation  had  occurred 
was  in  some  special  mine  shares. 

On  "  carry-over  "  day,  July  27,  and  quite  early  in 
the  day,  there  occurred  a  stream  of  sales,  some  by 
nervous  sellers  and  others  by  intending  deliverers  of 
stock  requiring  the  money,  but  a  large  proportion  in 
some  international  securities  were  out  and  out  "  bear  " 
sales,  especially  for  German  account.  The  extent  of 
new  buying  was  infinitesimal,  and  a  consequence  was 
a  crash  down  in  prices  and  a  wholesale  marking  down 
of  quotations,  without  any  business  being  done.  All 
this  was  concentrated  in  a  period  of  less  than  four 
days  from,  say,  midday  on  the  Monday  to  Thursday 
night.  It  is  desirable  to  have  this  position  of  less  than 
four  days'  operations  cleared  up  before  there  is  any 
fixing  up  of  a  date  for  re-opening  the  Stock  Exchange, 
and  when  it  resumes  business  there  ought  for  a  while 
to  be  precautions  taken  that  only  bona-fide  purchases 
and  sales  of  stock  intended  for  delivery  be  arranged, 
and  no  speculative  transactions  entered  into. 

Unsettled  Stock  Exchange  commitnr|ents  really 
are  of  small  dimensions.  It  is  the  loan  position  open 
that  is  the  nettle  to  be  grasped.  For  some  consider- 
able while  there  has  been  nothing  in  the  nature  of  an 
unwieldy  "  bull  "  position,  and,  per  contra,  indeed 
there  is  knowledge  that  in  some  departments  the  last 
few  days  the  Stock  Exchange  was  open  considerable 
engagements  for  the  fall  were  entered  into — that  is 
tliere  was  out  and  out  "bear  "  speculation  or  protec- 
tive sales  by  holders  who  intend  on  a  fall  in  price 
to  repurchase  what  they  sold. 


Although  the  Stock  Exchange  is  closed,  many  of 
the  brokers'  and  jobbers'  offices  remain  open.  The 
Committee  trust  that  all  members,  the  Eoyal  mora- 
torium notwithstanding,  will  make  every  endeavour  to 
settle  all  outstanding  bargains. 

It  is  a  pity  that,  under  the  heading  of  "  Corre- 
spondence," some  suggestions  of  outri  character  have 
been  given  publicity  in  the  Press.  One  such  sugges- 
tion is  that  as  the  Stock  Exchange  is  closed  bankers 
should  establish  what  is  termed  "  a  Stock  Exchange 
of  their  own. "  It  has  to  be  borne  in  mind  that  the  ser- 
vices of  members  of  the  Stock  Exchange  are  still 
available  for  effecting  cash  transactions.  Indeed,  a 
fair  volume  of  such  transactions  in  securities  has 
"been  arranged  during  the  week.  Sales  of  Consols 
have  been  matched  by  purchases  by  willing  buyers  at 
prices  ranging  from  69  to  72.  In  Colonial  securities 
like  arrangements  have  been  made  at  virtually  the 
same  level  of  price  as  immediately  prior  to  the  close 
of  the  Stock  Exchange.  Further  end  of  July  engage- 
ments have  been  settled  as  to  payments  for  stock,  and 
even  though  the  mid-August  settlement  has  been  post- 
poned, some  closing  up  of  speculative  business  has 
also  been  arranged.  The  man  of  means  who  pur- 
chased for  a  short  speculation  and  who  has  elected  to 
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pay  for  the  stock  is  brought  into  contact,  through  his 
:9tock  Exchange  broker,  with  the  ultimate  seller,  pro 
tanio  reducing  the  amount  of  open  position.  There 
ds  i:o  necessity  whatever  for  the  carrying  out  of  the 
suggestion  for  establishing  a  bureau  to  be  competitive 
with  the  Stock  Exchange. 


The  closing  of  the  Stock  Exchange  and  the 
'deferring  of  settlement  means  that  those  persons  who 
•carried  forward  stock  from  the  end  of  July  to  mid- 
August  account  at  fixed  agreed  terms  as  to  the  carry- 
■over  rate  will  from  August  13  automatically  have  the 
cany-over  rate  for  the  extended  j)eriod  fixed  at  6  per 
cent,  interest,  this  being  the  rale  formally  fixed  by  the 
'Stock  Exchange  Committee  in  notice  dated  August  11. 
We  interpret  this  action  to  mean  that  for  the  period 
from  August  13  to  September  14  the  rate  will  be  6  per 
<:ent. 

As  an  outcome  of  the  consideration  of  the  Stock 
Exchange  Committee  a  further  circular  was  issued  on 
August  12.  There  is  further  postponement  of  settle- 
ments. Bargains  opened  in  Consols  for  the  August 
account  are  to  be  settled  on  September  7,  and  those 
for  the  September  account  on  October  1.  Bargains 
in  general  securities  opened  for  the  mid-August 
account  are  to  be  settled  on  September  7,  and  those 
for  the  end  of  August  account  on  Septembr  28,  and 
similarly  a  month's  delay  is  arranged  in  respect  of 
bargains  for  special  settlements.  It  is  confirmed  that 
the  Contango  rates  for  the  period  of  extension  are  to 
tie  6  per  cent.  ^^ 

Of  course,  adherence  to  the  fresh  arrangements 
■fornnilated  depends  on  whether  or  not  an  extension  of 
■the  general  moratorium  will  be  found  necessary.  In 
all  probability  New  York  will  be  the  first  of  the  big 
■Stock  Exchanges  to  be  reopened,  and  the  adjustment 
of  international  positions  in  respect  of  American  rail- 
way shares  and  bonds  will  help  to  relieve  the  situation 
dc  London  and  other  centres. 

The  distribution  of  dividends  by  the  railway  com- 
panies in  this  country  will  help  the  position  pro  tanto, 
md  is  practicable  owing  to  tlie  happy  circumstance 
that  the  companies  secure  income  daily  in  hard  cash 
■.and  are  in  a  position  to  meet  dividend  requirements. 
It  is  not  with  such  companies  as  with  many  indus- 
trial enterprises  with  ample  cash  resources,  but  in- 
:ability  to  secure  cash  in  a  period  of  moratorium.  The 
<leadlock  in  respect  of  strong  Rand  mining,  &c.,  com- 
panies, for  instance,  is  that  they  have  very  large  sums 
Accumulated  and  yet  have  perforce  to  postpone  the 
•distribution  of  dividends  some  time  ago  announced. 
The  occurrence  of  the  moratorium  in  respect  of  bills 
<if  exchange  and  inability  of  banks  to  call  in  loans  or 
realise  investments,  has  locked  up  the  resources  of 
the  banks,  as  until  the  deadlock  is  relieved  they  are 
mofc  in  a  position  to  pay  depositors.  It  is  regrettable 
tthat  the  directors  of  some  companies  not  under  the 
necessity  have  elected  to  defer  declaration  of  dividends 
■altogether.  The  policy  is  not  far  removed  from 
a  policy  of  hoarding  gold,  and  shows  a  lack  of  dis- 
position to  help  the  situation.  There  are  companies 
that  are  obliged  to  take  the  step  of  deferring  payments 
or  declarations  of  dividends  for  quite  proper  reasons ; 
but  there  are  companies  not  under  the  circumstances, 
whose  directors  axe  taking  a  selfish  course  inimical 
ito  the  public   interest. 
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No  Shareholders,        No  Agrents. 
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Navg  Mixture 

Ma  Tb(««  Straagtha). 

MUd  and  Medium  5d.  per  oz. 
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White  Label    •    4^d.  per  oz. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

a  I VI NO 
VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C 


The  ddbdcle  in  mining  shares  brought  about  at  the 
end  of  July  resulted  in  the  forcing  down  of  prices  of 
shares  of  good  companies,  in  a  great  number  of  direc- 
tions immensely  below  bona-jide  and  intrinsic  merit 
values.  There  was  much  selling  by  real  holders,  and 
also  speculative  selling  of  leading  international  mining 
descriptions.  The  severity  of  the  decline  in  this  class 
of  international  free-market  securities  brought  about 
a  sympathetic  decline  in  other  raining  securities  where 
there  was  no  corresponding  large  volume  of  selling, 
but  simply  a  marking  down  of  prices.  In  especial 
was  this  sympathetic  decline  with  international  securi- 
ties apparent  in  several  Rand  mining  shares  where 
there  is  a  fairly  free  market  in  Ixjndon  and  no  large 
international  commitments. 


In  regard  to  gold-mining  shares,  it  should  be  borne 
in  mind  that  there  is  not  that  menace  to  intrinsic 
merits  that  attaches  to  base-metal  producing  mines. 
The  shares  of  the  latter  class  of  mines  are  affected  by 
fluctuation  in  the  values  of  the  metals  produced,  but 
nothing  of  the  sort  occurs  in  regard  to  gold  mines. 
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Our  advice  to  owners  of  gold-mining  shares  of 
approved  character,  and  especially  Band  dividend-pay- 
ing shares  where  the  life  is  a  long  one,  is  to  tenaciously 
retain  their  interest.  All  the  probabilities  are  in  their 
favour  in  regard  to  war  consequences,  and  we  need 
not  elaborate  the  improbability  of  the  two  Central 
European  Powers  dominating  the  world.  Already 
there  are  signs  that  the  policing  of  the  seas  will  be 
effectively  carried  out  by  the  Allied  Powers,  and  the 
maintenance  of  international  neutrality  laws  upheld 
by  other  countries  which  are  not  in  a  state  of  war. 
Ocean  transport  facilities  in  these  circumstances  will 
become  normal.  There  will  remain  localisation  of 
the  conflict  in  Europe.  The  range  of  prices  has  been 
brought  down  to  a  war  level,  even  below  a  war  level 
in  some  instances,  and  when  the  time  comes  for 
restoration  of  peace  matters  will  change  completely. 
These  are  broad  considerations  outside  the  question  of 
intrinsic  merits. 

The  half-yearly  dividends  of  Eand  mining 
&c.,  companies,  aggregating  about  £4,000,000, 
declared  some  six  weeks  ago  and  due  for  payment 
a  few  days  agq,  are  deferred  by  most  of  the  com- 
panies. Holders  of  Eand  shares  who,  after  passing 
through  the  bad  market  times  of  the  first  half  of  the 
year  and  witnessing  the  tremendous  depreciation  in  the 
value  of  their  securities  both  Lefore  and  after  the  de- 
claration of  war  by  Austria,  are  further  pinched ;  and  it 
is  to  be  regretted  the  companies  affected  inadequately 
explained  to  their  shareholders  exactly  why  such  a 
step  has  to  be  taken.  Directors  have  found  that 
owing  to  the  moratorium  they  could  not  get  from 
their  bankers  the  money  they  had  placed  on  deposit, 
and  had  lent  temporarily  till  required.  Bankers  had 
in  usual  course  invested  in  bills  the  money  lodged  with 
them,  and  the  moratorium  has  meant  that  bills  are 
not  met.  In  turn  the  banks  resort  to  moratorium 
terms.  The  adverse  effect  of  the  war  on  diamond 
and  base-metal  producing  mines,  necessitating 
the  postponement,  even  the  passing,  of  divi- 
dends, is  understood;  but  why  the  strong  dividend- 
paying  Eand  mining  concerns  should  be  similarly 
affected  has  not  been  apparent  to  the  general  body  of 
shareholders,  who  in  many  cases  accuse  directors, 
unjustly,  for  the  outcome  of  a  quite  proper  course  of 
action  in  placing  receipts  on  deposit  till  the  cash  is 
i-equired,  and  now,,  when  the  earmarked  money  is 
wanted,  in  the  circumstances  it  cannot  be  obtained. 


It  may  be  recalled  that  some  Eand  mining  and 
kindred  companies  have  already  effected  distributions, 
and  here  and  there  others  will  do  so.  Shares 
of  the  Central  Mining,  City  and  Suburban,  and 
Eobinson  Deep  companies  were  quoted  ex-dividend 
on  July  29,  as  the  dates  of  payment  were  due  on 
that  or  previous  days.  The  Langlaagte  Estate  Company 
has  posted  its  dividend  warrants  to  shareholders,  the 
Ivleinfontein  will  pay  its  dividend,  and  Bandfontein 
Debenture  interest  due  September  1  is  reported  as 
ready  for  the  due  date. 


At  the  moment  the  feature  of  interest  in  connection 
with  mining  securities  is  this  deferment  of  payments. 
It  must  not  be  interpreted  that  the  deferment  means 
postponement  for  a  long  period.  It  is  quite  possible 
that  ways  and  means  will  be  found  for  the  provision 
of  necessary  amounts  at  an  early  date ;  possibly,  indeed, 
in  some  cases,  prior  to  the  date  of  the  conclusion  of 
the  moratorium.  Advices  from  the  Eand  are  not  by 
any  means  pessimistic.  The  fact  that  shipments  of 
Eand  output  are  not  being  made,  but  the  gold  retained 
in  the  country,  is  not  of  sinister  import ;  rather,  indeed, 
the  opposite  may  be  said,  for  it  is  likely  that  a  policy 
of  setting  aside  the  gold  in  South  Africa  and  other 
colonies  and  earmarking  it  so  that  it  is  regarded  as 
if  it  were  in  the  vaults  of  the  Bank  of  England  will 


be  adopted,  in  which  case  notes  can  be  issued  in  this, 
country  against  the  security  of  such  gold  and  the  note 
circulation  enlarged. 

The  expectation  that  July  would  show  an  increased. 
production  of  gold  compared  with  the  previous  month 
has  been  realised,  but  of  course  this  is  partly  due  to- 
the  fact  that  July  contained  31  days  against  30  days 
in  June. 


The  Band's  production  of  gold  according  to  the' 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


Tons  Milled  and 
Yield  per  Ton 

^ " . 

Tons  Yield 

_    25,486,361  29/0 

„    25,628,432         27/9 


V»lne 


37,182.746= 
35,812.606- 


1912  ...       _ 

1913       

1913. 

First  half      13,663.618         27/11  18.,932.£ae: 

July    1,873,980         28/4  2,665,286 

1914. 

First  half     12,308,282         26/11  16.609,706 

July  „        —  —  2,985,731 

The  returns  of  natives  recently  employed  in  golty 
mining  are  as  follows:  — 
, 1914 . 


July 

167,006 


June 

166,248 


May 

166,4"33 


Apr. 

165,005 


March 
162,815 


Feb. 
167,673 


It  is  represented  that  the  dynamite  factories  in. 
South  Africa,  the  principal  one  being  the  Modderfon- 
tein  works  near  Johannesburg,  have  about  a  year's- 
supply  of  raw  material  for  the  manufacture  of 
explosives.  It  has  to  be  borne  in  mind  that  the- 
shutting  down  of  the  diamond  mines  will  reduce  the- 
demand  for  dynamite.  One  has  to  wait  to  learn 
what  policy  is  to  be  adopted  in  respect  of  obtaining, 
adequate  supplies  of  cyanide.  It  is  understood  that 
cargoes  from  Germany  are  on  passage,  and  the  pro- 
bability is  either  of  capture  or  on  arrival  the  supplies^ 
being  seized  and  forwarded  to  their  ultimate  destina- 
tion. Further,  manufacture  in  this  country  will  doubt- 
less be  greatly  extended  and  affoi'd  additional  work, 
here. 


Hand  Profits. 

July 
£ 

Knights  Deep  12,934 

Luipaard's  Vlei       3,244 

Pigg'sPeak 728 

Princess  Estate       2,274 

Itobinson  Deep        29,497 

Simmer  and  Jack 27,119 

Simmer  Deep  5,797 


June 

12,445 

4,178. 

946 

2,320 

28,378 

24,862 

4,603 


RAND   MINING    SHARES. 

SHARES  SHOULD  BE  KEPT. 

Persons  who  hold  Eand  mining  shares  of  dividend! 
character,  selected  because  of  the  nature  of  the  pro- 
perty,   good   outlook  for  the   future,   and  reasonable- 
assurance  as  to  duration  of  life,  will  be  well  advised', 
to  refrain  from  selling.      The  debdcle  at  the  end  of 
July  reduced  quotations  appreciably  below  a  previous, 
price  which  had  been  considered  unduly  low.     If  one 
assumes  that  the  investor  in  approved  mining  shares 
desires  an  income  of  10  per  cent,  as  an  average  for 
the  life  of  the  mine  and  he  sets  aside  excess  of  divi- 
dend beyond  what  he  requires  to  give  him  his  10  per- 
cent,  income,  investing  it  at  only  3  per  cent,   com- 
pound interest,  there  are  instances  where  the  market, 
prices  of  shares  of  good  description  are  distinctly  less. 
than  the  present  values. 

For  instance,  on  March  7  we  referred  to  the  City 
and  Suburban  Company,  giving  data  as  to  its  probable- 
life  and  average  dividend  for  that  life.  If  the  divi- 
dend secured  is  an  average  of  15  per  cent,  for  a  life  of 
10  years  the  present  value  of  the  £4  share,  to  give  the- 
investor  10  per  cent.,  works  out  at  about  3|.  At  th&' 
end  of  July  the  London  price  of  the  share,  ex  dividend^ 
was  2|. 
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The  example  above  is  a  simple  one.     There  is  no 

[probability  of  additional  plant  being  put  into  operation, 
tor  tlie  life  is  a  short  one.     With  the  deep-level  area 
to  the  south-east  of  the  Gity  and  Suburban — that  is, 
.the  City  ]J)eep  mine — various  different  problems  have 
to  be  considered.     The  mill  has  been  put  up  with  a 
•capacity  to  deal  with  800,000  tons  per  annum,   but 
nothing  like  that  capacity'  has  yet  been  attained,  and 
•considerablo  additional  development  work  by  the  new 
'Circular  shaft   and   opening  up  levels  at  the  eastern 
■shaft  for  securing  ventilation  will  have  to  be  effected. 
The  consumption  quite  recently  has  been  at  the  rate 
•of  approximately  500,000  tons  per  annum.     For  1913 
-a  mine  profit  of  only  12s.  M.  per  ton  was  secured, 
k>\it  for  the  June  quarter  an  average  of  approximately 
17s.  per  ton  was  obtained.     With  an  increase  in  the 
quantity  of  ore  dealt  with  the  trend  is  for  reduction 
■of  working  costs.     Working  costs  have  gradually  been 
pulled  down  from  25s.  3d.  per  ton  for  the  whole  of 
1913  to  21s.  9d.  per  ton  for  the  month  of  June  1914. 
Ignoring  possibilities,  or  rather  probabilities,  of  further 
(reduction  in  working  costs,    and  conservatively   esti- 
mating only   15s.   per   ton  profit,    500,000   tons    per 
annum  would  mean  2/)  per  cent,  dividends  and  a  life 
■of  65  years.     Should  a  gradual  increase  in  output  to 
800,000  tons  per  annum   be   attained,    15s.    per  ton 
profit  on  such  quantity  would  equal  40  per  cent,  divi- 
■dend,  and  only  12s.  6d.  profit  per  ton  on  a  like  quan- 
tity of  800,000  tons  would  equal  35  per  cent,  dividend. 
Given  continuity  of  working  and  growth  of  the  labour 
•supply,  and  barring,  of  course,  accidents  or  stoppages 
of   temporary  character,    such    as  ;from   inability   to 
•obtain  full  requirements  of  stores,  cyanide,  dynamite, 
.&c.,  the  possibilities  of  the  future  may  be  tabulated 
in  the  manner  given  below.     The  table  shows  what 
■varying  quantities  of  annual  consumption  represent  as 
to  the  life  of  the  mine,  as  to  the  gross  profit,  and  as 
■to  the  probable  dividend.     Then,  supplemental  to  the 
figures  as  to  tonnages,  profits,  and  dividends  we  pre- 
•sent  a  second  table  whicli  gives  what  the  dividends 
•on  the  lives  estimated  mean  as  to  the  present  value  of 
"the    share.     Where    the    dividend    is    estimated    to 
'  raverago  25  per  cent,  for  a  period  of  55  years  the  man 
who  pays  £2  6s.  for  a  share  will  for  55  years  receive 
■sin  income  of  10  per  cent.,   and  by  investing  excess 
•dividend  at  only  3    per   cent,   compound   interest   at 
the  end  of  55  years  his  sinking  fund  will  recoup  him 
the  amount  he  has  paid  for  the  share.     This  is,  of 
•course,   an  instance  of   a  very   long  life  with  small 
•dividend.     Should  the  Company,  as  it  may  do  at  no 
•distant  date,  attain  an  output  of  800,000  tons  a  year, 
•on  the  basis  of  15s.  per  ton  profit  the  present  value  of 
-the  share  works  out  at  £3  8s.  M.,  and  on  12s.  6d. 
■per  ton  profit   the   present  value   w^orks   out  at  £3. 
'On  the  same  principle  we  also  give  what  is  the  present 
"Value  of  the  share  if  the  investor  is  content  with  a  less 
-annual  income  than  10  per  cent.,   as  we  extend  the 
table  to  9,  8,  and  7  per  cent.  :  — 


An'iial  Output  at  13t.  per  Ton  Profit. 


Life 

Ye«r« 
66 
46 
40 
35 


35 
28 
ZO 


Tons 
H)3,0f0 

eoo,coo 

700,000 
800,000 


Mine 

Profit 

£ 

375,000 
4£0,COO 
525.CC0 
600,000 


Divisible 
Pro  It 

£ 
334  000 
402.000 
469,000 
&3S,0OO 


— DlTldeod — , 
£ 


At  iSi.  6d.  per  Ton  Profit. 

...    800,000  £00,000  446  000 

...1,000,OCO  626,003  563,000 

...  1,400,C0D  875,000  785,000 


312,500 
375.0CO 
437,600 
600,000 


437.f00 
661,£00 
750,003 


30 

35 
40 


35 
45 
60 


S^etent  Valve  of  Share  to  give  Income  (at  ISt.  per  Ton  Profit). 


Tnn 

65  .. 
46  .. 
40  .„ 
35  ... 


35 


'20  , 


DlTl- 

dend 
% 
.  25 
.  31 
.  35 
.     40 


10% 
£  I.    <f. 
2    6    0 

2  14    0 

3  1    9 
3    8    6 


-Present  Value  o(  Shwe'to  Tleld- 


9% 
£    >.     <). 
2  11    6 

2  19    6 

3  7  10 
3  16    0 


8% 
£  I.    d. 

2  16    9 

3  6    0 

3  15    0 

4  2  10 


7% 
£  < 
3    4 

3  14 

4  4 
4  12 


At  12i.  (>d.  per  Ton  Profit. 

36           300           319  3  12    8 

45           3  13    0           3  19    6  4    7    0 

eO           476           4  14    4  626 


4  0  10 
4  16  6 
6    6    0 


The  last  quotation  of  City  Deep  shares  prior  to 
the  closing  of  the  Stock  Exchange  was  2| ;  this  in- 
cluded the  dividend  recently  announced,  so  that  the 
net  price  is  almost  exactly  the  same  as  the  present 
value  of  the  share  to  give  the  investor  9  per  cent,  and 
the  redemption  of  his  capital  by  investing  excess  divi- 
dend at  3  per  cent,  compound  interest.  The  outlook 
of  the  Company,  as  mentioned  above,  points,  when 
the  position  is  cleared,  to  very  decidedly  better  results 
than  are  at  the  moment  being  obtained. 

One  other  example  of  undervaluation  is  the 
Modderfontein  B  Gold  Mines,  Limited.  This  Com- 
pany at  the  end  of  July  had  its  £700,000  of  capital 
at  a  market  price  of  3f  per  £1  share  valued  at 
£2, .537, 500.  The  ore  reserv-es  position  on  latest  data 
available — at  the  end  of  1913 — was  in  round  figures 
2,800,000  tons.  Roughly,  the  profit  secured  per  ton 
is  in  the  region  of  20«.  per  ton.  This  profit  per  ton 
applied  to  2,800,000  tons  shows  an  excess  of  profit 
value  of  the  ore  reserves  over  the  market  value  of  the 
capital,  and  nothing  whatever  is  taken  into  account 
in  respect  of  the  very  long  life  of  the  mine.  On  the 
use  of  600,000  tons  our  calculation  of  the  life  in 
"  M.  0.  A."  is  34  Years. 


ROBINSON   DEEP. 

Recent  events  have  caused  us  to  defer  remarks  on 
the  achievement  of  this  Company  for  the  year  to 
March  31,  1914.  In  the  Consulting  Engineer's  re- 
port as  to  the  state  of  the  property  it  is  mentioned 
that  the  ore  reserves  at  the  end  of  the  financial  year 
were  1,533,000  tons,  or  almost  identically  the  same" 
as  a  year  ago;  the  grude,  however,  has  diminished  to 
25s.  Id.,  against  25.f.  &cl.  Tha  report  refers  to  some 
heavy  work  having  to  be  done  for  further  support  of 
No.  2  inclined  shaft  and  a  lower  portion  of  No.  2 
vertical  shaft,  where  the  ground  has  been  weakened 
through  the  influence  of  a  soft  dyke.  Incidentally  in 
referring  to  this  extra  work  it  is  mentioned  that  it 
is  necessary  to  carry  it  out  as  the  mine  has  a  probable 
life  of  eight  or  nine  years.  As  to  the  immediate  future 
there  appears  the  following:  — 

"  There  will  be  an  appreciable  decrease  in  the 
high-grade  tonnage  to  be  mined  from  the  water-right 
ground,  which  should  be  nearly  worked  out  during  the 
present  financial  year. 

A  contrast  of  results  of  the  1914  period  with  those 
of  1913  is  set  out  below : — 


QroM  reoeiptR 
ExpenKt    ... 


Year  to  March  31-1914 
£ 
..     (619,140  torn)  861,623 
626i98 


Mine  profit 

Sundry  net  revenae 


Per                             1913  Per 

Ton                                £  Ton 

27.6  (623.800  toos)  932334  29/10 

564,744  17,1 


178,090 


Xtfl. 


332,241 


Appropriation* : 
Fhtbl>la,&c. 
QoTerament  taxes 


£ 
10,£80 
22,299 


Dividends  . 


(271%)  278000 


307,879 


Sarplns      

Balance  brooght  forward 

A pplied  to  re«erT«  ...  6  583 
OoTt.  annoittes  for  claims  30  70S 
Balance  fonrard 105,408 

142,70» 


142,704 


£ 

^464 

28,355 

(27i%)  275,000 


19,7S6 

61,526 

118,3<2 


3U,ia» 


loajm 


200,821 


To 


,4.I>A. 


TRAVEL  BY 


GRAND  TRUNK 


/  GRAr 


lot  kll    laform&Uon, 

SAL.TKK.  KaropMB  TvaAo 

1'.;  Cookapur  lUr**i.  TnJ%ifitM  llqttM«A>' 


422 


THE     STATIST. 


[August  15,  1914. 


Consolidated  Langlaagte.— Increase  in  the  labour 
supply  for  the  June  quarter  permitted  additional 
tonnage  to  be  treated.  To  the  east  of  the  west  shaft 
at  the  eighth  level  South  Eeef  in  ore  of  high  grade. 
Developments  at  west  are  reported  to  have  been  more 
promising  during  the  June  quarter. 


W'ilwatersrand  Gold.  — 26,991  milling  tons  were 
added  to  reserve  in  the  June  quarter  beyond  the  quan- 
tity used. 

General  Mining  and   Finance  Company  Group. — 

The  recent  development  showings  of  the  mines  of  this 
group  are  given  below  :  — 

^Fijable- 


Perlod 

Aurora  West. 

1913.  Janeqr.... 
„  Sept.  qr... 
M       Dec.  qr. ... 

1914.  Hir.qr.... 
,»      Jane  qr..„ 


Sampled 

on  Reef 

Feet 

3,190 
1,824 
1,446 
1,140 

1,396 


Meyer  and  Cbarllon, 


1913. 


1914. 


June  qr.. 
Septqr..,, 
Dec.  qr. ... 
Mar.  qr..,, 
June  qr.... 


New  Gocb. 

1913.  4  mos.  .. 
„  June  qr.„ 
„  Sept.  qr... 
„       Dec.  qr.  „ 

1914.  Mar.qr... 
tt      Juneqr... 


905 
906 
975 
815 
83S 


1,148 
760 
827 
910 

1,033 


Feet 

1,765 

1,182 

863 

735 

855 


605 
610 
660 

666 
695 


55 
64 
69 
64 

ei 


Assay 

37/10 

37/4 

44/6 

41/8 

36,8 


67  63/3 
66  1134 

68  111/11 

69  112/6 
71  104/6 


8*3  — 

868  76 

695  78 

697  72 

760  83 

893  84 


Beodepoort  United. 

1913.  Juneqr....  2,546  1,8(7?  71 
„  Sept.  qr...  1,950  1,375  70 
„       Deo.  qr. ...    2,365  2,060  87 

1914.  Mai.  qr.  ...  1,670  1,235  78 
«      Juneqr.  .„    1^40  1,340  72 

Van  Ryn. 

1913.  June  qr. ..  2,360  1,331  56 
rt  Sept.qr,._  306  233  75 
„       Decqr. ...    1,140  680  69 

1914.  Mar.qr...  1,652  724  44 
„      Juneqr....    1,631  1,212  72 

West  Rand  Consolidated. 

1913.  Juneqr...,  2,936  2,156  73 
„  Septqr...  1,606  1,108  68 
„       Deo.  qr.  ,..    1,600  975  64 

1914.  Mar.qr....  1,260  660  52 
„      June  qr. ...    1,010  465  46 


24/7 
34/6 
30/7 
26/9 
34/2 
35/9 


31/6 
33/7 
29/4 
27,2 

25/J 


33/2 
33/2 
33/2 
34/10 
37/10 


36/11 
40/9 
26/4 
68/10 
42/11 


Stoping 
V7uJth 
Inches 

41.35 
44.14 
44.06 
46.74 
42.0 


46.10 
47.32 
46.32 
49.69 
49.02 


72 
61 
62 
60 
46 
50 


38  42 
38.66 
41.04 
49.91 

48.67 


39 
42 
38 
40 
42 


46 
43.5 
46 
46 

44 


SbilliuK- 
Xncbea 

1,561 
1,644 
1,966 
1.923 
1,537 


2,913 
5,361 
5,146 
5,590 
5,122 


1,708 
!,104 
1,586 
1,337 
1,664 
1,787 


1,209 
1,293 
1,202 
1,372 
1,238 


1,290 
1,390 
1,272 
1,392 
1,587 


1,697 
1,770 
1,209 
3,164 
1,887 


Government    Areas.  —  Development  showings   as 
under: 


Nor 
feet. 


1913. 


1914. 


•th 


West   Shaft   Eeef   met  June   1912   at   depth  2,395 


Mar.  qr. ., 
June  qr.., 
Sept.  qr... 
Dec  qr.  .. 
Mar.  qr. ., 
June  qr... 


Total 
Footage 
Keet 
2,900 
4,179 
2,896 
2,707 
2815 
;-,6t9 


Payable 

Footage 

Feet 

1,133 

1,630 

640 

660 

1,28: 

1,62) 


Width 
Inches 
26 
25 
28.3 
27.8 
33.8 
33.9 


Assay 

s.  d. 

56  3 

61  0 

25  1 

45  6 

43  9 

49  6 


North-East  Shaft  Eeef  met  August  1912   at   depth    2,275 
feet. 


1913. 


1914. 


Mdr,  qr.... 
June  qr.... 
Sept,  qr.... 
Dec.  qr. ... 
Mar.  qr.  .. 
Juneqr. .. 


1.839 
3,066 
2,497 
1,656 
2,713 
2,526 


858 
1,500 
980 
320 
880 
1,100 


20 
19 
35.2 

44.5 
28.1 
34 


60 
69 
52 
84 
54 
45 


August  1913  connection  effected  between  the  above 
shafts. 

South-East  Shaft.— At  this  Shaft  is  being  erected  the 
reduction  plant.  Reef  was  met  iti  it  May  1913  at  depth 
3,580  feet. 

1914.    Mar.qr 2,169  960  42.3  39    6 

„       Juneqr.  ...       2,355  600  30.7  62    4 

South-West  Shaft  Reef  dipping  about  8  degrees  met  Octo- 
ber 1,  1913,  at  3,608  feet  depth. 

1914.    Mar.  qr...       _       1,237  420  23.9  78    3 

June  qr.  ...        l,t7J  440  12.4  113  10 

Ore  reterves  end  June  1914, 1,766,6C0  milling  .ons,  average  assay  value 


Premier  Diamond.  Following  De  Beers  this 
Company  has  closed  down  operations.  Payment  of 
the  dividend  on  Deferred  shares  declared  in  June  ia 
postponed. 

Globe  and  Plioenix.— A  telegram  has  been  re- 
ceived that  the  Ehodesian  Government  has  permitted! 
the  Company  to  work  night  shifts  in  stopes  10  hours- 
from  bank  to  bank.  This,  of  course,  is  intended  to 
accelerate  the  production  of  gold. 

Cam  and  Motor. —  Crushing  results  as  under:  — 


Feb.  28  to  April  30 

May        

Jane       

July       


Value  ^ ' ^  Aaaay 

Beoovered  Per  Extraction  Value- 
Tons               £  Ton  % 
...  34,601         24,674  —  57  8         — 
...  11,120         13  698  26/1  573  43/5 
...  10.409          15,S04  29/3  63.1  46/4 
...  12,234         15,867  26/0  63.6  40/l»- 


The  assay  value  of  the  Company's  ore  reserves- 
accumulated  to  date  of  commencement  of  milling  was. 
returned  as  iis.  6d. 

EFFECT  OF  WAR  ON  METALS. 

LEAD  AND  SPELTER. 

In  considering  the  effect  of  the  war  on  the  prices  of 
lead  and  spelter  (zinc),  one  has  to  take  into  account, 
the  production  and  consumption  of  the  two  metals  by 
the  various  countries  now  at  war  in  relation  to  the- 
rest  of  the  world.  The  chief  belligerent  countries  are 
all  large  consumers  of  both  lead  and  spelter.  Asv 
regards  lead,  Germany  and  Austria  together  consumed,. 
in  1913,  259,000  tons,  or  over  20  per  cent,  of  the. 
world's  production,  and  the  Powers  of  the  Triple- 
Entente  and  Belgium  accounted  for  400,700  tons,  or 
about  one-third  of  the  world's  output.  As  regards, 
production,  it  is  probable  that  Germany  is  credited 
with  a  much  larger  output  of  both  lead  and  spelter- 
than  she  is  actually  entitled  to,  for  large  quantities, 
of  concentrated  ores  from  other  countries  are  sent  to 
Germany  for  refining  into  the  metal.  But  in  any  cas& 
the  lead  production  credited  to  Germany  and  Austria 
combined  was,  in  1913,  53,800  metric  tons  less  than, 
their  consumption.  On  the  other  hand,  the  lead  out- 
put of  the  Triple  Entente  Powers  and  Belgium  was- 
as  much  as  293,400  metric  tons  less  than  their  require- 
ments. The  United  States'  huge  lead  production  only 
just  meets  its  own  needs,  so  that  the  excess  require- 
ments of  the  European  countries  is  usually  met  by 
imports  from  other  countries  having  a  surplus  {Mto- 
3uction,  notably  Australia,  Spain,  and  Mexico.  Ii» 
regard  to  spelter  likewise,  the  normal  consumption  of 
the  belligerents  largely  exceeds  their  own  productions. 
To  show  the  production  and  consumption  of  the  belli- 
gerent countries  and  the  rest  of  the  world  we  give- 
the  following  figures  taken  from  the  Metallgesell- 
schaft's  annual  publication,  just  received  from  Messrs.. 
Merton  and  Company.     Metric  tons  are  given  :  — 


-Lead- 
-1913- 


-Spelter- 
-1913— 


Mst.         Est.        , — Bioes) — ,       Est        Eat.  ^Excess  ot-, 

Produo-    Oon-    Produo-    Con-     Prodnc-    Con-  Prodnc-    Oon- 

tion  BDmpt'u  tioQ     snmpt'n     tion    sumpt'n     tiou    eumpt'i> 

Tom  Tods      Tons      Tons       Tons      Tons  Tons      Tons 

3'\500  191,«C0      —      160,900    59,146    194,600  —      135,454 

28.000  107,£0D      —       79,600    71,025t    86.900  —       15,87V 

,      1,000  58,800      —       67,8:0      7,610      33,300  —       24,69 

50,800  42,90D    7,900       —      197,703      76,400  121,303         — 

65,71& 


G.  Britain.. 
France 
Russia 
Belgium 

Total      ...  110,300    400,700      —     290,400  355,482    391,200 


Germany    ,..  181,1C0    223,500      — 
Austria-Hun- 
gary      ...    24,100      35,600      — 


42,400  283,113    232,000    51,113       — 
11,400    21,707(a)  40,400       —       18,69J--. 


63,800  304,520    272,400    32,400        — 


Total      ...  205,200    269,000 
Un,  States...  437,801    401,200     6,500      —      320,283    313,300       6^83      — 


Mexico 
Australia  ... 
Oanada     ... 
Japan 
Spain 
Italy 

Other  coun- 
tries 


62,000*      — 

116  000        O.fOO  106,400  —  _  _ 

22,900       -  5,800  —  — 

18,500       —  14,900  —  — 


17,100 

3,' 00 

203,0C0 

21,703 


32,600 


10,903       —  — 


40,0CO     51,600       —      11,600      37,334      35,800 

1,634      — 

871,200    536,t00  334,700      -       357,617    349,100 

8,617      - 

Grand  total  1,186,700 1,196,200       —       9,503    997,9001.012,700        —       14,800' 
Averape  price,  £18  6.*.  2d. 
•  Produeti.n  much  leis  than  usual  owing  to  disturbed  condition  of  tha» 
country.  f  lao'uding  Spaij.  (a)  Including  Italy. 
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With  war  in  progress  in  Europe  on  a  vast  scale, 
it  is  evident  that  none  of  the  countrieH  will  consume 
as  much  of  the  metals  as  usual,  and  the  Continental 
•countries  especially  will  not  be  in  a  position  to  produce 
'their  usual  quota  of  the  metals  either.  In  1913,  as 
shown  above,  the  belligerent  countries'  consumption 
of  both  metals  largely  exceeded  their  productions,  so 
that  with  Continental  workshops  at  a  standstill,  and 
the  import  and  export  trade  of  Germany  and  Austria, 
at  any  rate,  almost  stopped,  the  outlet  for  the  sur- 
plus production  of  other  countries  is  bound  to  be 
«eriously  affected.  Great  Britain,  which  has  its  main 
trade  routes  open,  and  has  not  the  whole  of  its  able- 
bodied  manhood  fighting,  will  be  less  affected  than  the 
•other  nations ;  but  still  it  is  involved  in  the  war,  and 
its  trade  must  in  consequence  be  seriously  injured, 
■at  any  rate  for  the  time  being.  Of  course  some  of  the 
large  individual  producing  mines  of  Australia  have 
already  been  shut  down,  and  this  will  tend  to  restrict 
ttlie  volume  of  production. 


BROKEN   HILL  MINES. 

nAST  week  we  reviewed  the  latest  progress  of  the 
North  and  South  Broken  Hill  mines,  showing  their 
strong  mining  and  financial  positions.  Both  these 
concerns  will  benefit  to  a  considerable  extent  in  the 
future  from  the  application  of  the  new  process 
invented  for  the  extraction  of  metals  from  the  hitherto 
untreated  zincy  slimes  residues.  The  South 's  plant 
in  this  connection  was  expected  to  be  working  in 
the  current  half-year.  The  effect  of  the  war,  however, 
<)n  the  price  of  lead  must  not  be  overlooked.  Increased 
<lemand  for  this  metal  for  armament  purposes  should 
result ;  but  as  against  this  has  to  bo  set  the  inevitable 
falling-off  in  the  world's  trade.  There  is  also  another 
factor  affecting  Broken  Hill  companies.  They  sell 
a  large  proportion  of  their  outputs  of  concentrates  to 
Germany  for  treatment,  and  consequently  the  existing 
•conditions  in  that  country  will  cause  discomfort,  unless 
arrangements  can  be  made  to  smelt  the  product 
locally  or  in  America,  in  which  case  smelting  and 
other  charges  would  probably  be  higher.  Late 
last  week  announcements  were  made  that  the  British 
■and  South  companies  have  been  forced  to  close 
•down  owing  to  buyers  of  concentrates  in  Germany 
liaving  to  suspend  their  contracts  for  taking  pro- 
■duction.  This  factor,  although  not  affecting  the  in- 
trinsic value  of  the  mines,  must  seriously  influence  the 
Immediate  future  prosperity  of  those  mines  that  have 
•to  shut  down.  The  period  of  enforced  idleness  will 
<lepend  upon  whether  it  is  found  possible  to  fix  up 
fresh  contracts  locally  or  elsewhere  than  in  Germany. 
'The  Broken  Hill  Proprietary  and  the  Sulphide  Cor- 
poration have  plants  for  smelting  their  own  as  well  as 
purchased  concentrates,  so  that  not  all  the  mines  need 
te  directly  affected  by  conditions  in  Germany.  As 
rregards  zinc  production,  this  section  of  the  industry 
will  be  particularly  affected,  as  very  little  local  smelt- 
ing is  done.  The  Zinc  Corporation's  zinc  mill  has 
already  been  closed  down.  It  may  be  that  such  con- 
ditions will  lead  to  the  Broken  Hill  concentrate-smelt- 
dng  business  being  transferred  to  Australia. 


RAND  GOLD  OUTPUT. 

Brakpan. —Capital  issued,  750,000  £1  shares;  160 
«t&rap3.     Eight  tube  mills  now  working. 

n2;'i"''st~  Mm^   ^'^  ^Kevenue..,  ^Hxp«nM»^    ^Pro«K      Price 
DecJl    Stp«.  Milled    Ing   AmU  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

1913       ...U9.V.  613,869  13}  865.314    28/3  874^524    18,9;290,790     9/6  ^2'^'' 

Mar.  qr.    140       139,326  13    192.981    27,-8  135,196    19/4    57,786     8/4      2A 
Juneiir.  MO       161.960  13    212.032  27/10  144.964    19/0    67,068     8/10    2ft 
July...    140         57,280—     78,110  27/3     50.096    176    28.C14      g,S     2i 
i„„~.'!li  .®*'i'*"l:'3"'     '^^^    lt.o    (U.-.1     ch«rKe   for     .icvolopment    w.. 
i^nSTl      J\P^-  ^',^^"    '"'"<•''•   '"   *'""    "f   the  .mall  percenli«« 
■vayable  for  the  thne  being  and  restriction  of   tonnage  milled  owIi.b  to 
tfnortagc  of  lalraur.  * 

Dividends— 1913,  June,  20;  Dec,  12^  per  cent. 
1014,  June,  12^  per  cent. 


City  and  Subarban.— XI, 360,000,  in  £i  shareo. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

fear  to  Tons    Sort-    /.-Revenue^  ^Bxtwnia»-s      ^Proflt^  PriM 

Deo.  31  Btpa.  Milled  ing     Amt.  Per  ton  AmU  Per  ton  Amt.  Per  too  and  ol 

%         £  e  t  Period 

1913  ...  15Iav.3%663    9|  583,141    3R/0      335,822    21/10  247.619    16/t  2A 

191 1. 

Mar.qr.lSO        77.217    7i    139,322    36/1      77.781    20/1      61.861    16»  Zft 

Juneqr.l5S       82.150    —  160.124    36,7      87.r/8    21/4     62.746    Wl  2) 

July...  166        28,660    —     60.386    35/3     29,867    20/11    20.628    14/4  t|z4 

Dividends— 1913.  June,  VJ;  Dec.,  7|  per  cent. 
1914,  Jane,  7}  per  cent. 

Gedald  Proprietary. — The  capital  autboriBed  u 
£1,000,00(J;  issued,  £H75,000,  in  £1  aharea.  Plant 
has  been  enlarged  to  60  fetamps  and  five  tubes,  having 
a   capacity   of   24,000   tons   a   month. 

Tear  enda         Tona    Sort-  ^Revenu».<^  ..-Rxpenae*.^      y^Proflt-s       Pr1c« 
Deo.  31    Blp*.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amu  Per  ton  end  a< 
%       £  e  £  Period 

1913  ...     —    182.980    13i  267,268    28/1    226.633     24/9   30.736       3/4t     lA 
[Profit  Irrcapectlve  of  aome  £6300  miaoellaneoua  revenue  In  1913  ] 
1914. 
Mar.qr.    53^   53.660    12}    87.086    32/5     64.373      23/1122.893      a'B       1/, 
Juneqr.  60     66.740    —     90.411    31/10    67J88     US     23.023     81       1( 
July  ...    60     20.635    —     33,333    324      27.C57      26,3      6.276      6/1       1 

t  The  smallneas  of  this  figure  Is  due  to  the  heavy  loas  Incurred  daring 
the  strike ;    also  to  interference  through  extension  of  plant. 

Heriot. —  Issued  capital  £115,000,   in  £1  sharM. 

One  tube  mill. 

fear  to  Tons   Sort-  ^.-Revenue-^    ^Bxpensee-^    ^Proflt^         Pr1o« 

Dee.  ilStpa.  Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  £  Period 

1913  ...  70    133.123    191    236,456    35/6      153.844    23/1       82.612    12,'}    2|xd 

1914. 
Mar.qr.70      36.328    14       67,024    37/11      38,197    21/8       28.827    16/3    3 
Juno  qr. 70      39.200    —       72.012    36,9       41.074    21/0       30338    16/9    If 
July...  70      13.800    —       25,308    36/8       14.274    20/8       11,034    16,0    2} 
Dividends — 1913,  May,  35  ;  Nov.,  35  per  cent. 
1914,  Ma;,  30  per  cent. 

Langlaagte     Estate.— Capital  £950,000;  iesued, 

886,500  £1  shares.     200  stamps;  five  tubes. 

Year  to       Tons      Sort-  ^Revenue-v     ^.-Bxpensea^       ^Proflt-%  Price 
Deo.  31       Milled     Ing     Amt.  Per  ton   Amt.  Per  ton  Amt.  Per  ton  end  of 

%          £                        £                        £  Period 

1913        ...  620.622    —    675.274    21,9      530.391    17/1      144.f83      4/8  1 
[Fronts  incluilo  esute,  Ac.,  revenue  for  1913,  £173C8.] 
1914. 

Mar.  qr....  159.273    —     168.572    24/2      128,C93    18/4       40.478     M  )% 

June  qr...  149,725      —    181.674    24,'3      134,174    17/11      47.600     6/4  1 

July      ...     48,291    —       60,698    25/2       44,498    18/5       16.200     6/9  f 

Dividends— 1913,  June,  7j;  Dec,  2}  per  cent. 
1914,  Jane,  5  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4.193,700.  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  were  purchased  in 
1913.    Plant :  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      ^Reven«e-^,         /^Bxpensee-^      ^Proflt-*v      PrVe 

Deo.31    Stpa.  Milled     Amt.  Per  ton   Amt.   Per  ton  Amt.  Per  ton  end  1 1 
£  £  £  Period 

1913  ...  80Cav.2.533,043  3.103.168    24/6     2,182.032    17/3    921.134     7,'3     lA 

1914 
Mar.  qr.  870a V.  546.753     653,';38    23,10      483.517    17/8    170.218     6.C    1 
June  qr.  950      637.409      744,722    23/4       530.572    168    2)4,150     6/8      i 
July...    960     227.047      258,723    229       186.723    16  5     72,C00     64      a 

Dividends — 1912,  Dec,  5  per  cent.  1913,  Jane,  7^  p«r 
cent. ;  Dec,  2j  per  ceat.    1914,  June,  nil. 


Van  Ryn  Deep. — Developments  in  the  June  quarter 
added  3,()(X)  tons  to  the  ore  reser\'es  beyond  the 
quantity  used. 


IicorHrattd 
A.D.  I72t 


Heal  Office.  ' 


Qercraef : 

Sir  NtTlls  Lekkeck. 


ROYAL  EXCHANGE 


ASSURANCE   CORPORATION. 
Annuities. 

Special  Terms 


Fire.  Life.  Sea, 

Acddenta.   Motor  Car, 

Plate-Qlass.    iiurirlarv. 

Kmplovcrs     Liability, 

Uve  Stock.  Third  Party, 

Pidellty  auarantees. 


■re  granted  la 
cmaas  where  healtk 
Is  Impaired. 


fht  Corptratlen  U  prrpa'td  loaetai  TftCSTKS  and  EXBCCTOK 
Anij  tar  (all  partlralsn  <(  all  i  of  lanraan  to  t 
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1914. 


I.— BANK  RETURNS. 


BAWK  OF  SN-CbAITD.— \ireekl7  Account. 

An  Accoant  paraaant  to  the  Act  7th  and  8th  Victoria,  oap.  32,  for 

the  week  ended  Wednesday,  Aagust  12, 1914, 

Isaac  Separtmenti 


Notu  laiatd.. 


..-._    S50,692,215 


Government  Debt (11,016.100 

Other  SeoarltleB    7,434.900 

Oold  Oola  and  BalUon 32,242,215 

£50,692.215 


Froprieton'  Ospital 

I»M» 3,582.6i5 

Pnblio  Deposits..,™ _     7,839,491 

Other  Dgpodta  83,326.113 

■«Ten-dar  and  other  BUU 


£50,692,215 

Banking   Separtmenti 

£14,553.000        Oovernment  Seonrltlee    ...823.041.152 

Other  Seoorlties    _ 70-7e6,596 

Notes    _ 14.757,975 

Qold  and  Silver  Ooia    ,„_        772,414 


£109,358,137 


£109.358,137 


CoicparlBoii  wltb  Four  Previous  \iraeks. 

[In  £'a  iterling— OCOOO'a  omitted.] 


Date, 

Oirca- 
latlon. 

29,3 
i!9.3 
29,7 

36,1 

35,9 

Oaata. 

40,0 
40,2 
38,1 

276 

33,0 

Deposits.             Securities, 

Re- 
serve. 

29.2 
29.3 
26.9 

9,9 

15,5 

Bank 
Bate. 

% 

3» 

4t 
811 
105 

U: 

5» 

3  Mtbs' 
BiUs. 

181«. 

Public. 

13.3 
13.7 
12.7 

11.5 

7.9 

Otber.  1    (iovt. 

Other. 

% 

July  15 

-  22 

-  29 

Ang.    5 

-  12 

42,5        il.O 

42.2  11,0 
64,4        11.0 

56.7       11.0 

83.3  \    23,0 

33,8 
336 
47.3 

65,3 

70,8 

2* 
42 

*  January  29,  1914- 
5  August  1, 1914. 


t  July  30,  1914. 
t  Aagu.t  6. 1914, 


I  July  31. 1914. 
n  August  8. 1914- 


BV&UOIV.— The  Bullion  movements  at  the  Bank  of   England 
iiave  been  as  follows ; — 

Arrival*. 

1914. 
Aug.     6,  Thursday 


7,  Friday 

8,  Satorday 

10,  Monday 

11,  Tneaday 

12,  Wednesday 


Nil. 
f  1,000,000  India.t 
1,000,000  India.; 
I  2  155,000  U.  S.  coin. 
90,000  Argentina. 
447,000  Brazil. 
874,000  bars. 
60',-,000  bars. 
145,000  Argentina. 


Withdrawalt. 
Nil. 


f    438,000  bars. 
■12,1 


95,000  U.  S.  coin. 

32,000  bars. 
100,000  Argentina, 

64,000  U.  d.  coin 

25,000  Uruguay. 
172,000  bars. 
268  000  U.  S  coin 

J0,000  Brazil. 


} 


12,500  Straits.* 

Nil. 

12,500  Straits.* 

1?,500  Straits.' 
Nil, 


Total  for  week 
Net  aggregate 

Aug,   13,  Thursday...  J 


9,627,000  37,500 

[9,589,500  influx  for  week.] 
,    340,000  bars. 
416,000  U.  S.  coin. 
100,000  Argentina. 
30,000  Uruguay. 
144,000  bars. 
531,000  U.  S.  com. 
18,000  Brazil. 

*  Set  aside  Note  Guarantee  Fund. '  f  RsleaFed  on  account  of  India  Paper 

Currency  Reserve.       4  Released  on  account  of  India  Qold  sitandard  Reserve. 


14,  Fiiday 


•••{ 


oin.   ( 
ina.  r 


Mil. 


Nil. 


Oold. — From  Messrs.  Fixley  &  Abell's  Circular,  Aug.  13, 1914. 

Durint?  the  past  fortnight  atjout  il,550,000  hag  arrived,  oil  of  which 
will  be  sold  to  the  Bank  of  England  when  refined.  The  export  of 
j^old  beinjir  prohibited,  the  Indian  requirements  remain  uniilled.  Since 
July  30  the  Bank  has  received  £2,653,000  in  bar  gold,  £5.088,000  in 
United  States  gold  coin,  and  £967,000  from  South  America  in  sovereigns. 
On  the  7th  inst.  £1,000,000  w.i3  releasetl  from  the  Indian  Paper  Currency 
Reserve,  and  £1,000,000  from  the  Indian  Gold  Standard  Reserve. 
£389,000  in  sovereigns  has  been  withdrawn  for  France,  £572,000  for 
the  Continent,  £548,000  for  Belgium.  £80,000  for  Malta,  and  £100,000 
for  Gibraltar,  while  £37,500  has  been  set  aside  for  the  Straits  Settle, 
mcnts  Note  Guarantee  Fund,  Gold  Portion.  Changes  in  the  Bank 
of  England  rate  of  discount  since  July  30  have  been  as  follows : 
July  .31,  8  per  cent. ;  August  1,  10  per  cent.  ;  August  6,  6  per  cent.  ; 
August  7,  5  per  cent.  Imports  for  fortnight ;  South  Africa,  £1,322,000 ; 
India,  £127,000;  West  Africa,  £45,000;  Brazil,  £27,000;  South  America, 
£15,000;  China,  £4,000.— Total,  £1,540,000.  Exports:  Aden,  £1,000; 
Bombay,  £133,000.— Total,    £134,000. 

Comparison  of  Bank  Returns,  EzctaanKes,  Prices,  4,c. 


Bank  of  England  (in  £'s  sterling, 
OO.OOffs  omitted) : 

Oiroalatlon  „ ^ 

Pnblio  Deposits  

Private  Deposits .,.„ 

Oovernment  Securities  , 

Other  Securities  

Reserve 

Ratio  to  Liabilities 

Bullion  (both  Departments}..,.,, 
Honey: 

Bank  of  England  Rate  

Bank  of  Franoe  Rate 

Rate  3  months*  Bills  Loodon  ... 
Exchanges  : 

Paris  Cheque 

Hamburg  8  days 

New  York  60  days  

Bombay  Telegraphic  Transfers 
Frloes  : 

Consols  21  %  Cash ^,„ 

French  Rente  3  %  Uoney 

Silver,  London  spot      ...oa. 

Wheat,  Qateue  average «,qr. 

Cotton,  Mid.  Cpland  .„ lb. 

Iron,  Scotch  pig _ ton 


«29,0 
6,1 
41,4 
14,2 
27,0 
24,4 
51}% 
35,0 

3% 
3% 

3% 

25  26 
20  47 

4  85i 

1/4 


98  15 
-(26i 
28/8 
-/6-10 
52/3n. 


1911 

1918 

1913 

C29,9 

£29.5 

£29.6 

7,8 

16,6 

9,3 

43,3 

43.3 

42.2 

15,0 

133 

12,4 

25,8 

34.1 

27.2 

28,6 

298 

299 

55-91% 

49-82% 

58-07% 

40,1 

40,9 

41,1 

3% 

3% 

4i% 

3% 

3% 

4% 

2tt% 

3i-* 

3;i-3% 

25  2Si 

85  27 

25  25) 

20  48i 

20  47 

20  45t 

4  83-65 

4  84-25 

4  83-15 

1/4 

1/4,', 

i/3a 

78* 
94  72 

75,^ 

751-1 

92  45 

88  45 

-/24 

-/29 

■'27,^ 

31/6 

39/2 

34/1 

•/6-73 

-/6-80 

-/S.41 

53/74 

67/6 

63/0 

1914 

£35.9 
7,9 
83,3 
23.0 
70,8 
15.5 
17% 
33,0 

5% 

6% 

5i-6%n. 


-/27 
34/9 
-6-50 
57/3 


roBBXoir  BAirxB. 

[In  £'8  sterling — OOO's  omitted.] 


Note  Clr'rtlon.-,  | 
Above— or 

beneath  + 
legal    max. 


Other 
Secori- 
ties. 


July  23, 1914... ,  £10,465 
July  30, 1914...  10,468 
Aug.    6.1914...     10,977 


Ang.    7,1913.. 
Aug.    8,1912:1 


£2,763 
2,241 
633 


£13,228 
12,707 
11,610 


3,453 
8,076 


2,770 
2,699 


12.223 
10775 


£        '      £ 
-  2,389  !  34,670' 
+  1,016  I  32,209- 
+  2,479    31,983: 

!    -  1,656  '  32,720> 
'    -t-  3,024    30.477' 

Circula-    I 
tion.       Depoalte. 


£26,155  £39,056 
33,483  ;  44,766 
41,925    I     51,800 


SEITMAItK. 


Coin  and 
Bullion. 


May  30,  1914 
June  30,  1914 
July  31,  1914 


£4,557 
4,565 
4.362 


July  31, 1913 
July  31,  1912 


4,153 
4,239 


£4.916 
6,309 
6,197 


4,778 
4,589 


Balance 
Abroad. 


27.836 
_25165_ 
Securl 
ties. 


39,460 
37,10B 


£3,462 
4,969 
6.263. 


4,665, 
4.06L 


Circula- 
tion. 


£1.339        £602         £8.737 

1,102  602  8,879 

786  688    1       8,693 


1,181 
808 


608 
632 


8,193 
7,792 


Depoalta. 


£240 

264 

47 


39 
34 


Public 
Deposita. 

Private 

FKAirCE.       Gold.    |   SUver.  |    Totol.   |  BilU.          tion. 

Oepo8it» 

July  16,1914...  £183,707£26,407    £190,114  £  64,632 '£241,7871  £11,598 
July  23, 1914...;    164,176    25,584  ,    189,760;      61,643    236,476!    16,024 
July  30, 1914...    165,654    25,013  1   190,667;     97,768    267,327|    15,302 

£  37,161 
37,719< 
37,903- 

July  31, 1913...  1   134,489    25,095  1   159,684      73,616    227.073 
Aug.    1,1912...1   131,467    32,071  1   163,538      61,649    209.587 

16,523 
11,632 

26,29r 
25  877 

OER- 


Oold. 


-Cash.- 


July  7,'14...  I  £65,556 
July  15,'14...|  67,204 
July  23,'14...!   67,843 


67.836 
48.954 


BUver. 


£16.737 
16.238 
16.727 


Total. 


Loans  & 

Dis- 
counts. 


July  23.'13...] 
July  23,'12...! 


ROXiAAlTD.       Qold.    ;  Silver. 


14,852  72,687 
17,511  68,468 
-Cash. — 


-Note  Circ'l'tion.. 

Above— or 

.mount,  beneath  -f 

legal    max. 


£81,292  !  £51,804  £109,615  -i-£  2,888 
83,442  43,368  99,728!  -I-  15,822 
84,570     40,065       84,546  +  22.804 


Depoeita. 


61,985       91,300  -t-  12,429 

68,869  I     63,869  +  16,261 

^  I      Dis-     j      Ad-  Circula- 

Total.    I  counts,     vances.       tion. 


£41,868 
44,752' 
47,198' 

35,697 
37,196 


July  25,  1914  ...£13,509  '  £686  £14,195  £7,345  1  £6,140  £25,870  £396 
Aug.  1,  1914  ...  13,496  '.  249  13.745  13,422  1  10,332  !  35,660  1,437 
Aug.   8,1914    ...    13,499         53        13,562,16,005        11.679  ,    38427    2.470 


De- 
posita. 


Aug.   9.1913 
Aug.  10.  1912 


XTAXiT. 


12,274 
11.998 


Jane  10,  '14  ...  £48,787 
June  20, '14  —•  48,600 
June  30,  "14  -.  i    48,283 


.Tune  30.  "13  —  I   49.838 
June  30,  "12  -^-^J^jiiSl 
ir.'S'ORK     Loans  & 
BANKS.  Discounts. 


1    677       12.951  '   6,990 

^692 ^12.890  _6i7L4_ 

Inland     Foreign  I      Ad- 
Bills.        Bills.    I  vances. 


6,777  !   25,385       241 
__6,285:_  24,179  l_308_ 

Securi-  i  Circula- 1 
ties.     I    tion.      Depoeita* 


£3,067  £8,289  j  £61.682  :  £8.160 
2,425  i  8,327  !  62.876  8,610 
4.027       8.153    ;   67.320  !   7.741 


7.889 
8.066 


July  18,'14...  £286,310 
July  25,'14...i  286,156 
Aug.   1,'14...!   285.140 


Aug.   2."13...    270,992 
Aag^J/12:ii_277J94 

ir.  TORX 

TRUST 

COS. 


July  18.  '14 
July  26,  '14 
Aug,   1,  '14 


Aug. 

Aug. 


1.312 
1.371 


£12.967  £27.427  ;  £96.057 
12.954  i  27.570  I  95,709 
12,219   26,297  1  98,249 


WOR'WAT 


13  ...    112,666    11,292 

12  ...    130,19lLl3,277 

Balance  iP'r'gn  Gov.i  Discounts     Ciioula. 

Abroad.  I  Securitiee. '  &  Loans.         tion 


14,470 
14,427 


27,074 
29.076 


82,477 
96.360 


Gold. 


July  22,  1914...  £2,892  £1,812 
July  31. 1914...  2,960  1,678 
Aug.   7,  1914...      3,091    i     1.557 


£496 
493 
496 


Aug. 
Ang. 


7,1913... 
7,  1912...J 


2,446 
2,253 


1,778 
1,197 


503 
618 


£4,367 
4,868 
6,468 


4,041 
3,736 
Loans  &. 


£6.658 
6.752 
8,369 


6,943 
__5,29i 

Circu- 


Casb 
Surplo* 
Reserve; 


£  51 

2591 

Dcf.  360 


233 
194 


Deposits 


£691 

793 

1,004 


RUSSIA.  I    Qold.    I  Silver!  ,    Total.     Reserve.  iDisc'nta.  i    latlon 


July  6,'14...  £173,999  £7,236  £181,235  £16.548  £76,434  i  £164,687 
July  14,'14...:  174,351  7,339  181,690  ;  18.653  '  77.426  j  163.037 
July  21,'14...    174.509    7,322      181.892  i   18,481  1   76,081      163,411 


July  21,'13...    161,019    7,766  (   168,785  j   22.368  I   75.574  i   146.427 
July  21.'12...    152.838    8,038  i    160.876  '   32,166  '   66.104  '    128,710 


421 
_  583^ 
Totol 
DepoeitJW 


£107,422 
106,214 
109,911 1 

111,1241 
105.381 


BPAZir. 


Gold. 


-^l   Loans,  ]  Spanish     Circu- 
SUver.  I  TotoL   I      &c.     '     4  %        Ution. 


July  24,'14...|  £21,739  £29,191  '£50930  £40,100  £13.778 
•14...I  21,804  29,187  50951  t  40572  13,778 
14..;   21,811      27,937      49,748  I   44,320  !   13,778 


Aug, 
Ang. 


Aug.  9,'13...i   18.449  I   29,667      48.116  I   4O008      13,778      75,930 
A\w.  10,'lg...    17.073  i   29,960      47,033  '   39,616      13,778     73.734 


£78.760 
77.557 
79.736 


Deposits, 


£19,562 
18.955 
19.730 


17.020 
18.394 


SV^ESEIV. 


.    Balance    ,Swed.  &  For.!  Discounts     Circu.    i 
Gold,    i    Abroad.    \  Govt  Sees.  !  &  Loans,      lation.  iDepoeits. 


July  18,  '14 
J'Iy25. '14 
Aog.   1,  '14 


£6,878 
5,878 
6,717 


£6.410 
6,420 
6,160 


£1,566 
1,656 
1,555 


£5,361 
6,136 
7.495 


£11.753  £3.835 
11.466  I  3,788 
13.432!   3,903 


Aug.  2,  '13    ... 
Auir.  3.  '19.    ...1 


6,702 
6,353 


3,613 
5.777 


1,264 
1..31.ii 


7.603 
5  421 


11.692 
11.178 


2,802 
1  flSR 


m 


'August  15,  1914.1 


THE    STATIST. 


425 


-OMh.- 


•  WZTZBKl 

ZiAICD.         Sold.       surer.  |     Total. 


inh  7.  1914...  '-7.0-14 
July  15. 1914...  7.070 
Jaly  23, 1914-    7.202 


'ol>-  23,  1913..!  6.787 
.ffolr  23,  1912.'   9.73L 


I  DIjcoant*  li      OirooU-    '   l^*- 
A.d7ance«.         fclon.       :  posit*. 


«683  I  £7,717  ■'  £5.111 
720  i  7,790  I  4,901 
763    !       7,980    I       4,817 


J11.083  £1.648 
10.85H  1.850 
10,716       2,028 


1,269 
564 


8.028 

7.285 


4.881 
6  057 


10.431 
10.433 


2,105 
1.700 


II.— FOREIGN  RATES  OP  DISCOUNT. 

OomparUoa  of  B«ak  K«te*. 


Data. 

Ans;.  13,  1914 
AoK.  14, 1913 


Parli, 

Berlin. 

B'- 

6» 

4/ 

ill 

Amat«rd*m 
8' 
5^ 


Qrasfleli, 
71 
6< 


8/ 


•«Aug.  1,'14.     »Au|?.    1. '14.      «  Aui?.  1P14.     iA.u?.  3, '14.    «  Aaif.     3,'14. 
root.  31, 'IJ.     »No7.  H.  '12.     *  Jane  25, '13.      <  Oct.  19, '12.    /  Noy.    16. '12. 
Oompartsaa  of  Market  K«taa. 


-Hew 

fork.-. 

Prime 

Oall 

Imster- 

Date. 

Paris. 

Berlin. 

Paper. 

Money. 

dam. 

Brnisell. 

TIenna. 

July   16,'  4 

28-25% 
2I!-2J 

2i% 

3j-41% 
4J-6 

21% 

31% 

34% 

3J% 

July   23.  •  4 
July  30, '  4 

24 

2 

31 

3i 

^^   , 

3i 

4 

6-6i 

5 

Olowd 

Olosel 

Olowd 

t^ag.   7,  '14 

— 

— 

— 

— 

■Aag.  I4,;i3. 

31 

6 

6-61 

2i 

41 

a 

_.6'_ 

III— FOREIGN  EXCHANGES. 


Coarse  of  ■setaance 

• 

LOWDOS  OH— 

Amsterdam  ... 

Antwerp  , 

Oerlln 

Oheqnei 
3  months 

do, 

do. 

do. 

do. 

do. 
Cheques 
3  months 

do. 

do. 

Uuly  30, '14 
1      — 

24r79243, 

Jaly23,'14 
129,  3<. 
28f.  55i. 
20m.  R7p(. 
251r.  r>V. 
20m.67pt. 
4M. 
45,*p. 
26t.  1  Ji. 
26'.  .18 j). 

24|',d. 
24k.  .SOo. 

July  16,  '14 
129.  2J«. 
25f.  fiZJo. 
20m.  B5  .t. 
25lr.58)i. 
tOm.  65il. 

451  >. 
25f.  IBjo. 
26t.  38Ji. 

24^1. 
24k.  43(1. 

Aau.  ll,'13 
121.  2i<. 
28f.  73Jo. 
20m.  7ipf 

26lr.  22)0. 

20m,  76pl. 

44  H. 

Hamburg  ....— 
filsbon  

Madrid 

43)  D. 

Paris  .„ 

25'.  250, 
E6(.  52to. 
24f+H. 
24k.  53o. 

€t.  Fetersbarg 
Vienna 

Varelca  Bates  of  azetamnre  on  Xoadon,  <te. 


Alexandria  ...  Blitht 

Amsterdam  ...  Sight 

BerUn    Sight 

Qrassels Cheques 

Baenos  Ayres  90  days 

Calcutta    TeleirraDh 

"Constantinople  Bank  3m. 

Hamburg  8  days 

Hsng  Kong  ...  Tranafers 

Vtaly  , Bight 

Vapan    Transfers 

Uadrld Sight 

—       Gold  prm. 

«cxlco    Sight 

Monteyldeo  ...  90  days 

WewTork Sight 

—  ......  60  days 

—  Cables 

Paris Cheques 

Rio  il"  .Taneiro  QOlnyn 

Bt.   Petersburg  3  months 

Shanghai  Transfers 

Btra'ts   Transfers 

Valparaiso   ...  90  days 

Vienna Short 

Bar  Gold,  standard,  per  ok. 

U.  S.  Gold  coin oz. 

Bar  Sllyer  (■926)  oj, 

Uexloan  Dollars  os. 


July  29.^4 

97}pl. 
•126,1650. 
•20m  57  i„ 
•251.  1210. 

•48il. 

•1«.  3SM. 

110  05 

20ra,  60pf 

•l«.9d. 

•!6;r,30o. 

•2s.    0|l, 

•26n    02 

•3  0^ 

17d. 

61H, 

|4  93.450. 

nom. 
t4  89.500. 
•24'   95o. 
•iSVVd. 
nom. 
•2s.  31d. 
•2(1.  3';d. 
•9i<t 
•24k.  e5h. 
778.  9d. 
78s,  4d, 
•23Jd. 
S7d,  nom, 
•  Following 


July  2  .'14 

97ipl. 

•12(1. 14o. 

•20ra.  5ZJnr. 

•25(,  291.J. 

•47tid 

•Is.  l\ii. 

110  0) 

20m.  48pf. 

•Is  9}>I. 

•26Ir.  J3c. 

•2s.  nj.!. 

•2fip.  12 

•3-4% 

17}  I. 

«4  88  lOo. 

J 4  85.750, 
t  88  85o. 
•25'   1710. 

•181 
•96r.  10 
•28,  W\. 
•2s.  3;5d. 

•91 W. 

•24k,  21}h. 

77i.  9.1. 

76«.  4d. 

•24}d. 

27d,  nom. 

day's  rates. 


f  July  16.  '14 
I       978pl. 
'   •129.11*0. 
•20ru.  49Jpf, 
•25t  29. 
•47  lid. 
•Is.  3<Jd. 
110  0,'i 
20m.  4«4or 
•Is.  W,i 
•25lr.  27o 
•2s.  Old. 
•28d. U 
•3'4% 

leti. 

61,\d. 
•4  87.101. 
14  85.16) 

J  14  87,600 
85f.  1741 
•'5'-J  1 
•96  r.  10 
•2s.  6Jd. 
•2s.  3[Sd. 

'24k.  171h. 

77s.  9d. 

78«.  4d. 

•25ri,4. 

STd.  nom. 


Aug.  14,  13 

97Apl. 

ISd,  Hio 

20m  45)  Df. 

S6t.  39  J. 

47}!l. 

Is  41. 

109  35 

20m.  43i(. 

Is.    lljl. 

25lr.  90j. 

2s.  OS' 

27p.  30 

81% 

14  86.411. 

»4  33.15  • 

t4  36.83  :. 

»5t    23. 

I'l.V'' 

94r.  01 

2s.  81d. 

2s.  41. 

9(4-1. 

24k.  181  a. 

77s.  9d. 

76s.  4d. 
27,Vd. 

STd.  nom. 


IV. -BANKERS'  CLE 

A 

RING-HOUSE 

RETURNS. 

Name. 

Week.   1  Amonnt.  Ine 
1914.    1       e 

.orDeo.»iil9l4  Agg. 

e      !l      e 

Ino.  or  Deo.» 

e 

K. 

BlKMINORllC... 

Aug.     8  1.268,179  + 

263033    60.307.984 

+  2.758  168  + 

58 

Bristol 

..       8      479.000! - 

11.000    23,030.000 

+  1,105.000  + 

60 

Dublin 

„       8   2858.800;- 

556001  1(15  380,700 

-  3.538  900  - 

33 

Lnns    

,.       «      36^805,  - 

18.754     18  482.345 

-     29OO15I- 

1-7 

LnonTin 

„       8      214130  + 

45.501      9.847.880 

+      447  697 1  + 

47 

LnmtPoOL  ... 

„       a    2  470,963  - 

1131475  151.835.1't2 

+  4  979  8001  + 

3-4 

MaMcaiHTiB 

..       8   6.127.911  - 

1,705345  2M.298,300 

-  6855  ,537  - 

3-n 

N»WOABTL»  ... 

,•       Bi     819.510  - 

357.700    37.377,350 

-  1,229  8901- 

3-2 

NOTTINOHAH 

..       8      335.001  4- 

18,720     12.170,121 

+      883,780  + 

7-7 

SHErriKLO    ... 

„       8      451.525 

4- 

9,493    16,750.175 

-     451639  - 

26 

TOTiL    ...... 

n       814,175,813 

- 

3,443.527  643278047 

-  2,258,828 

- 

0-3 

Wilt.    Aver. 

1914      20.102.439  - 

70.532          — 

_ 

_ 

03 

Wilt,    Avir, 

1813      ia985.571i+  1.024.089          - 

__ 

+ 

6'R 

Wklt.    Atrr. 

1918      18.978.380  + 

948.927,         - 

.^ 

+ 

3-3 

Wklt,    Atir. 

1911     18.042.970 

+ 

648.718'       - 

^ 

+ 

81 

IiONDON— 
Towx 

MlTROPOLrrAR 
OOtmTRT    

Total 


19V 

. 

Aug. 

12 

„ 

12 

" 

12 

M 

12 

rono't  omitted  from  the  London  oleartngs. 


-  59.762 
+  4.040 
+         8,347 


187,317  '—       87.375 


131.395 
19.797 
38,125 


9,053,2311+     201,68?!+  2-8 
554.6481+         8.299  f  1-5 
8e6.834j-- 553  -  O'l 

10,479.713+     209.428+  8  6 


The  following  special  Items  are  Included  In  the  Lond-in  olMrlngs  :— 


Btook  Bxcharoi 

BlTTLIKa  DATS, 


CONSOM 
BlTTLIKa   DATS, 


"  FoaRTR  "  Of  TSI 

MoRTa. 


1914.    I         «     I  +  or  -•     1914    1      «     ,  +  or  — •    1914 

Juno  28      84.137-     4.269  May    8'  53,873!-    2.090  Hay    4 

July  10      93.835+    16,329  June  2 1  74.323  +    2.023  June    4 

Jnly  29!    102.328! +_15.()32  July    l|  97,333  +  22.527  Jaly    4 

m»gg.  1.323.914'+   65,015    j;; '515.533  +53.ua.^ 


•  Compared  with  a  year  ago. 


<S     I    i-or— • 

81.850+     6.162 

45,555'-  11.107 

65.373; +_  9.450 

417.209'+  37,562 


AROBNTINA— Gold  In  Caja  de  Oon- 
rersion  Tat  4s.  per  {.esoV 

1914— June     4 «41,013,343 

„     11  43,311.319 

.,     18  43,138.118 

„     25  43.890.991 

„     30  42,600.000 

July     6  .„ 42,0?9,000 

„     16 40,725,575 


BRAZIL— Gold  In  Oalia  de  Con- 
viTsAo  fat  l&i.  per  milrelst. 

1914— June  20  £12,432,937 

.      30  18,471.922 

July     4  12,281.538 

„     11  11,619.811 

,.18  ...  (lnw..sti     11,135.5« 

1913— l>«a^  31 20.721,521 

Fab.    12  (maximum)    28,772,300 


Vr,— WHOLESALB      COMMODITIES.— Approximate    PrioM 

Rnd  Position  at  latest  datec  for  whir  h  statistic!  are  available  is 

comparison  with  oorreipoiKlintr  dat**  in  i.reviong  two  ye»r«  : — 

AUGUST  15.  i      ^1914,'  ivOT  iixlT" 


METALS.  I  ^^ 

Iron— Rootoh  pig  warrant toa  L~.«»._    B7/3  •— B3'D 

—  MIddlesbro' warrants ton  U.~.......    B3»0  .~— ~-     861 

—  Hematite  warrants ton' 41/0  — — —      89'9 

—  BUffordshIre  bars,  London  ton  £8  10 19-89  6 

—  Common  bars ..—ton  | £6  10  £3  10— £9 

—  Btook,  Hootch,  Attg.l3 tons  i.~ 1.000  1.085 

—  JCIddlesbro'    _...tonil.~.—    87.733 191.544 


wo  hematite tons 

St^ol  Ralls   ton 

Copper    Mtandard _,ton 

—  Stock,  Rurope  and  afloat  ...tons 
Tin— Knglish  Ingot*    „„ton 

—  Straits    ton 

Tlnplatos— Charcoal  I.O.  ...box 

Lead  -80ft  Pordgn   ton 

Spelter— Ord,  Foreign ton 

Rlleslan  Ordinary    ,„ ton 


mi      20.637 

..  £515  .~ £8  12/8 

..£6910  £89 17/6-£70  2  8 

...28.870   28.142 

..    £144   £194 

(138  10   £188  15 

...    13  0  .- .  13'0 

£23    ...  £20-£20  1/3 

..      130   £2017/6 

£217'8    £2011'! 


ton  £82 -£84 

£28 -£28 
..»  900 
15/6 


12/8 
nom. 


£38 
£28-£31  10 

21/8 

~. 16/8 


11/0 


Quicksilver— <76  lb.)  bottle  £6  15   £7  5 

Aluminium  "  '  "~.        . 

Antimony— Re«alos...._ ton 

Coal— Best  London  ton 

—  ateam  (best)  Newcastle    ...ton 
CHeMIC«LS.  OILS.  *e. 

Nitrate  of  Soda— Ohemloal  ow«. 

Soda — Ory*taI^  cr  ship  ton 

Dyes -Oocli„Tenerlffe  surer. ..lb. 
Indlsro— "Vngal  good  to  flne  ...lb. 

—  Stock,  .I.ily  31    ..„ chests 

Linseed  Oil— soot ton  i 

Linseed— Aug  Sspt 4101b. 

Olive  on    Spanish...— too 

Palm  Oil— Lagos    ton 

Petroloiim— American  ...gallon 
Race  on -Refined  Bngllsh...ton 
Tallow— I'lt.  Town owt. 

—  Stock,  July  31    casks 

Turpentine  Amer.RpIilt  cwt. 
Raofl  Seert-Ownpre.  brown  4161b. 
Rubber— Para,  spot _  th. 

—  F'n"  niantatlon    lb. 

—  World's  Stock,  Jnna tons 

T«XTILBS. 
Cotton— Mid,  Upland lb. 

—  Rgvptlan  good  fair lb. 

—  Pemambuco,  fair    lb. 

—  Mid.  nol.  N.  York  lb. 

—  Rtock.  Liverpool,  kwi.  7 


1/10-2/0    I/IO-2'O 

3/2-3/8    _3/0-3'8 

819    1597 

£26  £28  6—228  15 

.       ,52'3    49'0 

£49 -£50    £48-849 

£31  10    £37  10 

-/7i    •'«» 

£32    ~ £32 10 

31'3    359 

,..11433    17.331 

.37'3    - 28  3 

,..50'0    — 49'0 

2/101    "  3/lOJ 

._    2a*    2'9» 

.12,889   9.757 

-li 50   ... -niX 

...     -/8-55    .- •/9-05 

•/7-23    ^  58 

lie 11-93C. 

..   874410   702.153 

Don £32  10 

nom £32 

mm £31  1; 

..    «3i  10    £31  1'>'I 

£31  10   £29  5 

11/8-11(9    lO'9-ll'O 

•/llJ-l/O; -au-i'oj 


...  24,339  000 1 

_98J>. 

-    34/9 

.36'6 

25/2 

£8  5-87 

191 

...fl7/0-37'0 

79>'-. 

, 11.021 

9  5''3 

, 7-Wl 

.  6'10i-7'U 


Flax— St,  Petersburg  Yarapol  ton 
Hemp— New  Zealand ton 

—  Manila,  fair    —...ton 

Jute- PIrrt  Marks ton 

—  Rod  ROC ton 

S!Ik— Blue  Elephant  lb. 

Wool— Prt.  Phi llDnnwshd.aT.  lb. 

FOODSTUFFS,  fte. 
Wheat— vis.jup.  o.s.Aug.  4  bus. 

—  Red.  price.  N.  T.  BOlb.    ..bushel 

—  fllaie/ff.avpr,  price  ...48nih.  qr. 
Flour— Lonii.WhltejeiMlll  2801b. 
Barley— "■"^aver.prlce  4001b.  qr 

Hops— Rngllsh    cwt. 

Oats — Oat.^  ayer.  price  3121b.  qr. 

Hav— Bert .2,0161b   load 

Watze  -N.  T.  (New  bushel)  661b. 
Rlee — Tnnnorts  slnee  Jan.  1    tons 

—  DellTeTlee  do.  ., tons 

—  Stock —..,.« tons 

—  Price,  Basseln cwt. 

Bacon  Irish   .., owt. 

Butter.  Danish  „owt. 

Cocoa.  Trio.  mid.  to  fine  red  owt. 

—  arenada,  good  to  Une    cwt. 

Coffee— Imports  sinoe  Jan,  1  tons 

—  Home  consumption  do...,  ...tons 

—  Rxports  do tons 

—  gtook  ., tons 

—  Price  Costa  Rica  gd  to  flne  owt. 

Bra7.iI  (Santos)  .„ owt. 

Suffar— Impts.  since  Jan.  1  tons 

—  Dellreriesdo  —...... tons 

—  Stock— .....tons 

—  Price.JaTa.  9^%  OffCoaet  ...owt. 

Beet, 88%,  July owt. 

French  loares.  Say's  „...owt. 

Tea— Imports  ...  (for  6  mths.)lb. 

—  Home  oonsnmptlon   do.    ...  lb. 

—  Rxports do.    .M  lb. 

—  Stock,  July  31    „ lb. 

—  Prioe,  Indian,Pek3ong.  good  lb. 

—  —  CeTlon.  Pek..  long  Onf .    .lb. 

*  It  id  not  possible  in  all  cases  to  obtain  currsnt  prices. 

latest  avalliible. 


...42.437.101 

961 

341 

330 

.  .   ..    24 '9 
K  10 -£610 

19  0 

95'0-103  0 

_  8Hc 

......     8.183 

10.521 

5.033 

...  7  7l-3'0 

84/0-900    75'0-85'0 

148'0-150'0    ...120'0-12'.'0 

60'0-6!'0    72/0-74'0 

...58.'0-80'0    87/0 -71'0 

39  803     ..— ..    29,043 

9.9J8 9.952 

~   18.384   —.~.-    11.533 

21.797 18.195 

,    8O/O-93/O    .80/0-85/0 

38'0    - 41/8 

479,377  513.353 

49!.732  515,241 

95.553    133.935 

10,'Onom. 


87/8 

— ,.  rn/o 

—  76'« 
..  £7  15-48 
..  £7  10-28 
«...      IJMO 

—  288800 
.....  347.000 
» £8  7« 

£78  6-478  7/8 

44938 

4211-421110 

-  £209-208  6 

£19  8  »-£19  10 
UB  10-26  12/6 

W817/8 

£8-48  5 

£78 -£78 

...  42710-488 


- ll/4i 

..42  2/8-42  6 
»...  1/8-2/3 
—   3lt-V» 

-::~."^ 

61/6 

£48—460 

— 434  10 

-rt» 

434 

32'8 

11.719 

— 32'3 

610 

5  01 

- 4  9i 

7,179 


.  -,'6'80n. 

....  -fli 
.,7  4'" 

.  12«)fc 
72J4XJ 


£24  5 

»     ...£24 

..£23  12'8 


..ID'S -10/9 
-  -/U-l/O 


l/5i 


...  157.824.299 
.-  183.734.899 

30,472.798 

-    8Q.087.0Oa 


-..19  413<XM 
loaK 

39'2 

3011 

317 

..£1015-£1'' 

22'4 

■..105  0-115'' 
.........  nom. 

.8  107 

„  5381 

4.S18 

10'8-U/9 

75 '0 -32*0 

...123'0-13V0 

730  -75/0 

63'0-64'0 

J3H1 

loen 

-    10,010 

13,331 

..  84/0-191/6 

57/6 

475.718 

493937 

- 93331 

...    ll'6-l?'fl 

ll'lf 

- 17/9 

-  143.20X920 
_  _     -  -  181.17J,271 

..31.733.732    25.731.107 

7^.855.003    -    79.237.030 

:-r:%l -% 


4( 

14 '3 

141.03V254 
175.810  083 


Quvitatlonsgirea  are  tte 


VTL— TRAMWAY  AND  OIIINIBD«!  TRAFFIC    RWirip-rjii. 


Anglo-A.rs. ...  Aug.  6  { 
AncktandAwk  June  5  ! 
Braill'nTraot.  M.  of  M»y| 
Brisbane Klea.  M, of  June; 

Bristol  -Aag.      7  ', 

Brit.Colnm.„  M.nt   May 
Brll.  1.  Vai...  July     31  i 
B.  A.  Laorose  M.  of  June 
Calcutta     .... -\-i-,g.       7 
Cape  lleotrio  >4,  of  Jan.* 
Carth.A  Herr.  M.  of  July 
Cork  Bleotric.  Inlv     30 
DublinDnlted  Knt.       7 
Oearless'Bus   Ang.       8 
Harana  RIeo.  July    19 
IsleotThanet  .\.iig.      8 
Kalgoorlle  ...M.  of  June 
Lanarkshire  _  July     30 
London  0.0...  .Vug.      5 
„    aen.Om.  .Vug.      I 
„    United .  .Vug.     7 
Madras    Rleo.  July     31 
Manila     Rlea.  M.of  June 
Metropolitan.  .Vn,?.       7 
M.  B.  T.  'Bus  Vug.      8 
Mexloo  Bleo. .  M.of  .Tune 
Nat.BtaamCr  V.of  July 
PotterlesRIao.  J  ily     24 
ProTtnoial    ..  Aug.      g 
RangoonBlse.:  M.  of  June 
Sonth  Met....  .Ang.      7  , 
U.of  M'trtdM;  t  of  Jnly  ' 
Toika.  W.  R   .\.tt<l.       9  ' 


rat-.    «•«•«. 


+     1» 


+  u 


329 

2Si 

M 
31 
188 

"buI 

35>j 
38 
12 
9i 
64i 


51  I    ... 
20«  +    4 
804     _. 
22}  +    34 
1451+    II 

iiMi+"*8l 


861+    SI 

i"6o '   '." 

183^  +  83f 


4S 


9 


4  64,377  - 

921 

«  20919  + 

912 

e4M  434  - 

857 

e  28.593  + 

3.577 

«  12.083  + 

283 

8873.314  - 

23.87/ 

e  53.648  - 

433 

6  44.13^  + 

61 

R  69  317  + 

3,783 

t  15954  + 

1128 

«     1.567- 

2427 

«    1,033- 

16 

«    8.853- 

631 

fi       3'6- 

!58 

1  65.076  + 

388 

<    1.937- 

400 

«    2.89^- 

162 

«    1.537- 

7 

e  46.199  + 

2.914 

<  71825  + 

3050 

«    8047- 

1.33') 

R  29.911  + 

2.411 

8132.500  - 

1.003 

fi  10.415- 

813 

«    8.848- 

63 

8592.483  + 
«2aB67  + 

3.6S3 

6.')58 

t    2.096  + 

22 

(    3,178- 

893 

«    4^997  + 

193 

«    1.272  + 

53 

4  28417- 

2.772 

«    1.997- 

401 

31  1.723230 
48        247.311 

51    2.009030 
«l       183.975 

32  271.836 
III   8.128904 

31  1.713313 
121       534.585 

32  2152713 
111      203.3» 

15483 
31.192 
18I-454 
14.<I77 
S9  1.558^128 
46  26.898 
16.622 
67.581 
805.992 
SI  1.93U)31 
32  193.117 
4,')7.7e9 
833.689 
292.iS9 
298874 
3.530.645 
185.345 


7J 
St 
32 
38 


ai 

SI 
tS 


-     2«1 
+      84  " 

+  ' 

+  17j 

+  2^881 

*  3i7ja» 

+    644111 

*  MM 
41,225TT 


-  « 


-  1 


'9 


so 

81 

32 

32 

SI 

30 

46 

«l 

34 

•I; 

3t' 


83.925 
86.897 
S2434 
36,112 
28  M«} 
48.90^ 


•  Oomsarsd  wltb  a  Tsar  age. 


«)  Ka.  o<  I 


-  1.704 

t  7«X 

+  38388 

+  84J8< 

+  6M 

+  314S 

+  14.613 

-^  8.1T8 

+  1843SS 

+  986409 

+  86,650 

+  4.on 

4-  3416 

+  881 

+  8433 


'426 


THE     STATIST. 


[August  15,  1914. 


YIII.— RAILWAY    RECEIPTS. 

AGGREGATE  RECEIPTS,  17  HOME  RAILS,  31  WEEKS  TO  AUG.  2. 

— uii«n<rA        I    Pawenger    i      Freight      i         Total 


[Id  £'8  sterling      [ MMeasro 

OOO'g  omitted.]       I  Aug.  2 

Sledonian    !    1,1493" 

Glasgow  &  S.-W.     ...       4718 

Great  Central  I      663t 

Great  Eastern 1,207} 

Great  Northern  1,032 

Gt.  8.  <fe  W.  (Ireland)'    1,130 

Great  Western     !    2,9841 

Lano.  &  Yorkshire  ...:      6001 

London  &  N.-W I    2,034} 

London  &  S.-W.     ...       984 
Lon.,  Brighton  &  S.O.        487 

Midland    1,584J 

fJorth  British  1.375} 

North-Bastem     1,753 

North  London     18 

S.E.  A  Chatham  Rys.       654 

Total  tor  31  weeks  '14  18,126i 

Total  for  31  weeks '131   17,9J6i 


3l8twk.toAug.2,  14  18^261 
31it  at.  to  Aug.  3,  '13  i7,916i 


HOME. 


Barry    

Brec.  &  Mer. 
Oaledonian   .. 

Cambrian 
Central  Lond. 
City  &  S.Lond. 

Pnrness     

Glasg.  &  S.-W. 
Gt.  Central}... 
Qt.  Eastern  ... 
Qt.  N.  of  Scot 
Gt.  Northern 
Gt.  N.  (Ire.) 
Gt.8.«tW.(Ire.) 
Gt.  Western 

Highland  

HuU&Bamsiey 
Lane.  &  York. 
Lond.  &  N.-W. 
Lond.  &  8.-W. 
Lond.Brighton 
Lond.  Electric 
Mary.  &  Car. 

Mersey  

Metropolitan 
Met.  District 

Midland    

Mid.Qt.W.flr.) 
N.  Brjtish  ... 
N.  Eastern  ... 
N.  London  ... 
N.Staaordshire 
Port  Talbot  ... 
Rhond.&Swan. 
Rhyniney 
S.E.&Ohatham 

Tsff  Vale  

IHDIAHT"^ 
Assam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  

East  Indian  ... 
Gt.Indian  Pen. 
Madras*  S.M. 
Klzam's  Guar. 
Booth  Indian 
B  onth.  Punjab 


Aug. 
Aug. 


WeektQ   Miles 


Ang.  7 


61 
I.I49I 
300 
7 
71 
139 
4711 
8111 
1,207} 
3361 
1,032 
7  661 
7  1,130 
2,9841 
492 
i   90 
6001 
2.034> 
984 
487 
211 
42} 
4) 
82} 
25 
1,5841 
538 
1,3751 
1,753 
16 
207 
361 
31 
50i 
654 
1241 


31Wks  +or— »31Wk3  -f-^r— ''Sl  Wksj  +  or-* 
£1,226  H-   33  £1,758-   581  £3,024  I  -   26 


+  1} 


+18 
+  31 
+  1 


+  2 


+  251 


655  +      10   619  -  23i  1,174  -  13 

770  +      29  2,112  -  110  F2,882  |-  81 

1.862  +        1  1,530  -  3  3,382  i-  2 

1.605  -1-   7  2,302  -  17  3,907  -  10 

442-    4   480-  23   902  -  27 

4,266  4-      90    4,701  +  12    8,956    +  102 

1,876+        4    2,024-  119    3,700   -  115 

4,217+      5016150-  151i    9,367    -  101 

2,061-        5'       995-  71    3,056   -  12 

1,518  +        4       503  +  l'   2,019  1+  5 

2,878+      40    5,289-  124    8.167   -  84 

1,176,+      20    1,843  -  43    3,019    -  23 

2,270  +      66    4.219  -  149;   6.489   -  83 

98'-      10       144-  6       242   -  16 

2,299  + ^1 696  +  6    2,994   + 7 

-»-i!S*    28.938+    336  34,344-  814  63,280   -  478 
+  44i    28,209  +  1,702  34,861  +  3,724  63,070^  +  5,4tS 

+251  j   :,658|-      19    1,121- 30!   2,779   -  49 

+44i  .    l,6SS'+^^8    1,140- 


+ot-*    Cro«i 


+  1}      - 


—  ,     23,786 

—  35,511 
+  18      — 


+  31       - 


+    2       — 


-'+or— • 


1,700 
124 


12.397  +         130 


Wks 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

32 

32 

31 

31 

31 

31, 

31 

31 

31 

31 

31 

31 

31 

SI 

31 

32 

31 

31 

31 

31 

81 

31 

31 

31 

31 


2,795    +       8S 
+or— •    I     Total, 


(iOLONIAL. 


July  4 

July  4 1 

July  4 

July  25 

July  4 

Aug.  8 

Aug.  II 

Jnly  11 

July  4' 

Joly  U' 
M.olMar.l 


861 
2,028 
2,678 
2,827 
1,342 
2,720 
2,866} 
3.132} 

797 
1,752S 

790 


+  48 
-  2 
+107 
+  53 

+  11 


Kupees. 

1733^ 
3,70,600 
7,58.000 
8,56.000 
4,04,383 
17,90,000 
-      1 10,53.500, 

—  8,50,000 

—  1,35,907 
+    3     6.84,409 

—  7.74,000 


£610,174 

8C,928 

3,024,000 

193.872 

153.116 
82,703 

323,501 
1,174,200 
3,449,600 
3,382,200 

316,640 
3-907,300 

702,930  , 

937,405  - 
8956,0001  + 

346,876  + 

433.841 
3,700,360 
9367,000 
2.056.400 
2,019,433 

432,635 
60,402 
69,071 

668,081 

406,451 
8,167,000 

387.563 
3,019-600 
6.489-000 

242,395 

620,160 
97.277  - 
77.775  - 

223.812  - 
2.994,348  + 

644.099  - 


+ 


6.753 

142 

25,000 

2,300 

2378 

5,243 

16.834 

12,600 

83-'i00 

2,700 

7,230 

10,000 

5.615 

26,850 

102.000 

12.237 

46,319 

114,600 

101,000 

11,700 

5,786 

1.900 

11,331 

289 

42.280 

353 

84-000 

7.813 

22.500 

83,000 

16,438 

17,970 

3,692 

2,361 

8,716 

6.997 

9.580 


Rupees. 


+  29,226  14 
+  13,128  14 
+    63,000  14 

-  97,000  17 
+  60,562  14 
+  3,18.000  19 
-2,94.900  18 
+    30,786  15 

-  41.008  14 
+  9,432  15 
+  2,24,322  6t 


Rupees,    i 

"17748,583 

61,93,568 

1,11,95,000 

2,09,61,000 

64.02,566 

3,86,60,000 

2,90.48.014 

1,37,57.388 

32,64,485 

87,22,105 

42,09,361 


Rupees. 

+  '2,73067 

+  2,54.961 

+  2,29,000 

-  1,18,000 

+  6.38,085 

+  8,49.000 

+  98,193 

+  7.72,661 

+  3,03,003 

+  4.04,450 

+  8,95,493 


Can.  Northern   Aug. 
Can.  Pacific  ...  Aug. 
Qd.Trk.  Pacific   Aug. 
Grand  Trunk 
Grd.Trunk  W. 
Det.  Qrd.  Ha. 
Mashonaland 
NewCapeCent. 
Rhodesia  Rlys. 
FOREIGN. 


7 

7, 
7 
Aug.  7 
lAug.  7 
Aug.  7 
M.oI.7une 
iJnly  18 
IM.ofJunel 


4,670+3-54    $364,400-   64,300 
12,227+686  2,236,000|- 345,000 


1,104 
4,008: 
336 
189 
751 
205 
1,397 


£21,105  - 
186,618 

30,596 

10,316 

58,023 
1,563 

80.368 


3,473 
9,542 

206 

549 
18,569    9t 

372  29  . 
6,078    9\' 


1,948,700 

12,277,000 

109,350 

986,177 

156028 

55,904 

646,118 

54,419 

722,704 


-  398.800 
-1.859,000 

-  21,913 

-  73,461 

-  4,266 
+       3.661 

-  69.766 

-  3.951 
63,711 


AJitofagasta  ... 
Arg.  N.  East 
Aig.  Transand 
Brazil  

Paulista    ... 

Mogyana  ... 

Md.-Mamore 
B.A.tPacific 
B.A.  Central.  . 
B.A.  Gt.  So.... 
B.A.  Western 
Oent.Argentine 
Cent.  TJruguav 

„    (E.Ext.) 

„    (N.Brt.) 

,.  (W.Bxt.) 
Cord.  Central 
Cuban  Central 
Bgyptian  Delta 
Entre  Kios  . 
Qt.W.of  Brazil 
La  Guaira&Ca. 
Leopoldina  ... 
Manila  North 

,.        South 
Mid  Uruguay 
Hitrate(2wks.) 
N.W.Uruguay 

Ottoman  

ParaguayCent. 
PeruvianCorp. 
Puerto  Cabello 

Batvador  

San  Paulo 

Taltal    

U.  of  Havana 
Drug.  E.  Coast  i  June  13 
Umg.Northemlll.of  July' 
W.  ol  Havana  I  Aag.  8| 
atra  &  Hlva.lu.of  June 


Aug.        9' 

Aug.  7 
Aug.  8 
M.of  June 
M.ofJune 
M.ofJune 
M.ofJune 
Aug.  8 
M.of  May 
Aug.  9 
Aug. 
.^.ug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug.  8 
.M.ofJune 
Aug.  1 
Aug.  8 
Aug.  8 
M.of  July! 
July  31 
M.of  July 
Aug.  8 
Aug.  8 
M.ofJune 
M.ofJune 
Aug, 
Aug.  2 
M.of  July 
Aug.       8 


226 
3,518 


819 

667 

111 
3,362 

716     - 
1,084^+  24 


+  99 


+101 


190+  25 
3,729;+147 
l,792i+  11 


3,262 
271 
311 
185 
211 

1,186 
345 
624 
730 

1,010 
23 

1,752 


+205 


+    6 


.._.+  51 
326  +  21 
189i+  14 
319  — 
366;  — 
1131  — 
379!  — 
256  +  23 
1,059 

24 

100 

l&4i 

184 

681 

73 

73 
147 
112 


+    9 


£  31,270- 
£  6,125  - 
£  270  - 
£  202,467  - 
£116,667- 
£  127,200  - 
£  12,733- 
£  78,000- 
£  17,800- 
£  76,000- 
£  38,000- 
£  84,000- 
£  9,881  - 
2,640  - 
1,426  - 
1,218  - 
37,165  - 
6,745- 
6,102  + 
8.100- 
6,400  - 
8,000 
34,738  - 
4,876  + 
3,232  + 
9,596- 
31,262  + 
£  20,500- 
£  8,545  - 
£  2,180  - 
S1003418  + 
£  3,250  + 
£  19,750- 
£  38,789- 
£  24,548- 
£  20,315- 
£  638- 
£  1,489- 
£  6,202  - 
i£  13,119  +  ' 


4,510 

s? 

1,133.984  - 

1,708 

1,377 

A 

29,000- 

12,424 

1,080 

n 

1,880- 

4,310 

13,884 

«t 

1,302,333  - 

59,151 

30,794 

fit 

732,000  - 

92,934 

63 

fit 

644,333  - 

14,102 

20,022 

fit 

121,666  - 

86,861 

18,000 

fi 

417,000  - 

96,000 

7.500 

lit 

267,989  + 

22,374 

15,000 

B 

451,941  - 

93,964 

10,000 

fi 

227,000  - 

47,000 

47,000 

n 

591,000  - 

173,900 

963 

fi 

51,836  - 

17,003 

681 

fi 

15,194  - 

4,183 

1,234 

B 

9,074  - 

6,577 

42 

fi 

6,808- 

1,790 

12,566 

fi 

210,686  - 

63,450 

103 

R 

37,496- 

79 

96 

Ifi 

64,871  + 

1.383 

2,000 

fi 

47,500- 

13.000 

2,900 

32 

418,800  - 

10,900 



fit 

59,500  + 

1.000 

4,426 

31 

987,783  + 

15,072 

1,001 

3K 

215,216  - 

9,920 

278 

32 

111,560  + 

5,739 

30 

It 

1,780 

30 

416,736  + 

18.707 

5,611 

It 





915 

fi 

40,336  - 

4,369 

770 

6 

13,460  - 

5,320 

18,999 

12t 

12,530,964  + 

880,296 

50C 

fit 

24,500- 

500 

1,50C 

B 

115,500  - 

2,350 

16,18] 

ft 

184,477  - 

44,809 

24( 

11 

68! 

6 

111,160  - 

3,974 

16f 

50 

36,639  - 

3,871 

73,'i 

1i 

lo: 

8 

33,527  - 

1,627 

':  1,133 

8t 

85,826  + 

6,49h 

CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Name. 

Period. 

Qrosa. 

4 

or-' 

Net.        1 

+  or-» 

Alabama  Qt.  Southern  b 

June 

M28.000 

+ 

»1,000 

158.000  ,' 

-  132.000 

12  moj. 

to  June 

6,385,000 

+ 

163,000 

1,158,000 

-    268,000 

Atchison,  Top.  &  S-Fe...« 

June 

9,271,000 

+ 

661,000 

2,575,000 

+    196,000 

12  mos. 

to  June 

111,110,000 

6,786.000 

32,115,000 

-2,476,000 

Atlantic  Coast  Line  ...a 

June 

2.861,000 

+ 

242,000 

476,000  . 

-     62,000 

12  mos. 

to  Jane 

36,833,000 

+ 

710.000 

9,064,000 

-    980.000 

Baltimore  &  Ohio b 

June 

7,801,000 

1,214,000 

1,622,000 

-   778.000 

12  mos. 

to  June 

97,411,000 

.. 

4,144,000 

26,367,000  ! 

-2,419,000 

Canadian   Northern    ...b 

June 

1,655,300 

— 

622.900 

463,300 

-     79,200 

12  mos. 

to  Jane 

22,700,700 



278,800 

6,361,700 

+    302,700 

Canadian  Pacific     b 

June 

10,050,000 

_ 

1,620,000 

3,336,000  i 

-  291,000 

12  rtws. 

to  Jane 

129,810.000 

— 

9,681,000 

42,426,000 

-3,819,000 

Chesapeake  &  Ohio  ..-b 

May 

2,996,000 

+ 

60,000 

784,000 

-   114,000 

11  mos. 

to  May 

33,529,000 

+ 

1,504,000 

10.071,000 

+    601,000 

Chicago  &  N.  Western. .  .a 

June 

lan^wa 

+ 

82,000 

1,682,000 

-  288,000 

12  mos. 

to  June 

83,677,000 

+ 

642.000 

20,027,000  ; 

-1,170,000 

Chic,  Burl.  &  Quincy  ...a 

May 

6,620.000 

776-000 

904,000 

-    220,000 

11  mos. 

to  May 

85,239,000 

— 

1,640,000 

24,940,000 

-1,642.000 

Chicago  Great  Western  b 

June 

1,168,000 

— 

67,000 

233,000  : 

-     66.000 

12  mos. 

to  June 

14,260,000 

+ 

262,000 

3,336,000 

-    322,000 

Chic.  Mfl.  &  St.  Paul  ...a 

May 

7,111,000 

380,000 

1,830,000  ! 

+     26,000 

11  mos. 

tojjSfay 

85,734,000 

— 

2,308,000 

24,362,000   1 

-1,137,000 

Ch.St.P.  Min.  &  Omaha  a 

Jane 

1,450,000 

+ 

77,000 

357,000  , 

-     14.000 

12  mos. 

to  June 

17,992,000 

+ 

1,000,000 

4.396,000  : 

+    128,000 

Clev.  Cin.  Chic.  &  St.  L.  a 

June 

2,923,000 

268,000 

499,000 

+    185,000 

6  mos. 

to  June 

16,408,000 



1,200,000 

446,000 

-    724,000 

Colorado  &  Southern  ...b 

June 

886,000 

— 

119,000 

320,000  1 

+    111,000 

12  mos. 

to  June 

13,223,000 

— 

1,866,000 

3,476,000 

-    978,000 

Cuba  Raih-oad     b 

May 

462.000 

+ 

15,000 

221,000  ' 

-     17,000 

11  mos. 

to  May 

4,732,000 

+ 

600,000 

2,294,000 

+    297,000- 

Delaware  &  Hudson  ...a 

June 

1,965,000 

+ 

11,000 

667,000 

-     34,0001 

6  mos. 

lo  Jane 

10,683,000 

1,009,000 

2,ilu,000  ! 

-1,174,000 

Denver  &  Rio  Grande.. .a 

June 

1,791,000 



82,000 

492,000  : 

+    160,000 

12  mos. 

to  June 

23,167,000 



1,288.000 

6,138,000 

—    i£2.000 

Erie  Railroad      a 

May 
to  May 

4,863.000 
66,671,000 

— 

548.000 
1,619,000 

1,347,000 

1     11,228,000  1 

-   287,000 

11  mos. 

-3,447,000 

Grand  Trunk  System  ...a 

June 

£933,500 

— 

£121,500 

!       £260,200 

-     £4.650 

6  mos. 

to  Jane 

6,129,400 



464,460 

1,003,160 

—      83,350 

Great  Nortliem  a 

June 
to  June 

»6.111,000 

76,441,000 

_ 

»687,000 

3,214,000 

»1.473,000 

24,290,000 

—    514,000 

12  mos. 

—  4,380,000 

Hocking  Valley  b 

May 

442,000 



313,000 

146,000 

-    140,000 

11  mos. 

to  May 

6,644,000 



660,000\       2,062,000 

—    452,000 

Illinois  Central   a 

June 

6,281,000 



69,000 

863,000 

-   364,000 

12  mos. 

to  Jane 

66,373,000 

+ 

1,586,000 

11,739,000 

+    489,006 

Interoceanic  of  Mexico  b 

May 

m      522,000 



286,000 

13,000 

-    262-000 

11  mos. 

to  May 

m  8,796,000 

+ 

627,000 

;      2,729,000 

—    206,000 

Kansas  City  Sou  them... a 

Jane 

980,000 

+ 

126,000 

i        337,000 

+   109,000 

12  mos. 

to  Jane 

10,993,000 

+ 

287,000,       3,616,000 

+      21.000 

Lake  Shore  &  Mich.  So.  a 

June 

4,383,000 

436,000 

;      1,096,000 

-   157,000 

6  mos. 

(0  Jane 

24,437,000 



4,688,000]       4,643,000 

-3,240,000 

Lehigh  Valley a 

May 
to  May 

3,516,000 
36,161,000 



279,000 
3,138,000 

1,181,000 
9,048,000 

+   127,000 

11  mos. 

-2,224,000 

Louisville  &  Nashville. .  .a 

May 

4,614,000 



657,000 

590,000 

-   141,000 

11  mos. 

to  May 

56,167,000 

+ 

369,000 

12,086,000 

-    244,000 

Meiican  Railway   b 

June 

m     666,100 



242,6O0j         307,800 

-    174,400 

6  mos. 

to  Jane 

m  4,654,000 



270,306 

1,960,500 

-    M2,10O 

Michigan   Central   a 

June 

2,839,000 



177,000 

767,000 

-     17,000 

6  mos. 

to  June 

15,961.000 



1.734,006 

2.660,000 

-1.410,000- 

Min-St.P.(Soo)SystemU« 

June 

2,242,000 



224,000 

468,000 

-     81,000 

12  mos. 

to  June 

29,306,000 



2,999,000 

8,172,000 

-3,068,000 

Miss.  Kansas  &  Texas... b 

Juno 

2,312,000 



40,000 

556,000 

+    233,000 

12  mos. 

to  June 

31.522.00U 



82S,OO0 

8.557.000 

—    764.000 

Missouri  Pacific  a 

May 
to  May 

4.824,000 
66,106,000 

_ 

482,00C 
2,324,001 

888,000 

12,982,000 

-   599.000 

11  moj. 

-   ««1.M» 

National  of  Mexico b 

June 

m  1,569,000 



l,626,0OC 

73,000 

-    197,000 

12  mos. 

to  June 

m  34,069.000 



23,301.006 

2,287,000 

-18840000 

New  York  Central a 

June 

7,985,000 



604,00C 

2,051,000 

+    339,000 

6  mos. 

to  June 

43,820,000 

_ 

3,864,000 

6,894,000 

—1,801,000 

N.Y.N.  Haven  &  Hart,  a 

May 

6,604,000 



236,00C 

1,073,000 

-   161,000 

11  mos. 

to  May 

60,842,000 



3,061,001 

13.104,000 

-3,670.000 

N.Y.  Ontario  iWestema 

May 

761,000 

-_ 

34,00C 

195,000 

-     30.000 

11  mot. 

wMay 

8,231,000 



407,000 

1,833,000 

-    617,000 

Norfolk  &  Western b 

June 

3,714,000 



29,oa 

1,135,000 

+     43,000 

12  mos. 

to  June 

44,470,000 

+ 

730,001 

14,260,000 

—    694,000 

Northern  Central  a 

Jnne 

1,037,000 

— 

70,00( 

106,000 

+     17,000 

6  mos. 

to  Jane 

6,061,000 



439,001 

170,000 

-   107,000 

Northern   Pacific   a 

May 

5,076,000 

_ 

690,00( 

1,384,000 

+     86,000 

11  mos. 

lo  U&j 

62,887,000 

_ 

3,764,001 

20,037,000 

-2,332,000 

Pennsylvania  System :  a 

June 

21,072,000 



1,290,00( 

5,119,000 

-   148,000 

E.  of  Pittsburg  6  mos. 

to  Jane 

116,668,000 



8,263,006 

18,763,000 

-2,861,000 

W.  of  Pittsburg a 

June 

9,896,000 



1,457,00( 

2,304,000 

+   423.00C 

6  mos. 

to  Jane 

63,916,000 

— 

7,414,001 

7,895,000 

+    628,000 

Pitta.  O.C.  &  St.  Louis  a 

Jone 

3,313.000 

^ 

336,00C 

725,000 

+    352,000 

6  mos. 

to  Jane 

19,024,000 



2,141,000 

2,973,000 

-t-    916,000 

Phlla.  Si  Reading  Ry.  ...b 

May 

4,066,000 



316,0OC 

1,346,000 

-    1^'ffi 

11  mos. 

lo  May 

44,786,000 

— 

2,739,000 

14,462,000 

-3,885,000 

PhiU.  &  R.  Coal  &  Iron  b 

May 

2,931,000 

— . 

362,00( 

101,000 

+     61.000 

11  mos. 

to  May 

30,718,000 

>- 

7,771,000 

783,000 

-3,086,000 

Rock  Island  Lines a 

May 

4,939,000 



431,00( 

458,000 

-   604,000 

11  mos. 

to  May 

62,061,000 



2,937,006 

12,097.000 

-1,738,000 

St.  L.  &  San  Francisco  a 

May 

3,113,000 



411,0OC 

290,000 

-   498,000 

11  mos. 

to  May 

39,208,000 

— 

676,000 

9,240,000 

-2,872,000 

Seaboard  Air  Line a 

June 

1,947,000 

+ 

6,00C 

666,000 

-     24.000 

12  mos. 

to  Jane 

26,292,000 

+ 

763,000 

6,965,000 

+    146,000 

Southern      a 

June 
to  June 

6.167,000 
69,634,000 

20,00( 
1,004,006 

773,000 
16.311,000 

-  ■  416,000 

12  mos. 

-1,646,000 

Southern   Pacific    a 

June 

11,544,000 

101,OOC 

3,031,000 

-    230.000 

12  mos. 

to  June 

138,621,000 



4,254,000 

37,695,000 

-6,512,000 

Union  Pacific     a 

June 
to  June 

7.290,000 
92,115,000 

I 

273,00C 
1,523,000 

2,560,000 
31,626,000 

-    390,000 

12  mos. 

-3,316,000 

Wabash    a 

June 

2,338.000 

— 

260,OOC 

95,000 

-    270,000 

12  mos. 

to  June 

30,023.000 

_ 

1,745,006 

4,619,000 

-1,596.000 

Western  Pacific  b 

June 

511,000 

1,00( 

117,000 

-     19,000 

12  mos. 

to  Jnne 

6,099.000 

73,006 

697,000 

—    708,000 

U.S.  &  Mex, 


Ches.  &  Ohio 
Chio.  Gt.  West.! 
Colorado  &  S.   ] 
Denver  &  R.GJ 
Gt.  Northern    : 
niinoia  Central 
Interoc.ofMei.' 
Louisville  &  N. 
Mexican  RlwyJ 
M.St.P.(Soo)::! 
Miss.  Kansas 
Miss.  Pacific 
National  Wei. 
Seaboard  Air 
SouthernRiwy. 
WestemPacific 


Weekto  Mllea. 

+or-«j 

Cross.    1 

Aug.      7I  2,34? 

+  22 

1711,000 

•luly    3l|  1,496 



300,000 

July    31  1,836 

+  10 

376,000' 

July    1412.585 

+  25 

468,000 

a.olJune  7,803 

+  43 

6,060,000 

il.of  July  4,762 

5.327,000 

July    31:  1,047 



m    42.400 

July    31  4,941 

+  23 

1.580,000 

Aug.     7:     403 

+  28 

231,100 

July    21  4,065 

+  89 

530,000 

July    31  3,865 

+  48 

920,000 

July    21(7,284 

+     1 

1,182,000; 

July    31  6,135 

+  73 

m  409.000 

July    31  3,093 

+  12 

603,000 

Aug.     7  7,046 

+  10 

1,303,000 

July   21     942 

+     9 

126.000 

iWki    Total.    I  +or- 


23.000    6 

22,000    4 

21,000    4 

1,000    2 

738,000  12t 


31,000 

219,230 

35.000 

26,500 

67,000 

66,000 

38,000 

451,000 

12,000 

8,000 

23,000 


3.938,0C0!+  388,000 

1.068.000-  136,000 
1,069,000  -  54.000 

870,000  -  40,000 
75,390,000:-3,265,00O 

154,900-  674,600 

4.749.000  -  196,000 
986,500-  102,100 

2.813.0001-  42,000 

3.352.0001  —  ,^ 
1,375,000!-1J48,000 
1-791,000;-  21,000 
6,899,0001+  75,000 


(a)  Net  after  taxes,    (b)  Net  before  taxes,    (m)  Mexican  $.  (•)  Compared  with  previoaa 

year,    (t)  Months.     (Jj  Ki  published  a  year  ago.     (H)  Joint  Lines  excluded,     (5^  Join* 

Lines  inciudeil.     (}})  Includes   Wisconsin  Central. 
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For  Private  &  Public  Dinners 
THE   SAVOY    HOTEL 

OFFERS 

The    Savoy    Standard    of    Cuisine- 
Perfect  Service — Moderate  Charges- 
Beautiful  Surroundings. 

For  fnU   particulari   apply   Manager,    Savoy   HoteL 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Cfaurchcs,     School*,     Bunsalowi.    SUblln^,     Billiard     Room.,     Motor 

HotucSa  Hangup.  Saoatorla,  FenclDf,   Addition,  to  cxUtlnf  Building*, 

Shipping  Order*  a  speolallty. 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   MoM.    has  carried    out   for   H.M.   GovenimeiU    tb«    larKeat    Iron 
BntldUiK   ooutract  ever   ex«cut«d,  exceediug   la    teIu.    A.  QUiLBTEfi 
OF  A  MILLION  STSHLINa. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.THE 

KlNa 


DRINK  AMD  ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTOtf  Ltd. 


Branche*  and  Agencies  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards.       , 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt* 
to  3  tons.  Please  write 
for    Catalogues.  •        • 


BELSIZE  MOTORS,  Ltd^  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET. 
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LONDON,  SATURDAY,  AUGUST  15,  1914. 


SIR  GEORGE  PAISH. 

The  Chancellor  of  the  Exchequer  has  appointed 
Sir  George  Paish  to  assist  the  Treasury  in  dealing 
with  economic  and  financial  questions  arising  out  of 
the  war.  This  naturally  means  the  retirement  from 
his  post  as  one  of  the  editors  of  this  journal.  The 
editors  of  The  St.^tist,  while  regretting  the  loss  of  so 
able  and  competent  a  colleague,  congratulate  the 
country  on  securing  his  services  in  this  great  emer- 
gency. Speaking  from  long  experience,  they  feel 
confident  that  he  will  be  able  to  render  the  State 
invaluable  aid.  We  need  hardly  add  that  the  paper 
will  be  conducted  as  heretofore  by  those  who  have 
had  its  direction  for  so  long. 


THE  FINANCIAL  SITUATION. 

PROCESS  OF  ADJUSTMENT. 

A  VERY  great  im[novenient  h;is  been  effected  in  the 
position  of  the  Loudon  and,  through  London,  of  the 
world's  Money  markets  this  week  by  the  important 
announcement  of  the  Chancellor  of  the  Exchequer  that 
the  Government  has  agreed  to  guarantee  the  Bank  of 


England  against  any  loss  it  may  incur  in  the  discount 
of  bills  accepted  prior  to  August  4,  and  that  bills  of 
every  description,  bank  and  trade,  colonial,  foreign, 
and  home,  will  be  discounted  by  the  Bank.  The  offi- 
cial announcement  of  the  agreement  issued  by  the 
Treasury  is  as  follows: — 

"  The  Chancellor  of  the  Exchequer  has  for  several 
days  past  been  in  close  and  constant  consultation  with 
the  Governor  of  the  Bank  of  England,  the  bankers, 
the  accepting  houses,  and  the  principal  traders  for  the 
purpose  of  providing  the  country  with  all  the  banking 
facilities  it  needs  in  the  present  emergency.  We  are 
now  able  to  announce  that  the  Chancellor  of  th<; 
Exchequer  has  completed  arrangements  with  the  Bank 
of  England  for  terminating  the  present  deadlock  in 
the  Money  market  and  for  enabling  the  trade  and 
commerce  of  the  country  to  resume  its  normal  course. 
The  greatest  difficulty  arose  from  the  stoppage  of 
remittances  to  London  both  from  the  provinces  and 
from  other  countries,  not  only  in  Europe,  but  in  alF 
j)art8  of  the  world.  This  caused  a  breakdown  in  the 
foreign  exchanges  and  deterred  bankers  from  dis- 
counting bills  in  the  normal  way.  To  overcome  this 
difficulty,  as  well  as  that  of  providing  traders  in  this 
country  with  all  the  banking  facilities  they  need,  the 
Government  have  now  agreed  to  guarantee  the  Bank 
of  England  from  any  loss  it  may  incur  in  discounting 
bills  of  exchange  either  home  or  foreign,  bank  or 
trade,  accepted  prior  to  August  4,  1914." 

Accordingly  we  are  authorised  to  make  the  follow- 
ing announcement:  — 

"  The  Bank  of  England  are  prepared  on  the 
application  of  the  holder  of  any  approved  bill  of  ex- 
change accepted  before  the  4tli  day  of  August,  1914,  to 
discount  at  any  time  before  its  due  date  at  Bank  rate 
without  recourse  to  such  holder,  and  upon  its  maturity 
the  Bank  of  England  will,  in  order  to  assist  the  re- 
sumption of  normal  business  operations,  give  the- 
acceptor  the  opportunity  until  further  notice  of  post- 
poning payment,  interest  being  payable  in  the  mean- 
time at  2  per  cent,  over  Bank  rate  varying.  Arrange- 
ments will  be  made  to  carry  this  scheme  into  effect  so 
as  to  preserve  all  existing  obligations. 

"  The  Bank  of  England  will  be  prepared  for  this 
purpose  to  approve  such  bills  of  exchange  as  are 
customarily  discounted  by  them,  and  also  good 
trade  bills  and  the  acceptances  of  such  foreign  and 
colonial  firms  and  bank  agencies  as  are  established  in 
Great  Britain." 

In  this  manner  an  end  has  been  put  to  the  dead- 
lock in  tlie  Money  market,  and  on  Thursday  it  became 
possible  to  borrow  money  from  the  banks  and  discount 
houses  much  more  freely  than  at  any  time  since  the 
war  began. 

It  is  evident  that  while  the  situation  has  not  yet 
been  completely  rectified  it  has  greatly  improved,  and 
that  the  banks  will  now  have  the  means  of  lending 
very  large  sums  of  money.  Indeed,  one  can  say  with- 
out exaggeration  that  their  margin  of  lending  power 
is  greater  than  it  has  ever  been.  They  no  longer  have 
to  wait  for  bills  to  mature  to  secure  funds  for  emploj^- 
ment ;  if  they  are  so  disposed,  they  can  take  all  the 
bills  thev  possess  to  the  Bank  of  England,  and  they- 
can  employ  their  now  available  funds  in  lo^ns  to  thein 
customers  and  in  the  discount  of  bills.  » 

One  side  of  the  Money  market  is  thus  restored  to 
full  working  order  by  the  funds  of  the  banks  having 
been  rendered  fully  liquid  by  the  boldness  and  wisdom 
of  the  Chancellor  of  the  Exchequer  and  of  the 
Government. 

The  other  side  of  the  Money  market — the  activities 
of  the  accepting  houses  in  accepfing  new  bills — is. 
however,  not  yet  completely  restored.  No  one  cai> 
yet  measure  the  amount  of  the  Continental  bills 
accepted  before  the  political  troubles  arose,  whei> 
apparently  there  was  not  a  cloud  in  the  sky,  or  how- 
far  they  will  be  met.  Consequently,  some  of  the 
accepting  houses  are  not  disposed  to  accept  new  billa 
at  present  to  any  appreciable  extent. 
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Tt  is  of  course  true  that  under  the  arrangement 
just  concluded  by  the  Cliancellor  of  the  Exchequer 
with  the  Bank  of  England,  all  bills  not  met  at 
uiaturity  can  be  renewed,  or,  I'ather,  that  payments  in 
connection  with  bills  for  which  funds  have  not  been 
received  by  the  accepting  houses  from  their  clients 
can  be  indefinitely  postponed,  and  that  the  accepting 
houses  are  thus  safeguarded  against  demands  for  pay- 
ment of  bills  that  cannot  be  collected  for  the  moment 
from  foreign  nations ;  nevertheless  a  considerable  num- 
ber of  the  accepting  houses  seem  disposed  to  post- 
pone for  the  present,  at  any  rate,  the  acceptance  of 
any  appreciable  amount  of  new  bills. 

As  soon  as  the  accepting  houses  can  see  their  way 
to  take  new  bills  in  the  usual  manner  the  Money 
market  will  resume  full  operation,  and  the  serious 
obstacle  to  trade,  both  national  and  international, 
caused  by  the  difBculty  of  securing  the  acceptance  of 
bills  and  by  the  consequent  breakdown  of  the  inter- 
national exchanges,  will  disappear. 

The  action  of  the  Chancellor  of  the  Exchequer  and 
of  the  Government  in  coming  so  promptly  to  the 
assistance  of  the  Money  market  and  of  bankers  is 
beyond  praise,  and  we  are  convinced  that  everything 
will  be  done  to  restore  the  Money  market  of  this 
country,  and  indirectly  the  Money  markets  of  other 
countries,  to  normal  conditions  as  soon  as  possible. 
Hence  we  anticipate  a  pronounced  revival  both  in 
national  and  in  international  trade. 


THE  COMING  GREAT  BATTLE. 

During   the  week  there   has   been  fierce   fighting   at 
many   points    between    the    advance   guards    of    thq 
<_rernian  Army  and  the   Belgian   and  French.      Both 
.-sides  claim  advantages,  but  it  seems  clear  that  nothing 
•decisive  has  yet  taken  place :  and  that  the  Belgians, 
■supported  by  a   French  contingent,   have  acted  most 
"heroically,  and  have,  to  a  certain  extent  at  all  events, 
■-put  the  German  calculations  out  of  joint.     As  Ger- 
many was  not  provoked,  she  was  able  to  choose  her 
•  own  time  for  aggression.     Therefore,  it  seems  certain 
that  her  Government  must  have  been  convinced  that 
its  military  machine  was  completely  ready.     Never- 
theless,   there  is  much  to  suggest  that  the   Germ?r'. 
-  calculations   were   based  upon   misapprehension,    and 
it  seems   clear  that   they   have   been   thrown  out  of 
.  gear.    It  was  of  the  utmost  importance  that  Germany 
:  should  force  her  way  i-apidly  through  Belgium  so  »« 
to  be  able  to  throw  the  whole  weight 
ThePosiHon    of     her     fully-prepared     army      upon 
■«sit°preari    France,  while  still  unready.     Whatever 
to  be,  the  explanation  may    be,    she   has    not 

accomplished    this.      It   will    be    three 
-weeks  to-night  since   the  Austro-Hungarian  Govern- 
ment flung  back  with  scorn  the  Servian  submission 
to   its  ultimatum.      Consequently,    time  enough  has 
passed    since  both    Germany    and    Austria-Hungary 

■  chose  their  own   opportunity   for  attack  to  mass  in 
Belgium  an  overwhelming  force.     Yet  the  Belgians, 

■  taken  by  surprise  and  able  to  dispose  of  only  a  very 

■  small  army,  have  been  able  up  to  the  present  to  stop 
the  German  advance,  and  thereby  to  give  the  much, 
needed  time  for  France  to  complete  her  mobilisation, 

■•-and  to  meet  the  advancing  Germans  with  equal  num- 
bers.    Nothing  is  more  risky  or,  indeed,  more  foolish 
;ihan    prediction.      Therefore,    we  shall    not  venture 
■upon  any  opinion  as  to  the  result  of  the  impending 
•  operations.     Nevertheless,  there  is  much  to  suggest 
-that  even  yet  the  Germans  are  not  completely  pre- 
pared.    If  it  be  true,   as  is  generally  reported,,   that 
the  first  German  Army  corps  that  came  into  collision 
with  the  Belgians  was  so  badly  provided  with  both 
ammunition  and  food  that  men  and  officers  in  con- 
siderable numbers  voluntarily  surrendered  as  prisoner* 
on  the  plea  that  they  were  starving;  it  is  clear  that, 
at  the  beginning  at  all  events,  the  German  machine 


did  not  work  well.     The  mistakes  may  by  now  have 
been  remedied,   and  no  doubt  every  effort  has  been 
made  to  hurry  up  provisions  of  every  kind  as  rapidly 
as   possible.      Still,    seeing  what  has   happened,    we 
must   not  leave  out  of  account   altogether  the  possi- 
bility of  other  miscalculations  and  other  muddles.     It 
is  possible,   then,   that   the  great  battle  will    not    be 
fought  quite  as  early  as  our  contemporaries  in  general 
anticipate,  and,  consequently,  that  further  time  will  be 
given  to  the  French  to  complete   all  their  prepara- 
tions.     Moreover,   the   splendid  conduct  of  the  Bel- 
gians, by  checking  the  German  advance,  has  not  merely 
put   out    their    calculations,    but    what   is    still  more 
important,   has  given  time  to  the  Russians  to  hurry 
on    their    mobilisation.      It    will   be   recollected  that 
the  point  which  the  German  Government  took  hold 
of  as  a  pretext  for  quarrelling  with  Eussia  was  that 
Russia  already  was  mobilising.    Practically,  that  is  to 
say..   Russia  began  to  partially   mobilise  as  soon   as 
serious  pressure  was  applied  by  Austria-Hungary  to 
Servia,     and,     furthermore,     full     mobilisation     was 
ordered  almost  three  weeks  ago.     It  is  quite  true  that 
Eussia    cannot    mobilise    with    the    speed    of   either 
Germany  or  France.     Still,   it  is  not  to  be  forgotten 
that  Eussia  has  been  doing  mu*ih  to  abridge  the  time 
formerly    needed    for   mobilisation ;    that,    moreover, 
she    had   months    ago    arranged    for    a    partial   test 
mobilisation    this     autumn;    and    that,    as    already 
pointed    out,    she    has    actually   been    mobilising    for 
about   three  weeks.     It  ought   not  to  be  very  long, 
therefore,  before  Eussia  will  be  in  a  position  to  throw 
a  considerable  force  upon  both  Germany  and  Austria- 
Hungary.     If,  then,  France),   with  the  assistance  of 
Belgium  and  whatever  help  we  can  give,   is  able  to 
delay  for  a  few  weeks  the  passage  of  the   German 
troops   through   Belgium,    she  will   be  relieved   to   a 
great  extent  by  the  advance  into  Austria-Hungary  and 
Germany  of  two  great  Russian  armies. 

From  this  time  fonvard  the  difficulties  of  the  two 
Imperial  aggressors    will  grow   greater    and    greater. 
Neither  will  be  able  to  borrow  abroad.     Consequently, 
Germany  will  have  to  finance  not  only  her  own  oper- 
ations but  those  of  her  ally.  In  the  present  condition 
of  her  finances  can  she  do  this  successfully?     More- 
over, the  German  fleet  has  not,  up  to  the  present,  at 
all  events,  ventured  to  contend  with  our  own  for  the 
command  of  the  sea.     Consequently,  at  the  present 
moment  German  and  Austrian  shipping  is  being  swept 
from  the  waters,  and  both  countries  will  be  depen- 
dent henceforward  while  the  conflict  lasts  upon  their 
own  resources.     They  cannot  count  upon  large  im- 
ports from  any  quarter.    They  will  receive  certain  im- 
ports, of  course,  through  Italy  and  Holland  as  long  as 
both  remain  neutral.      But  their  position  will  grow 
more  and  more  serious  as  time  passes.     For  some 
months  there  will  be  no  shortness   of   food,   for  the 
home-grown  crops  will  supply  what  is  requisite.     On 
the  other  hand,  as  Germany  will  have  to  guard  herself 
against    both    France    and    Eussia,  and  as  Austria- 
Hungary  will  not  only  be  exposed   to   a  formidable 
Eussian  attack,  but  might  find  herself  confronted  by 
several  of  the  Balkan  States,  and  may  even  have  to 
deal  with  a  rising  in  some  of  her  own  Slav  provinces, 
it  seems  certain  that  both  will  have  to  call  up  almost 
every  available  man  to  ensure  their  security.     If  so, 
production  must  cease  to  a  very  great  extent.     Even 
before  the  war  broke  out  unemployment  was  danger- 
ously great.    Now  it  will  assume  such  a  shape  as  may 
prove  to  be  exceedingly  perilous.     Hungry  men  will 
begin   to   inquire  why  they  have   been   plunged  into 
such  unmerited    distress.     And    when    they   discover 
that  their  rulers  rushed  into  war  unprovoked  for  the 
mere  greed   of   money  and   territory,    they   may   call 
those  rulers  to  account.     Against  this,  of  course,  it  is 
possible  that  the  German  Army  may,  when  it  is  fully 
brought  up   to  the   front,    carry    all    before    it.      As 
already  said,  it  would  be  foolish  to  prophesy.     Yet  it 
must  not  be  left  out  of  account  that  all  the  evidence 
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up  to  the  present  seems  to  suggest  that  the  progress 
of  science  has  at  present  given  tiie  defensive  an  advan- 
tage over  the  offensive.     Prepared  as  she  was,   and 
knowing  what  obstacles  stood  in  her  way,   Germany 
lias  failed  utterly  ih  silencing  even  a  single  one  of 
the  Li6ge  forts.     And  if  we   may  trust  the   reports 
that  reach  us,  Germany  has,  not  every- 
Proi.  and      where,  of  course,  but   ill  the  majority 
O"*'         of    cases,    failed    to    succeed    even    in 
—  attacks     in     the     open.       Aeroplanes, 

smokeless  powder,  the  immense  distances  which 
artillery  can  now  carry,  the  recognition  by  all  armies 
of  the  value  of  cover,  are  clearly  beginning  to  tell; 
and,  for  the  time  being,  at  all  events,  apparently, 
have  given  the  advantage  to  the  defensive.  If  that  be 
so,  and  if  the  French  do  not  yield  to  their  natural  in- 
stinct to  rush  upon  the  enemy,  the  invaders  may  find 
that  their  calculations  have  been  baseless.  There  is 
one  other  point  which  it  will  be  of  great  interest  to 
determine,  namely,  the  real  value  of  the  German  artil- 
lery. It  wiy  be  in  the  recollection  of  our  readers  that 
during  the  Balkan  "War  it  was  asserted  very  posi- 
tively, and  generally  accepted  as  true,  that  the 
French  Creusot  guns  were  far  superior  to  the  German 
Krupp  guns.  The  fact  that  not  a  single  Li6ge  fort 
has  been  silenced  lends  countenance  to  the  statement. 
Still,  the  reports  were  fiercely  denied  by  the  German 
authorities,  who  continue  to  put  full  faith  in  their 
artillery.  If,  however,  they  have  miscalculated  in 
this  matter,  as  they  clearly  miscalcuated  the  temper 
of  the  Belgian  people,  and  the  possibility  of  fincfing 
in  Belgium  the  provisions  required,  they  may  have  a 
very  rude  awakening. 


GERMAN   MISCALCULATIONS. 

The  military  correspondent  of  a  morning  con- 
temporary suggested  the  other  day  that  the  apparent 
breakdown  of  the  German  plan  of  campaign  in 
Belgium  is  to  be  accounted  for  by  an  intended 
invasion  of  England.  The  suggestion  seems  prepos- 
terous. It  is,  of  course,  to  be  presumed  that  the 
German  fleet  will  sooner  or  later  try  conclusions  with 
the  British,  and  if  it  succeeds  sufficiently  to  make  it 
worth  hazarding  a  landing,  it  is  not  iniprobable  that 
an  attempt  will  be  made  to  invade  this  country.  But 
the  German  fleet  will  move  at  its  chosen  time; 
probably  not  until  it  has  endeavoured  in  every  way  that 
suggests  itself  to  the  admiral  in  command  to  so  weary 
the  British  watching  fleet  as  to  induce  it  to 
make  an  attack,  risking  whatever  damage  may 
be  inflicted  by  mines.  Nevertheless,  it  is  in- 
credible that  Germany's  operations  are  all  being 
made  to  wait  upon  the  movements  of  the 
German  fleet,  for  it  is  now  beyond  all  possibility  of 
doubt  that  the  German  Government  had  been  pre- 
I)aring  for  some  time  for  an  onslaught,  and  selected 
what  seemed  to  it  the  most  favourable  moment  for 
beginning.       Without   bringing  forward   an  atom  of 

proof,    the    Austro-Hungarian    Govern- 

The  Blnnder-   ment  accused  the  Servian  Goveriunent 

ing  before      of  being  an   accomplice  in  the  murder 

Liege.        of  fjjg  Grand  Duke  Francis  Ferdinand. 

It  gave  Servia  only  forty-eight  hours  to 
reply  to  its  ultimatum.  And,  flinging  aside  the  reply 
as  utterly  unsatisfactory,  it  prepared  to  invade  the 
little  kingdom,  believing  that  it  would  overpower  it 
before  the  Russians  could  come  to  its  support.  Mean- 
while the  German  Government  sent  what  was  tanta- 
mount to  an  ultimatum  to  Eussia,  giving  only  twelve 
hours  for  an  answer,  and  at  the  end  of  that  time 
declared  war  against  Russia.  While  this  was  being 
done  the  German  Chancellor  himself  made  what  Mr. 
.\squith  has  justly  styled  the  now  notorious  "  infam- 
ous suggestion."  .^nd  when  the  suggestion  was 
rejected,  German  troops  were  ordered  to  enter  both 
Belgium  and  Luxemburg.  There  can  be  no  question, 
theu,  that  the  two  allied  Governments'  acted  upon  a 


predetermined  plan,  and  that  they  believed  they  could 
thoroughly  occupy  Belgium,  Luxemburg,  and  Servia 
before  effective  assistance  could  be  given  to  any  of  the 
three.  Military  men  have  been  so  accustomed  to  look 
up  to  everything  done  by  Germany  as  the  last  thing 
in  military  science  that  it  is  not  surprising,  perhaps, 
that  they  should  be  casting  about  now  for  some 
explanation  of  what  seems  to  them  almost  unaccount- 
able. So  far  as  the  plain  man,  however,  is  able  to 
judge  from  the  facts  yet  known,  the  real  solution 
seems  to  be  that  both  Germany  and  Austria-Hungary 
have  badly  blundered.  Either  the  great  German  General 
StafT  and  Grand  Admiral  von  Tirpitz  have  misunder- 
stood the  condition  of  their  own  forces  and  the  spirit 
of  the  rest  of  Europe,  or  the  two  Governments  have 
taken  the  bit  in  their  teeth,  and  have  rejected  the  advice 
of  their  expert  advisers.  Everything  that  reaches  us 
from  Belgmm  must  not,  of  course,  be  accepted  as 
literal  truth.  But  it  seems  impossible  to  doubt  that 
a  German  army  consisting  of  three  corps  was  hurried 
prematurely  into  the  little  kingdom ;  was  badly  pro- 
vided both  with  provisions  and  with  ammunition ;  and 
that  the  German  Government,  at  all  events,  persuaded 
itself  that  no  serious  opposition  would  be  offered  by 
the  Belgians.  The  miscalculation  has  been  so  great 
that  time  has  been  given  for  the  French  to  mobilise, 
and  the  whole  plan  of  campaign,  so  long  worked  out, 
and  80  confidently  beUeved  in,  seems  exceedingly 
likely  to  prove  futile.  At  all  events,  this  much  seems 
certain,  that  the  period  of  mobilisation,  both  for 
France  and  for  Germany,  is  now  either  complete  or 
very  near  completion,  and  that  not  only  are  the  French 
prepared  on  all  their  frontiers,  but  that  a  considerable 
French  force  is  in  junction  with  the  Belgian  man* 
army  There  may,  of  course,  be  a  rude  awakening. 
for  us,  and  Germany  may  be  about  to  show  that  she 
has  deceived  her  opponents,  and  is  in  a  far  better 
position  than  is  generally  believed.  In  that  case,  her 
poUcy  must  be  mysterious  indeed  if  she  has  thrown 
away  all  her  initial  advantages  and  given  opportumty 
to  the  French  to  call  up  their  whole  force. 

Looking  at  the  matter  in  the  light  of  the  facts 
vet  known,  it  is  difficult  to  resist  the  conclusion  that 
if  the  higher  oflicers  of  the  German  Army  and  the 
Great  General  Staff  have  not  been  demoralised  by 
half  a  century  of  intoxicating  glory  and  unexpected- 
wealth  the  Government  must  have  lost  its  cunning, 
and  by  bad  judgment  in  the  selection  of  officers,  must 
have  seriously  injured  what  unquestionably  was  a 
magnificent  military  system.  The  great  body  of  the- 
German  people,  no  doubt,  are  as  efficient  as  ever  they 
were.  But  they  have  not,  apparently,  any  heart  in 
the  present  hostilities.  In  the  sixties  and  the  early 
seventies  thev  were  fighting  for  the  unification  of 
'the  Fatherland.  And  they  were  inspired 
The  Seeming  by  a  great  spirit.  Now  they  feel  them- 
Explanation.  selves  called  upon  to  trample  uponi 
neighbouring  populations  who  have  not 
given  them  any  offence.  It  is  not  surprising,  theretore, 
that  while  military  discipline  compels  them  to  come 
up  when  called  for,  they  put  no  spirit  in  their  service. 
Furthermore,  it  is  to  be  recollected  that  there  is  a 
great  deal  of  discontent  throughout  the  poorer  classes 
in  Germany.  Since  the  Franco-German  war  the 
Empire  has  increased  so  much  in  manufacture,  trade, 
and  wealth  of  every  kind  that  population  has  grown 
with  extraordinary '  rapidity ;  and.  what  is  more  to 
the  point,  population  has  shifted  so  much  that  the 
representative  system,  which  was  tolerably  fair  when 
first  established!  has  ceased  to  give  proper  expression 
to  the  opinion  of  the  people.  About  four  millions  of 
electors  vote  for  the  Socialists.  Yet  the  Socialists  in 
the  German  Reichstag  not  only  have  little  influence, 
but  they  are  treated  as  enemies  of  the  country.  In 
addition  to  this,  it  is  to  be  recollected  that  Prussia 
forms  about  two-thirds  of  the  Empire;  that,  there- 
fore, what  is  commonly  called  the  German  Empire 
is  really  Prussia  with  an  appendage  of  smaller 
German  States;  in  other  words,    that   the  Prussian 
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junkers  are  the  real  directors  of  the  pohcy  of 
Germany.  The  Prussian  Constitution  is  nominally 
Parliamentary.  But  the  electoral  system  is  such 
ihat  practically  the  great  body  of  the  people  have 
no  voice  in  the  management  of  their  ovs^n  affairs.  It 
follows  that  a  small  number  of  Prussian  landowners 
dictate  the  policy  of  between  sixty  and  seventy 
miUions  of  people.  And  it  is  matter  of  public 
notoriety  that  the  policy  is  disliked  by  the  great  body 
of  the  people.  There  is,  then,  a  good  deal  of  dis- 
content at  the  manner  in  which  Germany  is  governed. 
There  is  a  good  deal  of  revolutionary  feeling,  though 
it  does  not  find  expression  in  revolutionary  action. 
And  apparently,  if  we  may  judge  from  what  has 
■happened  during  the  past  two  or  three  weeks,  there 
has  been  utter  incompetence  in  the  selection  of  the 
Tiigher  officers  for  the  army ;  and  either  expert  advice 
has  been  disregarded,  or  the  Great  General  Staff  itself 
has  been  filled  with  incompetent  persons.  It  may  be 
that  the  people  will  insist  in  time  that  an  end 
•must  be  put  to  bungling  and  muddling,  and,  thereby, 
a  new  line  of  action  may  be  adopted.  But  unless 
something  of  this  kind  happens,  if  we  can  depend 
upon  the  information  that  reaches  us  frem  all  quarters 
where  the  Germans  are  operating,  the  world  is  likely 
to  Ee  surprised  by  the  course  of  events.  It  would  be 
Tash  in  the  extreme  to  offer  an  opinion  as  to  the 
proBable  course  of  events  in  Belgium,  since  the  real 
fighting  has  not  yet  begun.  But  if  we  may  judge 
Trom  the  stand  which  the  Belgians  have  been  able  to 
make,  and  the  consequent  delay  in  the  German  move- 
ments, Germany  has  before  her  a  much  more  difficult 
task  than  she  expected ;  and,  therefore,  nobody  need 
be  surprised  if  loud  murmurs  are  soon  heard  in 
-Germany  itself. 


An 
tTodesirable 
Froceeding. 


ILL-JUDGED  ACTION. 

«OME  of  the  joint-stock    banks— one   in    particular  is 
named  which  ought  to  know  better— have  this  week 
mtimated  to  members    of   the    Stock    Exchange   that 
they  should  urge  their  clients  to  pay  up  balances  due 
by  them.    The  action  is  most  unwise.    It  is,  of  course, 
*rue  that  everybody  is  bound  to  pay  his  debts,   and 
those  who  are  in  a  position  to  do  so  are  acting  con- 
^irary  to  their  own,  as  well  as  to  the  public,  interest 
in  delaying  to  do    so.        For  to    keep 
balances  in  their  own  hands,  or  lying  on 
deposit  with  their  bankers,   when  they 
owe  the   sums  to  others   is  a   form   of 
hoarding  which    is   wrong  in  principle, 
.^nd  calculated  to  prolong  the  present  state  of  anxiety. 
We  have  no  doubt,   therefore,    that  the  banks  acted 
-with  the  best  intentions.     All  the  same,  we  have  no 
hesitation   in  saying  that  they   have   not  shown  the 
•sound  judgment  the  country    has    a   right  to  expect 
Jrom  them  under  present  circumstances.     When  the 
Stock  Exchange  is  closed  except  for  oash  transactions, 
^nd  when  the  Government  has  proclaimed  a  mora- 
torium, it  surely  is  most  unwise  to  do  anything  that 
«an  be  construed  to  mean  pressure  put  by  the  banks 
either  upon  members  of  the  Stock  Exchange  or  upon 
their  clients.     Moreover,  when  people  are  disturbed  in 
4hat  way,  in  their  anxiety  they  are  apt  to  draw  con- 
'•clusions  not  favourable  to  the  banks.     Furthermore, 
-we  venture  to  say  that  it  is  not  in  the  least  desirable 
•■*hat  the  Stock  Exchange  should  become  more  active. 
Every  bourse   and    stock  exchange   has  been    closed 
•because  the  avalanche  of  selling  was   so   great  that 
■values   threatened  to  disappear  altogether.     Here  at 
^lome  confidence   is   rapidly    reviving,  and  if  nothing 
ill-judged  is  done  it  will  soon  be  sufficiently  strength- 
-ened..       But     every     belligerent,     no     matter     how 
-strong  he  may  be,  is  liable  to  invasion.     Therefore, 


people  fearing  invasion  will  take  every  opportunity 
they  can  to  sell.  Consequently,  if  the  London  Stock 
Exchange  were  now  to  become  at  all  active,  there  is 
danger  that  selling  from  the  belligerent  countries  would 
again  quickly  compel  it  to  be  closed  altogether.  Even 
in  the  United  States,  which  is  not  involved  in  hostili- 
ties, and  is  so  far  off,  the  stock  exchanges  have  had 
to  be  closed,  and  business  is  as  much  paralysed  as  in 
London,  simply  because  the  pressure  to  sell  from  the 
Continental  countries  was  so  great  that  e-ven  the 
United  States  was  not  able  to  stand  up  against  it. 
While,  then,  every  person  who  owes  money  to  a 
member  of  the  Stock  Exchange,  and  is  in  a  position 
to  pay,  ought  to  do  so,  it  is  most  certainly  not  desir- 
able that  great  activity  should  be  stimulated  upon  the 
Stock  E-Kchange. 

There  is  other  action,  both  by  the  banks  and  by 
remittance  agencies  of  all  kinds,  which  is  to  be 
regretted  and  ought  to  be  at  once  reformed.  Almost 
all  the  world  is  more  or  less  indebted  to  this  country. 
Consequently,  there  ought  to  be  coming  here  every 
day  considerable  remittances.  But  we  have  heard 
of  very  many  cases  in  which  those  who  were  bound 
to  remit  and  wished  to  do  so  have  telegraphed  that 
they  are  unable  because  they  could  not  obtain  from 
the  banks  means  of  remittance.  This  was  excusable 
in  the  first  days  of  the  crisis,  when  the  banks  were 
consulting  witb  the  Government  what  ought  to  be 
adopted,  and  before  it  was  known  whether  the  Govern- 
ment would  take  the  steps  that  appeared  to  be  neces- 
sary. But  it  is  entirely  inexcusable  at  present.  Not 
only  is  the  Nary  scouring  all  the  seas  to  clear  them 
of  vessels  which  might  prey  upon  our  commerce, 
but  the   Government  has   granted   a   moratorium   so 

as  to  allay  the  fears  of  persons  who  had 

The  Doty     to  meet  pressing  engagements,  and  had 

Incnmbent     not     received     the     necessary     sums. 

Upon  Vi  All.   Furthermore,      the      Government     has 

a'greed  to  insure  four-fifths  of  the 
values,  both  of  ships  and  of  freights,  at  what,  under 
the  circumstances,  must  be  considered  moderate  rates. 
Moreover,  it  is  understood  that  rates  will  be  reduced 
very  soon.  There  is,  then,  literally  no  justification 
for  making  it  difficult  to  carry  on  the  ordinary  busi- 
ness of  the*  country.  All  bankers  who  themselves 
recognise  the  truth  and  act  upon  it  should  use  their 
influence  with  less  wise  members  of  the  profession, 
so  that  the  trade  of  the  country  can  be  carried  on 
freely  and  properly.  It  is  of  the  utmost  importance 
that  this  sliould  be  done,  so  that  as  soon  as  may 
be  apprehension  should  die  down  and  the  working 
classes  should  obtain  full  employment  at  fair  wages. 
It  is  absolutely  urgent  that  there  should  be  no 
increase  in  unemployment.  But  if  those  who  have 
carried  on  so  long  the  business  of  remittance  now 
refuse  to  continue  doing  so,  they  are  not  merely 
acting  contrary  to  their  own  interests,  but  they  are 
giving  assistance  to  the  enemies  of  the  country.  We 
sincerely  hope,  therefore,  that  thfs  kind  of  panicky 
action  will  cease  without  more  ado — that  every  man 
will  recognise  that  he  is  failing  in  his  duty  if  he 
refuses  to  perform  his  ordinary  functions  in  the 
manner  which  the  Government  is  endeavouring  to 
make  as  safe  as  possible.  If  all  concerned  will  keep 
their  heads,  will  exercise  a  little  patience,  will  show 
a  little  forebearance,  and,  above  everything,  will 
remember  that  each  man  in  his  own  position  is  able 
to  do  something  to  restore  confidence,  even  if  it  be 
ever  so  little,  we  shall  speedily  see  the  present  anxieties 
subside.  In  politics  we  are  presenting  to  the  foe  a 
united  front.  Private  individuals  are,  speaking  gene- 
rally, coming  forward  splendidly;  some  to  give  their 
services  in  the  field,  others  to  render  them  in  other 
ways.  But  all,  speaking  generally,  are  placing  their 
persons  and  their  property  at  the  disposal  of  the 
State.  If  we  all  continue  to  do  this  confidence  will 
revive  and  business  will  again  become  active. 
Whereas  it  is  certainly  undesirable  that  Stock  Ex- 
change speculative  business  should  revive,  it  is 
urgently  necessary  that  true  trade  operations  should 
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be  extended  and  augmented.  For  it  is  essential  that 
the  working  classes  should  not  be  exposed  to  grievous 
.Buffering,  and  unless  they  can  find  employment  IHey 
must  suffer  seriously.  If  all  capitalists  of  every  kind 
will  bear  this  in  mind,  will  feel  that  there  is  a  duty 
incumbent  upon  them  just  as  great  as  the  duty  in- 
cumbent upon  our  soldiers  and  our  sailors,  to  remem- 
ber the  interests  of  the  State,  and  to  try  to  act  up 
to  them  in  every  respect,  we  shall  not  merely  get 
out  of  the  state  of  semi-panic  in  which  we  have 
been  during  the  past  two  or  fhrce  weeks,  but  we  shall 
'be  able  to  look  around  us  calmly,  and  to  forward 
every  movement  calculated  to  secure  success  and  to 
punish  those  who  have  so  wantonly  and  so  wickedly 
broken  the  world's  peace. 

There  is  one  other  point  which  calls  for  notice. 
It  is  that  several  boards  of  directors  have  postponed 
distributing  the  interim    dividends    which    had  been 
declared.    Such  conduct  was  pardonable,  no  doubt,  in 
the  first  days  of  the  crisis,  when  so  many  people  lost 
their  heads,  and  even  the  calm  looked  forward  to  the 
immediate  future  with  grave  anxiety.     But  it  is  in- 
excusable  at  present.     Everything    that    a    Govern- 
ment can  do  has  been  done  to  show  that,  so  far  as 
the  might  of  the  British  Empire  can  give  assurance, 
all  engaged  in  business  will  be  protected  in  every  way. 
We  are  at  sea  largely  superior    to    our    enemies  in 
numbers  and  in  armament.     There  is  no  reason  to 
suppose  that  our  sailors  are  not  equal  to  the  British 
sailors    of   the    best    of    former    times. 
Hiatakei  ol     Therefore,  we  have  reasonable  grounds 
Board*  ol      for  believing  that  we  shall   be   able  to 
Directors.      maintain  absolute  command  of  the  sea. 
Already    our    ships    are    employed    in 
clearing    the    waterways    everywhere,  so  as  to  give 
demonstration  that  trade  can  be  carried  on  with  very 
considerable    safety.     In    addition   to   all    this,    the 
Government      issued     on     Thursday     morning     an 
announcement  which  promises  to  deal  effectively  with 
a  problem  which  was  one  of  the  thorniest  and  most 
difficult  in  our  way,  namely,  making  up  for  the  non- 
receipt  of  the  debts  due  to  us  from  our  enemies.     The 
Bank  of  England   is  empowered  to  discount  at  the 
ordinary  Bank  rate  the  bills  which  now  cannnot  be 
cashed.     And  to  make  this  feasible  the  Bank  is  pre- 
pared to  take  bills  which  in  former  times  it  would  not 
deal  in.      Thus   we   have   assurance   that  there   will 
he  no  want  of  working  capital.    The  Bank  of  England, 
It  will  be  borne  in  mind,  is  receiving  gold  in  immense 
amounts,   and  everything  seems  to  point  to  the  fact 
that  the  inpouring  of  gold  will  continue  on  an  extra- 
ordinary scale.     But  putting  the  gold  aside  altogether, 
it  is   not  to  be  left   out  of   account   that  the   Bank 
Charter  .\ct  is  practically  set  aside ;  that  the  Bank  of 
England  has  power  to  issue  notes  as  required;  and 
that  tliose  notes  are  legal  tender.     Thus,  everything 
that  human  foresight  can  make  aiTangements  for  is 
provided  to  render  it  safe  and  easy  to  carry  oh  the 
full  trade  of  the  country,  while  our  Navy  is  using 
all  its  ability  to  chase  from  the  seas  those  that  would 
prey  upon  our  trade.     In  reality,  then,  we  may  with 
very  considerable  confidence  hope  that  our  trade  will 
not  only  not  be  diminished,  but  that  it  will  increase. 
Germany  having  only  an  inferior  fleet,  and  being  faced 
by  superior  armies  and  navies,  cannot  hope  to  supply 
her  foreign  customers  with   the  goods  she  formerly 
produced   for  them.     Tliis   is  the  only  country   that 
■can  take  up  fully  the  position  which  Germany  is  com- 
pelled to  abandon.     Therefore,  we  have  every  reason 
for  anticipating  that  if  we  act  with  ordinary  common- 
sense  and  judgment  we  shall  see  our  trade  expanding 
and  prospering.     But  it  is  essential  for  this  that  al? 
■who  are  at  tlie  head  of  considerable  enterprises  should 
remember  the   grave   responsibilities  that   rest  upon 
them,  and  should  understand  that  in  neglecting  in  any 
way  the  businesses  over  which  they  preside  they  are 
playing  into  the  hands  of  the  enemy  and  betraying 
ilhe  best  interests  of  their  own  country. 


CHRONOLOGY   OF   THE   WAR. 

July  23.  AuKtriaHuiigary     presents    ultimatum     to    ■servia, 
giving  only  AS  houm  for  aniwer. 
„    27.  Sir  E.  Grey  announce*  in  Commona  hi*  propoaal  for 
a   Conference  of   Germany,    France,   Italy,    and 
Great  Britain. 
Proposal*  accepted  by  France  and  Italy. 
,,    28.  Au8tria-Hun(;ary  declare*  war  against  Servi». 
„     30.  Partial  mobiligation  in  Ru**ia. 

Bank  of  Eneland  rate  4  per  cent. 
„    31.  General  mobilisation  in  Ru**ia. 
Germany  declare*  state  of  war. 
Italian  declaration  of  neutrality. 
Bank  of  England  rate  8  per  cent. 
Aug.  1.  Germany  declares  war  againat  Ru**ia,  also  inradM 
Luxemburg. 
Bank  of  England  rate  10  per  cent. 
„      3.  Sir  E.  Grey  in  House  of  Commons  explains  British 
attitude.     British  Fleet  mobilised 
German  ultimatum  to  Belgium. 
,,      4.  British  ultimatum  to  Germany  demanding  assarance 
that  the  neutrality  of  Belgium  be  respected. 
Mobilisation  of  British  Army. 
War  declared  between  Great.Britain  and  German^.' 
British  Government  undertakes  insurance  of  British 
shipping  during  war. 
,,      5.  Lord  Kitchener  appointed  Minister  of  War. 
Attack  upon  Liege  by  German  corp*  repulsed, 
l^ritiab  Colonies  and   Indian  Princes  proffer  aid  to 

the  Home  Government. 
Roumania  to  remain  neutral. 
„     6.  Mr.    Asquith  move*   in   the    House    of    Commons   a 
vote  of  credit  for  100  millions.     Army  to  be  in- 
creased by  half  a  million  of  men. 
Bank  rate  reduced  to  6  per  cent. 
Q«neral  moratorium  in  force  to  September  4. 
Maximum  price*  for  staple  articles  of  food  fixed  by 

Cabinet  Committee  on  Food  Supplies. 
All  BritLsh  ships  available  placed  on  naval  service. 
Recruitment  of  additional   100,000  men   for    British 

Army  commences.     Territorials  called  up. 
Austria- Hungary  declares  war  against  Russia. 
„     7.  Bank  of  England  rate  reduced  to  6  per  cent. 

Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hour*. 
,,      8.  Bank  of  England  rate  reduced  to  5  per  cent. 
French  force  occupies  Mulhausen. 
Japanese  Fleet  puts  to  sea. 
German  Togoland  seized  by  British. 
„    10.  France  declares  war  on  Austria-Hungary. 
Germans  enter  Li^ge.     Forts  still  intact. 
German  Army  mainly  to  be  thrown  against  France 
through     Belgium.      German    force     opposed    to 
French  and  Belgians  estimated  at  a  million. 
12    British  Declaration  of  War  against  Austria. 

German  war  vessels  Goeben  and  nreslau  seek  refuge 
in  the  Dardanelles. 
,,  K.  Government  guarantees  bill*  of  exchange  discounted 
at  the  Bank  of  England. 
Measures  beiBg  arranged  for  holding  gold  in  Canada, 
Australia,  and  South  Africa,  for  account  of  the 
Bank  of  England. 


OUR   FOREIGN  TRADE. 

The  falling-off  in  the  value  of  our  foreign  trade  in  July, 
is  not  in  any  way  attributable  to  the  present  deplor- 
able state  of  affairs,  which  has  arisen  since  the  close 
of  July,  but  is  a  continuation  of  the  set-back  that 
has  been  witnessed  recently.  The  past  month 
contained  the  same  number  of  Sundays  as  did  July, 
of  last  year,  and  therefore  the  comparison  with  1913 
is  on  an  equal  basis  so  far  as  working  days  are  con- 
cerned. Imports  for  the  month  declined  £2,400,000, 
or  3.9  per  cent.,  due  in  the  main  to  smaller  arrivaN 
of  food,  drink,  and  tobacco,  chiefly  wheat,  oats,  maize, 
and  sugar.  Exports  fell  off  to  the  extent  of 
£2,759,000,  or  by  5.8  per  cent.  Here  the  value  of 
articles  wholly  or  mainly  manufactured  has  Been 
largely  responsible,  the  falling  off  in  that  section 
having  been  £2,281,000.  Our  re-exports  have  also 
shown  diminution,  the  decline  having  been  £485,000. 
or  5.8  per  cent.  For  the  seven  months  to  the  end 
of  July  the  value  of  the  imports  has  shown  a  shrink- 
age of  £5,241,000,  or  1.2  per  cent.,  exports  have  de- 
clined £4,357,000,  or  1.4  per  cent.,  while  re-exports 
are  lower  by  £264,000,  or  3.9  per  cent,  .\lthough 
both  for  the  month  of  July  and  for  the  seven  months 
the   totals   are   in  each   case   lower  than   those   for 
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1913,  they  are  still  well  above  those  for  the  corre- 
sponding periods  of  1912.  The  following  statement 
will  afford  some  idea  as  to  the  course  of  trade  month 
by  month  since  July  1913 :  — 


Trade  of  United  Kingdom  since  July  1913. 

f Importfl ^ 

, Exports ^ 

. Re-Bxports , 

+  or  —  on 

+  or  —  on 

+  or  —  on 

Amount     Prev.  Yr. 

Amount      Prev.  Yr. 

Amount 

Prev.  Yr. 

1913. 

£                 £ 

£                  £ 

e 

£ 

July  „ 

61,784,000  +3,484,000 

47,164,OCO  +5,178,C03 

8,311,000  +1,218,0C0 

Aug. ... 

55,976,000  -3,720,OCO 

44,111,000  +    332,000 

8,150,000 

- 1,807,000 

Sept.... 

61,356,000  +4,177,000 

42,425,030  -    780,000 

6,653.000 

-1,182,000 

Cot.    ... 

71,730,000  +    708,000 

46.623,000  -1,711,000 

9,556,000 

-    489.0C0 

Hot,  ... 

68,467,C00  -2,620,000 

44,756,000  +1398,000 

8.001,000 

-1,631.000 

Dec  ... 

71,115,000  -2,948,000 

43,327,000  +1368,000 

9,729,000 

+    487,000 

1914. 
Jan.   ^ 

68,017,000  -3.225,000 

47,806,000  +2,360,000 

9,597,C0D 

-1,109,000 

Feb.   ... 

62,051,000  -1,736,000 

41,288,000  +1,089,000 

10.229,030 

-    517,000 

Mar.  ... 

66,935,000  +5,591,000 

44,519,000  +2,829,000 

9,536,000 

-     97,C00 

ApiU ... 

61,625,000  -1,329,000 

39,947,000  -3,106,000 

10,789,000 

+    731,000 

May  ... 

69,103  000  -2,178,000 

42,051,000  -1,807,000 

10,372,000 

+  1,031,000 

JUM  — 

68,272000  -     38,000 

39,873  030  -2,963,000 

8,573,000 

+    212,000 

Joly  ... 

89,384,000  -2,400,000 
438,250,000  -6,241,000 

44,405,000  -2,759,000 

7.826,000 

-    486,000 

7mar. 

299,863,C00  -4,357,000 

67,102,000 

-    265,000 

'A"  TELEGEAM  from  Ottawa  of  Tuesday's  date  states 
that  recruiting  for  the  overseas  force  has  been  dis- 
continued, as  many  more  than  the  required'  number 
have  been  secured.  Several  regiments  have  volun- 
teered as  entire  regiments  to  preserve  their  identity. 
A  wealthy  Montreal  citizen,  who  withholds  his  name, 
will  equip  a  quick-firing  battery  at  his  own  expense. 
It  is  announced  from  Toronto  that  the  first  consign- 
ment of  a  million  bags  of  flour  for  the  United  King- 
dom will  leave  in  ten  days.  A  telegram  from  Welling- 
ton on  the  following  day  announced  that  contribu- 
tions to  the  Empire  Defence  Fund  are  coming  in  at 
the  rate  of  £10,000  daily.  A  leading  sportsman  is 
raising  funds  for  providing  a  shipload  of  foodstuffs 
for  the  relief  of  the  poor  in  England.  A  telegram 
from  Brisbane  states  that  Mr.  Barnes,  the  Treasurer, 
has  introduced  a  Bill  to  secure  supplies  of  meat  for 
the  Imperial  Government  during  the  war.  Mr. 
Fisher  was  unopposed  at  the  Federal  Elections  to 
enable  him  to  assist  the  Commonwealth. 


The  pubhc  is  aware  that  the  sudden  and  entirely  un- 
expected outbreak  of  war  has  disorganised  trade  all 
over  the  world.  Even  the  United  States,  which  is 
separated  by  a  great  ocean  from  Europe,  has  had  to 
take  measures  to  stop  the  outpouring  of  gold,  and 
practically  to  close  the  New  York  Stock  Exchange. 
Here  at  home  it  is  not  surprising  that  the  effect  has 
Been  greater  still.  But  perhaps  the  evil  consequences 
of  the  unprovoked  malignity  of  Germany  are  best 
illustrated  by  a  comparison  of  the  return  of  the  Bank 
of  England  for  the  week  ended  Wednesday  of  this 
week  with  that  for  the  week  ended  Wednesday, 
July  22.  At  this  latter  date  nobodv  was  anticipat- 
ing war.  The  City  was  calm— indeed,  was  look- 
ing forward  to  better  times  after  the  holidays. 


At  that  date  the  gold  coin  and  bullion  held 
in  the  issue  department  of  the  Bank  amounted 
to  £38,564,410.  A  fortnight  later,  Wednesday, 
August  5,  the  item  had  fallen  to  £26,041,070, 
showing  a  decrease  in  two  weeks  of  £12,523,340, 
or  32.5  per  cent.  On  Wednesday  of  this  week  the 
amount  had  recovered  to  £32,242,215,  an  increase  in 
the  week  of  £6,201,145,  or  23.9  per  cent.  But  it  will 
be  seen  that  still  the  comparison  with  July  22  is  very 
unsatisfactory. 

On  July  22  the  "  Other  "  deposits  in  the  Bank  of 
England  amounted  to  £42,185,297.  On  August  5  they 
amounted  to  £56,74?rB10,    showing   an   increase    of 


£14,564,313,  or  34.5  per  cent.  On  Wednesday  of 
this  week  they  amounted  to  £83,326,113,  being  an 
increase  of  £26,576,503,  or  46.9  per  cent,  compared 
with  the  preceding  Wednesday,  and  showing  an  in- 
crease of  £41,140,816,  or  97.5  per  cent,  compared 
with  Wednesday,  July  22.  The  "  Other"  securities 
on  July  22  amounted  to  £33,632,762.  On  August  5 
they  had  risen  to  £65,351,656,  an  increase  of 
£31,718,894,  or  94.4  per  cent.  On  Wednesday  of 
this  week  they  had  further  increased  to  £70,786,596, 
showing  an  augmentation  over  the  week  before  of 
£5,434,940,  or  8.3  per  cent.,  and  over  the  Wednesday 
of  three  weeks  before  of  £37,153,834,  or  110.6  per 
cent. 


These  figures  are  remarkable  enough ;  but  they 
will  be  eclipsed  by  those  to  be  issued  next  week.  For 
it  will  be  recollected  that  the  Bank  of  England  on 
Thursday  morning,  under  the  arrangement  settled 
with  the  Government  the  preceding  day,  began  to  dis- 
count bills  of  a  kind  which  it  formerly  did  not  deal  in. 
That  means,  of  course,  that  not  only  will  there  be 
shown  in  the  next  return  an  enormous  increase  in  the 
business  done  by  the  Bank,  but  the  note  issue  will 
have  likewise  immensely  expanded.  Too  much  praise 
cannot  be  given  to  the  Bank  of  England  in  this  emer- 
gency. Under  its  present  management  it  has  met  all 
the  demands  made  upon  it  with  generosity  and  with 
calmness,  and  it  has  contributed  powerfully  to  the 
improvement  that  has  already  set  in  in  the  City. 


GREAT  NORTHERN  OF  IRELAND  RAILWAY. 

No  change  is  recorded  in  the  rate  of  distribution 
upon  Great  Northern  of  Ireland  Railway  Ordinary 
stock,  which,  consequently,  remains  at  5  per  cent. 
Six  months  ago  a  dividend  at  the  rate  of  6  per  cent, 
was  paid,  together  with  a  bonus  at  the  rate  of  1  per 
cent.,  so  that  for  the  past  year  the  stock  receives 
6  per  cent.,  which  compares  with  5 J  per  cent,  paid 
for  1912-13,  and  with  5|  per  cent,  for  1911-12. 
According  to  the  traffic  statements,  gross  earnings- 
somewhat  improved  during  the  first  26  weeks  of 
this  year,  the  gain  shown  by  comparison  of  esti- 
mates with  estimates  being  about  £13,000.  No 
information  accompanies  the  dividend  announcement 
which  throws  any  light  upon  the  profits  earned  in  the 
June  half  of  this  year.  It  is  to  be  hoped,  however, 
that  twelve  months  hence  the  directors  will  have 
decided  to  afford  some  idea  to  the  shareholders  as  to 
the  course  of  earnings  and  profits  in  the  manner  that 
has  been  adopted  by  many  of  the  larger  English 
railways.  Below  are  set  out  the  dividends  paid  in  the 
last  12  years  :  — 

Or  eat  Northern  of  Ireland. 

•13-14.'  12-13.  '11-12.  '10-11.  '09-10.  '08-9.  '07-8.  '06-7.  •Qi-t.  '04-5.  '03-4.     "» 
%%%%%%%%%%% 
Deo.  halt  ...  7       5}       6       6i       6       6       6}      ej       6]       6i       SJ 
June  half...    5      5         4]      &i       6^      8       6}      61       6}       61       6i      6i 

Teai      ...    6     bi       6|      8i       6S    5}       6)      ii       ii       si       6)61 
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DEPOSITS       -      -      ■ 


£20,873,520 

4,348,650 

3,700,000 

95,027,438 


tugust 


1914.] 


THE    STATIST. 


433 


AMERICAN  AND   CANADIAN 
INVESTMENTS. 


SHARES  REGISTERED 

DIVIDENDS    COLLECTED 

COUPONS  CASHED 


the 


English   Association    of    American    Bond 
and   Share    Holders,    Limited. 

5   Great    Winchester    Street,    London,    EX. 
(KttablUhed    1HH4.) 


ISTx^ite  fox*  tl&e  Fx*ee  Booklet. 


It  will    Interest   You. 


Liverpool 
London 


HEAD  OPPICR  : 
■  Dale  Straat, 
LIVBRPOOU 


ABSKTS  exoeed    - 
CLAIMS  PAID    over  • 


LONDON : 
Chief  Office— 
I  CorahUl,  B.C. 


•  £12,600,000 

•  £60,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      Fldelltr 

Guarantee,    Motor    Car.     Plate   Glass,    Personal    Aeeldant. 

Workmen's   Compensation.    Sickness,    Live    Stock,   Lost  of 

Profits,  &e. 


OFFICES   IN    ALL  THE  CHIEF    COMMERCIAL  CENTRES. 


EMERGENCY   CURRENCY  AND   THE 
GOLD    SHIPMENTS. 

The  bankers  and  the  Government  of  the  United 
States  are  taking  measures  to  preserve  the  gold  now 
held  in  the  country,  and  to  provide  the  public  with 
all  tho  currency  that  may  be  required.  It  is  understood 
that  already  steps  have  been  taken  to  stop  the  ship- 
ments of  gold;  and,  in  consequence,  the  Treasury 
Department  is  preparing  for  the  issue  of  all  the 
emergency  currency  that  may  be  required.  The  Act 
authorising  such  issue  has  just  been  amended  by  Con- 
gress, and  the  limit  of  such  issue  has  been  raised  to 
twice  what  it  was  before.  Until  the  banks  apply  for 
the  issue  of  such  currency  the  Secretary  of  the 
Treasury  will  hold  his  hand.  In  the  meanwhile,  how- 
<?ver,  he  is  prepared  to  pay  out  46  million  dollars,  or 
£9,200,000  immediately  to  meet  the  harvest  require- 
ments. It  will  be  recollected  that  the  crops  in  the 
United  States  are  exceedingly  large; 
that,  as  Europe  is  at  war,  the  European 
demand  is  expected  to  be  exceptional; 
and  that,  consequently,  much  money 
will  be  needed  to  move  the  crops.  The 
Secretary  of  the  Treasury  is  prepared, 
should  46  million  dollars  not  be  suffi- 
cient, to  put  out  an  additional  TOO  million  dollars  or 
20  millions  sterling.  It  seems  certain,  therefore,  that 
the  supply  of  currency  will  be  abundant,  and,  as  far 
can  be  judged  from  London,  there  seems  no  reason 


HovinR  the 
Crops  and  the 
Enropean 

Qold 
Demand. 


why  there  should  be  recourse  to  emergency  currency. 
Trade,  it  will  be  borne  in  mind,  is  slack.  Speculation 
is  dormant;  money  is  cheap.  Consequently,  unless 
something  very  untoward  happens  to  develop  a  panicky 
feeling,  it  is  difficult  to  see  why  a  large  amount  of 
emergency  currency  should  be  needed.  However,  it 
is  very  proper  of  the  Government  and  the  banks  to 
make  all  preparations  against  contingencies,  for,  while 
war  is  raging  between  the  great  European  Powers, 
nobody  can  foresee  what  may  happen.  There  is  much 
discussion,  at  the  same  time,  as  to  how  best  to  meet 
the  European  demands  for  gold.  It  is  understood 
that  gold  will  not  be  shipped  just  now.  But  if  money 
continues  abundant  and  cheap,  as  it  is  likely  to  con- 
tinue since  such  large  issues  of  paper  are  taking  place, 
then  the  high  rates  in  Europe  will  prove  very 
tempting.  Even  in  London  the  Bank  of  England*rate 
is  5  per  cent. ,  while  the  Outside  Market  rate  in  many 
cases  is  higher.  Upon  the  Continent  the  quoted  rates 
arc  merely  nominal.  It  is  very  difficult  to  say  what 
the  rates  really  are  in  any  of  the  belligerent  countries. 
It  is  perfectly  clear,  however,  that  in  the  present  con- 
ditio.! of  Europe,  American  capitalists  could  employ 
gold  at  very  remunerative  rates;  and,  therefore,  that 
there  will  be  a  strong  temptation  to  ship  it  to  Europe. 
The  Government  and  the  banks  are  determined  to 
prevent  this.  Consequently,  there  is  much  discussion 
as  to  what  steps  ought  to  be  taken  to  provide  Europe 
with  the  means  of  remittance  without  actually  taking 
gold. 

One  suggestion  is  that  the  United  States  Govern- 
ment should  permit  the  banks  of  the  United  States  to 
substitute  bank  notes  for  gold  in  their  reserves  to  tho 
extent  of  100  million  dollars,  or  20  millions  sterling, 
Tlie  notes,  it  will  be  recollected,  under  the  new  law 
will  be  Government  notes.  And  it  is  pointed  out  that 
if  these  notes  were  substituted  for  gold,  20  millions 
sterling  of  that  metal  will  be  available  for  export  to 
Europe.  It  is  said  that  the  Government  and  several 
(yf  the  banks  are  opposed  to  this  plan  while  others  of 
the  banks  are  strongly  in  favour  of  it.  A  second  pro- 
posal is  that  gold  should  be  lodged  with  the  Finance 
Minister  of  Canada,  he  acting  as  trustee;  that  the 
gold  so  lodged  should  be  treated  as  a  fund  against 
which  British  drawers  of  bills  could  draw;  that  in 
this  way  there  would  be  no  actual  lodgment  of  the 
precious  metal  to  the  valua  of  20  millions  sterUng 
against  the  bills ;  and  that  the  balance  of  indebtedness 
against  the  United  States  which  during  the  next  two 
or  three  months  it  is  estimated  will  amount  to  about 
40  millions  sterling,  will  be  changed  as  soon  as  the 
crops  begin  to  be  exported  in  large  quantities ;  and  that 
then  the  balance  of  indebtedness  will  be  in  favour  of 
the  United  States;  and  that,  without  sending  the  gold 
across  the  Atlantic  exchange  operations  will  become 
quite  practicable  and  safe.  It  is  stated  that  one 
American  bank  has  already  sent  a  million  sterling  for 
this  purpose  to  Canada.  But  it  is  not  known  how  the 
American  Government  regards  it,  or  whether  it  will 
he  permitted  by  Congress.  The  first  suggestion  would 
be  simple,  and  as  it  is  reasonably  certain  that  the 
balance  of  indebtedness  will  be  in  favour  of  the  United 
States  in  three  or  four  months'  time  the  measure  need 
not  continue  long  in  operation.  But  there  is  a  good 
deal  of  opposition  to  it  both  on  the  part  of  the  Govern- 
ment and  of  a  large  section  of  the  banks.  It  is 
doubtful,  therefore,  whether  it  will  be  acted  upon. 
•  The  second  proposal  seems  to  have  stronger  support 
among  bankers,  and,  whether  rightly  or  wrongly,  it 
ajipears  to  be  thought  that  the  United  States  Finance 
Ministry  looks  upon  it  with  some  favour.  In  its  sup- 
port it  is  pointed  out  that  European  merchants  de- 
siring to  buy  either  foodstuffs,  or  cotton,  or  any- 
thing else,  could  do  so  quite  as  conveniently  by 
drawing  upon  the  gold  in  Canada  as  they  could  if  the 
metal  was  in  the  Bank  of  England;  that,  therefore. 
the  measure  would  enable  the  United  States  to  do  a 
very    large   trade    with   all   the   European  countries 
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whose  markets  are  open  to  it,  and  that  the  European 
countries  could  buy  freely  from  the  United  States. 
There  can  be  no  question  that  this  is  so.  A  large 
amount  of  gold,  with  a  good  system  of  exchange, 
would  enable  a  very  large  volume  of  business  to  be 
conducted,  and  it  is  to  the  interest  both  of  Europe 
and  of  the  United  States  that  the  largest 
Two  possible  volume  of  business  should  take 

Suggestions,  pjj^gg  Qn  the  other  hand,  it  is  ob- 
jected that  all  artificial  shackles  to  free 
dealing  are  objectionable  in  principle,  and  probably 
would  break  down  in  practice.  If,  for  example,  it  is 
contended,  rates  continue  at  about  6  per  cent,  and 
over  in  England,  the  temptation  will  prove  too  strong 
for  American  business  men  not  to  send  capital  over 
here  to  employ  it  at  such  rates.  Furthermore,  it  is 
argu*d  that  the  more  paper  is  issued,  and,  therefore, 
the  larger  the  currency  in  circulation,  the  cheaper 
money  is  likely  to  become  in  the  United  States.  If 
the  Government  issues  immediately  anything  like  20 
or  29  millions  sterling  in  paper,  and  if,  subsequently, 
the  banks  take  out  emergency  notes,  the  supply  will 
become  so  large  that  rates  must  rule  very  low  in  the 
United  States ;  whereas  the  immense  borrowings  that 
will  have  to  take  place  in  Europe  for  warlike  pur- 
poses, and  the  unprecedented  destruction  of  wealth 
by  the  war,  will  tend  to  raise  rates  all  over  Europe 
for  a  considerable  time  to  come.  There  is  unques- 
tionably much  force  in  the  argument. 

There  is,  however,  another  side  to  the  case.  Is 
there  any  probability,  if  measures  are  taken  to  restore 
confidence  and  enable  the  United  States  to  pay  its 
debts  in  Europe  during  the  next  few  months,  and, 
on  the  other  hand,  to  export  food-stuffs,  cotton, 
tobacco,  and  so  on,  that  the  Government  will  need  to 
issue  anything  like  20  or  29  millions  sterling  of 
paper;  and  that  the  banks,  in  addition,  will  take 
emergency  notes  amounting  to  another  20  millions? 
Surely  the  present  difficulties  in  the  United  States  are 
due  to  the  shock  to  credit  given  by  the  sudden  and 
unexpected  outbreak  of  war  upon  the 
The  True  European  Continent,  and  to  the  fear 
Course.  that,  in  consequence,  Europe  would 
not  be  in  a  position  to  continue  dealing 
as  of  old.  If,  however,  our  fleets  are  able  to  keep 
the  seas  clear,  and  if  measures  are  adopted  for 
facilitating  the  acceptance  and  payment  of  bills,  is 
it  in  the  least  probable  that  there  will  be  such  a 
demand  for  currency  as  will  require  the  issue  of 
new  notes  to  the  extent  of  40  or  50  millions  sterling? 
On  the  contrary,  is  it  not  probable  that  the  need 
for  inflation  will  then  have  passed?  Trade  in  the 
United  States  has  been  restricted  for  a  considerable 
time.  There  is  little  fresh  enterprise.  There  is  still 
less  desire  to  engage  in  speculative  ventures.  There- 
fore, it  would  seem  that  a  very  large  issue  of  notes 
will  not  be  required  if  measures  are  taken  to  restore 
confidence.  In  that  case,  the  United  States  happily 
has  such  abundant  crops  that  she  will  be  able  to  do 
an  immense  trade  with  Europe,  and  more  particularly 
with  the  United  Kingdom.  Once  exporting  on  a 
great  scale  begins  confidence  will  rapidly  revive ;  the 
demand  for  large  paper  issues  will  cease;  and  there 
will  not  be  that  extreme  cheapness  of  money  which 
would  probably  follow  very  large  issues  of  paper. 
Here  at  home  'the  advantages  would  be  great.  Our 
own  Government  has  done  so  much  to  restore  con- 
fidence that  the  outlook  is  now  far  more  promising 
than  anybody  could  have  expected  even  a  few  days 
ago.  All  that  is  needed  is  that  all  difficulties  in  regard 
to  remittances  should  be  removed.  The  necessity  for 
that  is  so  great  that  it  is  unwise  to  stickle  about 
theoretical  objections.  The  present  crisis,  we  venture 
to  hope,  will  not  last  long.  It  certainly  will  not  if 
our  Fleet  can  keep  the  seas  clear.  Whatever  is 
necessary  and  promises  to  be  effectual,  therefore, 
should  be  done  without  regard  to  straight-laced 
prudishness  respecting  more  or  less  imaginary  prin- 
ciples. 


CANADIAN  PACIFIC  RAILWAY. 

The  preliminary  income  statement  of  the  Canadian 
Pacific  Eailway  has  been  published  this  week  and 
reflects  the  conditions  that  have  recently  prevailed. 
Unfortunately,  at  the  time  that  its  earnings  have 
diminished  owing  to  the  set-back  to  trade  in  Canada 
the  Canadian  Pacific  has  had  to  meet  increased  com- 
petition, arising  from  the  new  railway  mileage 
brought  into  operation  during  the  year  by  other  com- 
panies. Hence  for  the  past  twelve  months  there 
has  been  a  considerable  falling-off  in  earnings 
and  profits.  Gross  earnings  declined  about 
$9,500,000,  without  allowing  for  any  change  in 
the  method  of  accounting,  against  which  there 
was  a  saving  of  $5,700,000  in  expenses,  so  that 
net  earnings  fell  off  $3,800,000.  According  to  the 
cabled  statement  $2,11G,000  of  net  earnings  were 
transferred  to  special  income  account,  which  for  the 
year  is  given  as  $8,588,000,  so  that  miscellaneous 
income  would  appear  to  have  been  $6,472,000  on 
balance,  against  $7,844,000  for  1912-13.  After  the 
payment  of  somewhat  lower  interest  charges  there 
remained  a  net  profit  of  $38,671,000,  which  compares 
with  the  record  profit  of  $43,214,000  obtained  in 
1912-13  and  with  $39,036,000  in  1911-12.  Allow- 
ing for  the  dividend  on  the  Four  per  Cent.  Preference 
stock,  there  was  a  balance  of  $35,556,000  available 
for  the  Common  stock,  equal  to  a  distribution  of 
14.5  per  cent.,  with  a  surplus  of  $11,000,000.  Had 
the  whole  of  the  present  amount  of  stock  ranked  for 
full  dividend  in  the  past  year  the  profit  earned 
would  have  been  equal  to  nearly  14  per  cent.  To 
show  how  the  results  of  the  past  twelve  months  com- 
pare with  those  of  previous  years  we  append  the 
following  statement :  — 

Income  Statement  of  the  Canadian  Pacific  Railway. 

1913-14.       1912-13.       191112.       1910-11.       1909-10. 

Orov  receipts         ...  129,815,000  139,396,000  123,319,000  104,168,000    94,989,00a 

Oper.  expenaee       ...    87,389.000    93.150,000    80,021,000    67,468.000    61,149,00a 

Ratio         (67-39%)     (66-82%)    (64-89%)     (64-78%)    (04-37%) 

Netreceipti "42^26,000    46,246,000    43,298,000    36,700,000    33.840,000 

Ml«c.  income  (net) ...      6,472,000      7,844,000     6,263,0C0      7,720,000      4,835,000 

Net  income 48,893,000    64,090,000    49.661,000    44,420,000    38,675,000 

Interest  charges      ...    10,227,000    10,876,000    10,625,000    10,011,000     9,917,000 


Net  profit     38,671,0(0    43,214,000    39,036,000    34,409,000    28,758,000 

DiT.  o«  4  %  Pref.  ...      3,115,000»    2,960,000  "  2,592,000      2,254,000      2,216,000 


Balance  for  Ord.  ...  35,556,000'  40,251,000  36,444,000  32,155.000  26,543,000 

Bqnalto%  ...       (14-5%)       (18-8%)  (20-5%)  (17-9%)  (17-4%) 

DlTide«d  on  Ord.  ...  24,600,000'  21,420,000  17,759,000  17,100,000  ll,662,0CO 

Do.         %  ...       (10%)         (10%)  (10%)  (9i%)       (7i%) 

Surplus 11,066,000»  iai34,030    18,686.000    16,055,000    14,876,000 

*  Approximate. 

It  will  be  remembered  that  at  the  annual  meeting, 
held  in  October  last,  the  Chairman,  Sir  Thomas 
Shaughnessy,  intimated  that  a  scheme  was  afoot  for 
reconstructing  the  special  income  account  and  showing 
the  extraneous  assets  of  the  undertaking  in  a  more 
definite  and  tangible  form.  This  has  accordingly 
been  done,  and  the  value  of  the  Company's  land  and 
other  active  and  inactive  assets  has  now  been  induded 
in  the  balance  sheet  On  a  conservative  basis  the 
Company  considers  there  has  been  an  addition  of 
$127,254,000  to  the  surplus  from  these  sources.  At  , 
the  end  of  June  1913  the  surplus  was  approximately 
$77,600,000,  and,  after  making  allowance  for  various 
deductions  during  the  past  year,  it  would  appear  that 
at  the  present  time  the  surplus  is  not  far  short  of 
$200,000,000. 

At  a  special  meeting  of  the  Company  to  be  held  Jn 
October  7,  the  stockholders  will  be  asked  to  approve 
an  increase  of  $75,000,000  in  the  authorised  amount 
of  Ordinary  capital.  All  the  present  authorised  capi- 
tal of  $260,000,000  is  in  issue,  and  the  increased 
power  is  being  sought  to  make  the  capital  accord 
with  the  amount  for  which  the  Company  has  the  sanc- 
tion of  the  Canadian  Government.  Apparently  the- 
Company  is  acting  under  the  powers  it  possesses  of 
creating  Ordinary  capital  in  lieu  of  Debenture  stock. 
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It  is  scarcely  probable  that  any  of  the  new  stock  will 
be  offered  until  conditions  have  so  far  improved  as  to 
ensure  of  the  success  of  the  issue  on  favourable  terms 
to  the  Company  and  to  investors  alike.  The  Canadian 
Pacific  is  strong,  financially  and  piiysically,  the  recent 
dechne  in  price  of  tlie  stock  having  been  due  to  causes 
over  which  the  Company  has  no  control. 

Particulars    of    the    issues    of    Canadian    Pacific 
Ordinary  stock  are  appended: — 


I 


Itsuet  of  Canadian  Paoifi 

0  Railway 

Ordinary 

Stock. 

Amount  of 

Extent  to  which 

Ordinary 

btockbolden 

Price  o( 

Stock 

could  Apply 

Inae 

t 

% 

t 

Oatatandliig  prior  to  1802        

65,OjO,0CO 

— 

— 

Feb.  1902,  Uiaed  to  stockboldera 

19.500,000 

30 

100 

Oot.l90»       „                „         

16,900,000 

20 

100 

March  1906   „                 , 

20,280,000 

20 

100 

Jan.  1908      „                „         

24,336,000 

20 

100 

Jan.  1909,  «old  Id  market         

3,984,000 

— 

160 

Cot.  1909,  iaiiued  to  Btockbolden 

30,000,000 

20 

126 

Jan.  1912      „                „          

18,000,000 

10 

160 

Jan.  1913      „                

60,000,000 

30 

176 

Barly  In  1913,  lold  in  market 

2,000,C00 

183 

Total  outstanding      

260,000,000 

— 

Proposed  inoroase  In  autborlsod  capital 

76,000,000 

" 

"~ 

NEW  HAVEN   AGREEMENT. 

According  to  cable  advice,  an  agreement  has  been 
reached  between  the  New  York,  New  Haven  and 
Hartford  Railroad  and  the  U.S.  Government 
whereby  the  affairs  of  the  Company  will  be  readjusted 
without  the  filing  by  the  Government  of  a  suit  of 
dissolution,  as  had  at  one  time  been  feared.  The 
difference  between  the  tentative  proposals  of  January 
last  and  this  week's  arrangement  is  but  slight.  The 
New  Haven  is  given  until  January  1917  to  dispose  of 
its  holding  of  Boston  and  Maine  stock,  in  the  event 
of  no  prior  agreement  having  been  reached  with  the 
Massachusetts  Legislature  whereby  control  of  the 
Boston  and  Maine  shall  be  got  rid  of  in  a  manner 
approved  by  the  Federal  Government.  The  disposal 
of  the  various  steamship  lines  is  to  be  undertaken  by 
the  Interstate  Commerce  Commission. 


NATIONAL  RAILWAYS  OF  MEXICO. 

Holders  of  various  issues  of  bonds  and  Equipment 
notes  of  the  National  Eailways  of  Mexico  and  of  the 
lines  merged  into  that  system  are  notified  by  the 
President  of  the  Company,  under  date  of  July  31,  that 
owing  to  continued  and  increased  interference  with  the 
service  of  the  railway,  loss  of  earnings,  and  increased 
expenses,  due  to  disturbed  conditions  in  Mexico, 
the  Company  was  unable  to  pay  in  cash  the  interest 
on  bonds  maturing  July  1,  as  well  as  the  principal  on 
Equipment  Notes  Series  10  of  the  Mexican  Central 
Railway,  also  then  due.  In  the  circumstances  the 
Company  applied  to  the  Mexican  Federal  Government 
for  assistance  and  for  the  protection  of  its  own  inter- 
ests in  the  system.  The  Government  offered  to 
advance  $11,232,477  of  Six  per  Cent.  Redeemable 
Mexican  Gold  bonds  of  1914,  to  be  used  as  collateral 
security  for  an  issue  of  notes  of  the  Company  to  pro- 
vide not  only  for  the  payments  due  July  1,  but  also 
for  those  maturing  between  that  date  and  Septem- 
ber 30  next.  This  offer  has  been  accepted  by  the 
Company,  which  accordingly  proposes  to  pledge  such 
bonds  under  a  trust  agreement  between  the  Company 
and  the  Guaranty  Trust  Company  of  New  York,  as 
trustee,  to  secure  an  issue  of  notes  limited  to 
$3,099,046  (U.S.),  the  total  of  the  payments  falling 
due  during  the  current  quarter.  The  new  notes, 
which  will  be  payable  January  1,  1917,  will  bear 
6  per  cent,  interest,  payable  at"  maturity,  and  among 
.  other  things  will  be  redeemable  in  wliole  or  in  part, 
at  the  option  of  the  Company,  at  par  with  accrued 
interest,  on  30  days'  notice,  are  now  offered  at  par 
in  lieu  of  interest  payments  due  in  the  current  three 
months.  Those  holders  desiring  to  avail  themselves  of 
the  offer  are  requested  to  deposit  their  coupons  and 


maturing  notes  before  the  end  of  this  month  with  Che 
Guaranty  Trust  Company  of  New  York,  either  at 
its  New  York  office  or  at  its  London  ofl&ce,  33  Lombard 
Street.  This  offer  may  become  effective  if  75  per 
cent,  of  the  holders  of  the  securities  affected  deposit 
their  coupons  and  maturing  notes  or  otherwise  satis- 
factorily signify  their  assent  thereto.  It  shall  bec<Mne 
effective  if  85  per  cent,  of  the  holders  shall  have 
so  assented.  Those  bondholders  to  whom  the 
offer  applies  cannot  do  better  than  accept  the  Com- 
pany's terms. 


HOME   RAILWAY  RESULTS. 

LONDON  AND  NORTH-WESTERN  RAILWAY. 

In  recording  the  dividend  of  the  London  and  North- 
western Railway  Company  last  week  we  gave 
a  comparative  statement  of  the  results  for  the  June 
halves  of  1913  and  1914.  From  the  figures  then 
before  us  it  appeared  that  an  increase  of  £263,000  in 
gross  receipts  had  been  accompanied  by  an  expansion 
of  as  much  as  £444,000  in  expenses,  resulting 
in  a  falling-off  of  £181,000  in  net  receipts.  We  have 
since  been  officially  informed  that,  owing  to  a  some- 
what different  method  of  compiling  the  statements 
for  the  two  half-years,  the  increases  in  both  earnings 
and  expenses  are  not  as  large  as  we  indicated.  For 
the  June  half  of  1913,  we  learn,  the  gross  earnings 
contained  about  £30,000  to  £40,000  of  net  revenue 
from  extraneous  sources,  whereas  this  year  they  in- 
clude some  £240,000  to  £250,000  of  grosi  revenue 
from  outside  sources,  while  expenses  in  connection 
therewith,  amounting  to  some  £205,000,  have  been 
included  in  the  operating  expenses  of  the  line.  Allow- 
ing for  this  difference  in  accounting,  the  expansion  in 
gross  earnings  has  thus  been  £58,000,  while  expenses 
have  increased  £239,000.     Net  receipts  are  £181,000 


Bell's 

"Three  Nuns" 

Tobacco 

The  perfect  finish  to  the  activities  of  the  day  is  a 
pipe  of  "THREE  NUNS"  Tobacco, 
Of  a  delicious  ripe  flavour,  this  mixture  is  yet 
exceedingly  mild  and  delicate,  while  the  special 
processes  used  in  its  manufacture  ensure  a  com- 
plete absence  of  dust  and  a  quality  of  coolness  that 
is  perhaps  of  all  tobacco  qualities  the  most 
essential. 


A  TeitlnK  Sample  will  b«  for*»rdrd  on  •ppUcfttlon  1« 

Stnplien   .Mitchclt   and   Son.   Drancn  of    lite  Impvrlfti 

Tobacco  Co.    ,ot  Qn%\    Hritaln  ud    lr«Und;,    Ltd.. 

QlMgow. 
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obtainable  everywhere. 
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lower,  as  we  showed  last  week.  The  revised  com- 
parison of  results  for  the  two  half-years  is 
appended : — 

Bevited  Comparison  of  Resulti  of  L.  <?•  N.-W.  Ry.,  lit  Halves, 
1913  and  1914. 

Half-year  to  June  30—1914              1913  Ino.  or  Deo" 

£                   £  £ 

8,393/00  8,340,000  +  58,000 

...       ...    6,623,000  5,38>,0C0  +239,000 


Gross  revenne 

Operating  expenses      

Net  revenue  2,775,003       2,956,003        -181,000 

Fixed  charges  and  diva,  on  Preference  stocks    1,644,000       1,613,0C0        +  31,000 

Netproat 1,131,000  1,343,000  -212  000 

DiT.  on  OrdiDary         .'.'.       1,072,000  1,287,000  -216,000 

„      %  per  annum (5%)  (6  %)  -(1  %) 

~  Balance      69,000            66  aO  +    3,000 

Brought  forward         

Carried  forward 


59,000 
102,000 

161,0C0 


66  ao 

101 000        +    1,000 
157,000        +    4,000 


It  is  to  be  hoped  that  in  future  the  Company  will 
supplement  its  interim  dividend  announcements  by  a 
comparative  statement  of  earnings,  expenses,  charges, 
and  profits  for  two  half-years  instead  of  giving  meagre 
data  for  one  half-year  only.  These  remarks  equally 
apply  to  other  British  railway  companies. 

CALEDONIAN  RAILWAY. 

Two  Scottish  railway  declarations  have  been  made 
this  week,  namely,  the  Caledonian  and  the  Glasgow 
and  South-Western,  and  in  both  cases  interim  distri- 
butions for  the  past  half-year  have  been  postponed. 
In  the  case  of  the  Caldonian  the  directors  state  that 
the  declaration  of  interim  dividends  is  postponed  to  a 
date  to  be  intimated  later,  with  the  exception  of  the 
interim  dividends  on  the  Consolidated  Guaranteed  and 
Lanarkshire  and  Dumbartonshire  Guaranteed  stock, 
which  will  be  paid  on  September  5.  Twelve  months 
ago  the  Company  paid  a  dividend  at  the  rate  of  3  per 
cent,  per  annum,  and  for  the  whole  of  1913  the  distri- 
bution on  the  Undivided  stock  was  3|  per  cent.,  giving 
f  per  cent,  on  the  Deferred.  The  dividends  paid  in 
recent  years  have  been  as  under :  — 

Caledonian  Ordinary. 
'13-M.  '12-3.  ■11-2.  'lO-l.  '03-10.  •08-9.  '07-8.  '06-7.  '05-6.  '04-5.  'OS-*.  '02-3. 

2ndhaU...     4      3J*      31       3J       3       3       3       3i       4t       4         4       4J 
IsthaU...    t       3t       3         3i       3i      3       3       3i       3i       3i       3J      3J 


Year  , 


3i        3|       33       3i      3 


3i 


3J       3J      4 


CdUdonia/n  Deferred. 

SndhmU...    1         }•       f         i      Nil     Nil    Nil  I  li     1         1       U 

1st  hall...    t      Nllt      Nil       J         J      Nil    Nil  J  ^^.11 

~     ~        ~       ~       "i      Nil    Nil  i  1         i         }      1 


Year  ...    —       J 


i 


•  OlTidend  for  5  months  to  Dec.  31.  t  Diridends  6  months  to  Jane  30. 

{  DiTldend  postponed  to  a  later  date. 

According  to  the  published  statements,  the  traffic 
receipts  of  the  Company  for  the  half-year  declined 
£21,000,  but  comparing  estimates  with  estimates  there 
was  an  increase  of  as  much  as  £32,000.  The  Com- 
pany is  at  present  spending  money  very  liberally  in 
the  purchase  of  new  waggons  to  replace  the  large 
quantity  of  old  and  obsolete  waggons  still  in  its 
possession,  and  when  the  old  stock  has  been  entirely 
written  off  not  only  will  a  large  amount  of  revenue 
be  set  free  for  dividend  purposes,  but  it  will  be  possible 
to  deal  with  the  traffic  much  more  economically,  and 
thus  to  add  materially  to  the  Company's  profits. 
The  latest  official  price  of  the  Ordinary  stock  was 
61,  and  the  Deferred  Ordinary  was  on  July  30  quoted 
at  llf. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 

The  directors  of  the  Glasgow  and  South-Western 
Eailway  Company  have  also  resolved,  having  regard 
to  the  existing  pohtical  and  general  financial  situa- 
tion, to  postpone  the  declaration  of  an  interim  divi- 
dend on  the  Ordinary  stock  for  the  first  half  of  1914. 
The  usual  dividend  on  the  St.  Enoch  Station  Eenfc 
Charge   Guaranteed    and    Preference   stocks  for   the 


half-year  will  be  paid  on  September  5.  Twelve 
months  ago  the  dividend  was  at  the  rate  of  4J  per 
cent,  per  annum,  and  for  the  whole  of  1913  a  distri- 
bution of  5\  per  cent,  was  forthcoming.  The  traffic 
receipts  of  the  line  for  the  six  months  to  June  last, 
according  to  the  weekly  statements,  showed  a 
decrease  of  £10,000;  but  if  comparison  is  made  of 
estimates  this  year  with  estimates  a  year  ago  there 
is  an  improvement  in  earnings  of  £24,000.  It  is 
probable,  therefore,  that  the  Company  has  done 
nearly,  if  not  quite,  as  well  in  the  past  six  months  as 
in  the  June  half  of  1913,  and  that  a  dividend  at  the 
rate  of  4J  per  cent,  per  annum  could  have  been  dis- 
tributed on  the  Ordinary  stock.  The  dividend  record 
of  the  Company  in  recent  years  is  as  follows:  — 

Glasgow  and  South- Western  Undivided  Ordinary. 

'13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3 

flU  TO  ^O  ^O  To  A>  fl)  TO  'O  ^>  ^0  Ai 

Zndhalt...      5i      5*       5       4}       3}       H     3i      3j>      4^       4       4^       4i 
Isthalf...        t      4it      4]      41       41       3i      3i      4       4i       4       4         3} 


Year...      —      4J       4}      4} 


3i      3}      3}      4i 


4i       *i 


Olasgow  and  South-  Western  Deferred. 
Zadhalf...      3       2i*      2i      2}       li       1       1       li      1}       1)      1{       2 
Ifthalf...      ;       2}^      2i     2i       1}       1         i      li      1{       li      li       H 

Year...     —     2|       2J      2}       IJ       f       J     1|     1}       U      1»       IJ 

>  Dividend  for  5  months  to  Dec.  31.     1 6  months  to  June  30, 1913. 

X  Dividend  postponed  owing  to  crisis. 

The  last  official  quotations  (July  30)  for  Glasgow 
and  South- Western  stocks  were  54  for  the  Two-and- 
a-Half  per  Cent.  Preferred  Ordinary  and  37  for  the 
Deferred  stock.  Last  year  the  Deferred  received  a 
dividend  of  2|  per  cent. 

NORTH  BRITISH  RAILWAY. 

Eegarding  the  postponement  of  the  declaration  of 
interim  dividends  by  the  Scottish  railway  companies, 
Mr.  William  Whitelaw,  Chairman  of  the  North 
British,  desires  it  to  be  known  that  the  decision  of 
the  directors  in  this  case  was  arrived  at  when  the 
Bank  rate  was  10  per  cent.,  and  when  questions  as 
to  the  rights  and  priorities  of  different  Preference 
stocks  rose  in  practical  form  for  the  first  time.  In 
the  circumstances,  he  states,  any  other  decision 
would  have  been  imprudent  and  unfair  to  various 
classes.  He  says  arrangements  have  been  made  for 
the  directors  to  meet  at  an  early  date  to  consider  the 
matter  further,  in  view  of  the  improved  general  fin- 
ancial position.  We  trust  that  the  directors  of  the 
Caledonian  and  Glasgow  and  South-Western  Com- 
panies will  likewise  reconsider  their  decision  to  -post- 
pone dividends.  No  such  excuse  as  that  offered  by  the 
North  British  can  be  made  by  them  in  this  matter. 
Their  decision  did  not  have  to  be  made  in  a  time  of 
panic,  and  with  the  Bank  rate  at  10  per  cent.,  and 
now  that  the  financial  crisis  is  over  there  is  no  ap- 
parent reason  why,  if  profits  have  been  earned,  they 
should  not  be  distributed  in  the  usual  way.  The  with- 
holding of  dividend  payments  by  prosperous  joint- 
stock  undertakings,  and  more  particularly  by  large 
railway  companies,  when  it  can  be  legitimately  dis- 
tributed, is  a  policy  to  be  deprecated  at  the  present 
time,  as  one  likely  to  inflict  serious  hardships  upon 
an  immense  number  of  investors,  who  are  thereby 
deprived  of  the  much-needed  income  which,  in 
ordinary  times,  and  more  particularly  now,  is  ear- 
marked for  current  expenditure.  It  is  the  duty  of 
everyone  to  lessen  the  financial  stress  as  much  as  in 
them  lies,  and  one  way  of  doing  it  is  undoubtedly  to 
circulate  as  freely  as  possible  the  large  profits  earned 
by  joint-stock  companies  and  legitimately  due  to  the 
investing  pubHc.  There  are,  of  course,  exceptions  to 
this  general  rule,  but  in  the  case  of  the  Scottish  rail- 
way companies  these  do  not  apply.  We  trust,  there- 
fore, the  directors  will  speedily  reconsider  their  de- 
cision, and,  by  reversing  their  policy,  come  into  line 
with  all  the  other  railway  companies  throughout  the 
kingdom  in  announcing  and  paying  their  interim  dis- 
tributions as  usual. 
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UNITED    KINGDOM    TEMPERANCE     AND 
GENERAL   PROVIDENT   INSTITUTION. 

This  admirable  life  office  has  for  many  years  past 
produced  most  excellent  results  for  its  members, 
amongst  whom  alone  under  its  mutual  constitution 
all  divisible  profits  are  allocated.  There  are  two 
sections  of  its  business,  the  "temperance"  and  the 
"general."  The  "temperance"  section  opens  its 
doors  only  to  total  abstainers.  Rates  of  premium 
are  the  same  in  the  two  sections,  which  are,,  however, 
kept  distinct  from  each  other  for  valuation  purposes, 
the  bonuses  being  allotted  thereto  according  to  the 
working  results.  At  the  last  quinquennial  valuation 
at  the  close  of  1910  the  bonuses  on  whole  of  life 
policies  in  reversionary  form  per  cent,  per  annum 
were  as  follows:  — 

Temperance  Section     ...     £2  2s.   "  compound." 
General  Section         ...     £1    15s.    "compound." 

On  endowment  assurances  tlie  bonuses  were  at 
the  compound  rate  of  £1  18s.  in  both  sections  for 
policies  of  less  than  25  years'  terms.  For  policies  of 
longer  duration  they  were  at  the  rate  of  £1  18s.  in 
the  general  section  and  of  £2  in  the  temperance 
section,  "compound." 

A  "  compound  "  bonus  means  that  the  percentage 
is  calculated  not  only  on  the  original  sum  assured, 
but  on  previous  bonus  additions  as  well. 

These  rates  denote  in  each  case  one  of  the  highest 
bonus  standards  in  British  life  offices;  and,  as  the 
valuation  basis  is  very  stringent,  the  rate  of  interest 
assumed  for  the  accumulations  being  only  2^  per  cent, 
per  aimum,  the  prospects  of  the  maintenance  of  that 
standard  may  be  considered  to  be  as  favourable  as 
in  any  other  life  office.  The  United  Kingdom  may, 
therefore,  be  regarded  as  a  very  attractive  society  to 
new  entrants,  and  particularly  to  those  who  are 
abstainers.  It  is  well  and  economically  managed  in 
every  way. 


The  report  for  1913  deals  with  the  third  (or 
middle)  year  of  the  current  quinquennium,  and  the 
figures  announced  attest  that  the  office  has  enjoyed  an 
increased  popularity  since  the  laat  distribution  of 
profits  was  made.  The  business  is  entirely  confined 
to  this  country.  New  policies  were  issued  for 
£1,531,684,  of  which  £105,400  was  reassured,  the" 
net  amount  retained  at  the  institution's  own  risk  thus 
l)eing  £1,426,284,  as  compared  with  £1,285,901  in 
1912. 

The  development  of  business  is  shown  in  the 
annual  report  for  1913  by  a  comparison  of  the  amounts 
of  the  net  new  business  in  the  first  three  years  of  the 
present  and  of  the  last  two  preceding  quinquenniums, 
as  follows:  — 


Teen 

1901-2-3 
1906-7-8 
1911-12-13 


Non)b«r  of 
New  PollelM 

8,324 
10,931 
11,366 


Anwoat 
A«and 

2,466.690 
3.626902 
4,046,670 


The  total  net  life  premium  income,  increased  by 
£23,737,  amounted  in  1913  to  £739,861,  of  which 
about  11^  per  cent,  was  absorbed  by  expenses  of  all 
kinds,  inclusive  of  commission.  This  represents  a 
lower  expense  ratio  than  the  average  in  British  life 
offices,  and  compares  with  a  margin  of  about  19  per 
cent,  of  the  premiums  in  force  at  the  last  valuation 
then  reserved  for  expenses  and  contingencies.  Thus 
there  was  a  considerable  profit  during  the  year  from 
economy.  The  other  sources  to  which  life  offices  look 
for  the  maintenance  of  bonus — viz.,  a  favourable 
incidence  of  mortality  and  interest  earnings  in  excess 
of  those  assumed,  were  also  abundantly  productive. 
Claims  by  death,  £357,597,  were  for  less  than  two- 
thirds  of  the  amount  anticipated  according  to  the 
valuation  tables.  On  whole  of  life  policies  the 
amount  of  such  claims  compared  with  "expectation  " 
was  60  per  cent,  in  the  temperance  and  72  per  cent. 
in  the  general  section. 

Endowment  assurances  for  £193,365  matured 
during  the  year.  After  payment  of  all  outgoings  the 
life  assurance  fund  was  increased  by  £386,664  to 
£9,962,872,  and  the  net  interest  yield  thereon,  after 
deduction  of  income  tax,  seems  to  have  been  about 
£3  19s.  6d.  per  cent.,  which  is  £1  9s.  6d.  per  cent, 
in  excess  of  the  actuarial  assumption. 

Total  assets,  December  31,  1913,  £10,058,162. 

STATE   ASSURANCE    COMPANY,   LIMITED. 

An  excellent  report  for  1913  is  presented  by  this 
Company.  The  premium  income  in  all  departments, 
amounting  to  £260,220,  shows  an  increase  of  £11,698, 
and  after  adjustment  of  reserve  for  unexpired  risks 
the  trading  profits,  apart  from  interest  earnings,, 
amounted  to  £18,661,  as  compared  with  £11,518  in 
1912. 

In  the  fire  department  alone  the  premiums, 
£210,051,  were  increased  by  £6,877,.  and  the  trading 
profit  amounted  to  £12,787,  which  is  greater  than 
that  reported  in  this  section  in  1912  by  £2,690.  But 
the  greatest  improvement  is  shown  in  the  accident 
department,  in  which  premiums,  increased  by  £4.823, 
amounted  to  £50,169;  and  the  trading  profit.  £5,874, 
was  increased  by  £4,453. 

To  the  departmental  profits  has  to  be  added  a 
sum  of  £5,107,  the  excess  of  interest  earnings  and 
fees  over  expenses  debited  in  the  profit  and  loss 
account,  so  that  the  total  profits  of  the  year  from 
trading  and  interest  seem  to  have  amounted  to 
£23,768.    This  has  been  disposed  of  as  follows: — 

« 
Divideod  of  12}  p«r  cent,  (as  last  year)  on  paM-np 

capital  of  £70.000  8.760 

Tranvfer  to  investment  flnctuation  account      1.500 

Added  to  general  reserve  fnnd     10,000 

Addeii  to  balance  carried  forward  in  profit  and  loss 

acconnt...  _)V 3,618 

23.763 


438 


THE     STATIST. 


[August  15,  1914. 


After  these  adjustments  the  reserves,  apart  from 
capital  and  investment  fliictuation  account  of  £20,000, 
carried  forward  to  1914  were  as  follows:  — 

£ 

...      60,000 

...      70,016 

...      16,723 

7,878 


General  reserve  fund     

Fire  fund 

Accident  and  general  fund 
Balance  of  profit  and  loss  account 


154,617 


This  represents  59.4  per  cent  of  the  total  premium 
income,  as  compared  with  a  corresponding  proportion 
last  year  of  53.2  per  cent. 

The  total  assets  in  tlie  balance  sheet  on  Decem- 
ber 31,  1913,  amounted  to  £301,452.  The  invest- 
ment fluctuation  fund  of  £20,000  is  certified  as  more 
than  sufficient  to  cover  existing  depreciation  in  ttie 
investments  at  date  of  the  auditor's  certificate.  The 
uncalled  capital  amounts  to  £490,000,  there  being 
70,000  shares  of  £8  each  with  £1  paid. 

LICENSES   INSURANCE   CORPORATION  AND 
GUARANTEE   FUND,    LIMITED. 

Continued  success  appears  to  be  shown  in  the 
■operations  of  this  CJompany,  which  transacts  a  general 
insurance  business  and  specialises  in  guaranteeing  the 
renewal  of  licences  on  licensed  properties.  But  for 
"the  heavy  depreciation  which  has  taken  place  in  the 
values  of  its  securities  during  recent  years  even 
better  results  would  have  accrued,  but  the  dividend 
■of  8  percent.,  free  of  income  tax,  again  declared  in 
respect  of  last  year's  operations,  after  giving  effect 
to  such  depreciation,  may  well  be  regarded  as  satis- 
factory. 

The  Company's  premium  income  in  1913,  in- 
creased by  £5,014,  amounted  to  £220,257. 

As  against  this  the  trading  burdens  were  as 
follows : — 


Claims  and  legal  expenses  incident  thereto     ... 
Addition  to  reserve  for  unexpired  risks... 

Reserve  for  doubtful  debts  

Expenses  and  commissions  

Increased  obligations  under  mutual  classes  of  risk 


£ 

123.248 

1,511 

4,000 

72  977 

12,812 

214,548 

Thus  the  trading  profit  may  be  assumed  as 
£5,709,,  while  interest  and  fees  produced  £9,249, 
making  an  available  surplus  of  £14,958,  which  has 
been  disposed  of  as  follows  :  — 

£ 

Dividend  to  shareholders  payable  in  1914          5,617 

Increase  in  reserve  for  depreciation  of  investments  and 

balance  of  loss  on  sale  of  stock 9,185 

Increase  in  balance  carried  forward  to  1914      156 


14,958 

The  funds  thereafter  stood  as  follows,  apart  from 
paid-up  capital  of  £73,850:  — 


General  reserve  fund     

Reserves  for  unexpired  risks    ... 
■Obligations  under  the  mutual  class 
3alance  carried  forward 


£ 

50,000 

67,243 

23.832 

8,569 

149,644 


The  assets,  according  to  the  balance  sheet  on 
December  31,  1913,  amounted  to  £345,737,  and  the 
•directors  certify  that  they  were  in  the  aggregate  fully 
•of  the  value  stated,  less  the  resen-e  of  £50,848  for 
•depreciation  of  investments,  Stock  Exchange  securities 
having  been  valued  at  middle  market  prices  at  the 
close  of  the  year. 


County  of  London  Electric  Supply  Company.— Interim 
dividend  on  Ordinary  at  rate  of  5  per  cent,  per  annum,  less 
tax. 

Guest,  Keen  and  Nettlefolds.— Final  divide.id  on 
Ordinary  shares  at  rate  of  10  per  cent,  per  aii:m.-n,  tr.gether 
•with  a  bonus  of  Is.  per  share,  free  of  tax. 

National  Gas  Engine  Company. — Interim  dividend  on 
«hares  at  rate  of  7^  per  cent,  per  annum  on  Ordinary,  sub- 
ject to  tax. 


ARMAMENT    COMPANIES.— II. 

L.\sT  week  we  set  out  the  position  of  the  principal 
armament  companies  in  view  of  the  fact  that  they 
will  be  favourably  affected  as  a  result  of  the  outbreak 
of  war.  We  dealt  with  Armstrong,  Whitworth  and 
Company,  John  Brown  and  Company,  Cammell, 
Laird  and  Company,  and  Vickers,  Limited.  We 
now  deal  with  two  other  companies  which  receive 
contracts  from  our  own  Government  for  war  vessels 
of  various  kinds,  and  should,  therefore,  share  in  the 
general  expansion  of  the  industry. 

JOHN  I.   THORNYCROFT  &  CO. 

After  five  years  of  bad  times  this  Company's  busi- 
ness took  a  turn  for  the  better  in  1909  which  was 
continued  in  1910.  In  the  following  two  years  the 
Company  enjoyed  a  time  of  considerable  prosperity, 
which,  satisfactory  as  it  was  to  the  shareholders, 
was  also  responsible  for  compai-atively  poor  results  in 
1913,  inasmuch  as  it  led  the  employees  to  demand  an 
unduly  large  share  in  the  good  times.  Accordingly, 
early  in  March  1913  their  engineers  struck  for  an 
advance  of  no  less  than  3s.  per  week  in  wages,  and 
were  so  convinced  that  the  Company  would  pay  this 
great  increase  that  they  remained  on  strike  for  a 
period  of  no  less  than  four  months.  Eventually  the 
Company  came  to  terms  with  the  men  on  the  basis 
of  an  advance  of  Is.  6d.  per  week.  This  strike  natur- 
ally had  a  serious  effect  upon  the  profits  of  the  Com- 
pany last  year.  Not  only  could  very  little  work  be  done 
during  the  strike  period,  but  subsequently  the  higher 
rate  of  pay  had  to  be  given,  although  contracts  had 
been  taken  on  the  basis  of  the  lower  rate.  In  other 
words,  the  result  of  the  strike  was  felt  not  only  during 
the  trouble  but  in  the  period  subsequent  to  the  strike, 
when  contracts  previously  entered  into  were  being 
completed.  Had  the  Company  possessed  an  ample 
reserve  fund,  doubtless  it  would  have  met  a  part  of 
its  exceptional  loss  last  year  by  appropriations  from, 
reserve.  In  recent  years,  however,  it  has  incurred 
heavy  expenditure  through  the  transference  of  its 
works  from  Chiswick  to  Southampton,  and  conse- 
quenty  had  not  reserves  with  which  to  meet  its  ex- 
ceptional losses.  The  trading  profit  for  1913  was 
£47,158,  in  comparison  with  £64,971  in  1912,  and 
£87,190  in  1911;  certainly  a  very  satisfactory  result 
under  the  circumstances.  The  Company  has  not  per- 
mitted the  strike  to  affect  its  depreciation  policy,  and 
has  again  devoted  £19,526  to  depreciation  of  build- 
ings, plant,  machinery,  patterns,  drawings,'  Ac. 
This  sum  was  not  really  needed  to  make  good  plant 
and  buildings  scrapped  during  the  year,  for  out  of  the 
money  thus  appropriated  it  has  spent  £16,924  on 
additions  to  buildings,  plant,  and  machinery,  of  which 
£7,300  was  expended  on  the  new  shops  and  plant  at 
Woolston,  Southampton,  and  the  balance  on  new 
shops  and  plant  at  Basingstoke.  The  Company  is 
also  paying  the  sum  of  £2,603  a  year  as  premiums  on 
debenture  redemption  policies,  and  against  its  Deben- 
tures outstanding  it  now  has  a  credit  of  £25,350  in 
respect  of  premiums  paid.  The  whole  of  the 
£260,000  of  Debentures  will  eventually  be  redeemed 
by  means  of  the  premiums  now  being  paid.  In  con- 
sidering the  outlook  account  has  to  be  taken  of  the 
considerable  additions  to  the  works  made  in  recent 
years  out  of  profits  by  means  of  the  depreciation 
funds,  and  of  the  substantial  addition  to  the  producing 
power  of  the  undertaking,  without  any  increase  what- 
ever in  the  capital  account.  The  profit  available  for 
dividends  in  the  past  year  of  exceptional  misfortune 
was  only  £12,932,  in  comparison  with  £31,436  in 
1912,  £54,795  in  1911,  and  £30,654  in  1910.  In 
1909,  when  the  profit  was  also  only  £12,157,  it  was 
affected  by  the  transference  of  the  works  from  Chis- 
wick to  Southampton.  From  the  statement  below  it 
will  be  noted  that  the  sum  allocated  to  depreciation 
in  the  past  year  was  greater  than  in  any  previous 
year,  and  was  over  £5,000  larger  than  in  1909.     The 
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comparison  of  the  profits  of  the  last  five  years  is  as 
follows:  — 


Tear  ended  Dec.  31 — 

Trading  proOt 
Depreciation 
Directors'  tees 
Deb.  Int 

Net  profit 

PreJ.  div.  (6%)     ... 


Ord.  dlv 

Beeerve      

Brought  forward  ... 
Carried  forward     ... 


1913. 

1912. 

1911. 

1910. 

£ 

£ 

« 

£ 

47,168 

64,971 

87,190 

63,916 

19,626 

18,435 

18,095 

18,961 

1,200 

1,000 

800 

800 

13,600 

13,500 

13,600 

18,600 

12,932      81,436      64,796      80,664 
11,880     11,880     29,700*    29,700* 


1,062 

3,713 

(n%) 

Dr.  2,661 


19,556  25,096 
7,425  7,426 
(»%)        (S%) 


964 


Dr.  2,661 
6,722 


12,131 
10,000 

2,131 
8,691 


17,670 
16,993t 

677 
2,914 


964 
1,960 


1909. 

£ 

40,673 

14,216 

800 

13,600 

12,167 
11,880 

277 


277 


277 
1,683 


3,061 


6,722       8,591       2,914        1,960 


I 


•  For  2)  yean. 

t  Written  off  new  Issue  expenses. 

At  the  beginning  of  the  present  year  the  contracts 
in  progress  at  Southampton  included  five  ocean-going 
destroyers,  two  tugs  for  the  Argentine  Navy,  and  a 
number  of  smaller  vessels  fitted  with  internal  com- 
bustion engines.  For  the  first  four  months  of  the 
year  the  orders  taken  amounted  to  as  much  as  those 
taken  during  the  first  eight  months  ot  1913.  Sales 
also  showed  a  substantial  increase.  Moreover,  while 
the  Admiralty  contracts  for  1913  were  unremunera- 
tive,  owing  to  prices  being  based  on  the  lower  working 
costs  prevailing  before  the  strike,  the  1914  contracts 
are  on  a  more  profitable  basis  for  the  Company.  In 
addition  to  manufactures  for  war  purposes,  the  Com- 
pany is  also  building  up  a  large  business  in  commercial 
motors,  and  the  sales  both  of  motor  vehicles  and 
marine  motors  are  showing  steady  expansion.  On 
the  whole,  therefore,  there  is  every  reason  to  antici- 
pate a  steadily  growing  business  and  an  improvement 
in  profits.  At  recent  prices  the  yields  afforded  upon 
securities  are  as  follows:  — 


Amount 
£ 

160,000 

Description 
6%  UtMiirt.  Debs.     ... 

Par 
...    ICO 

Price  Dividend 
e         % 
90           5 

Yield. 
£».    d 
b  12    4 

100,000 

5i  %  2nrt  Mort.  Doha. ... 

...    ICO 

83J 

81 

6  15    4 

198,0C0 

6  %  Cum.  Preference... 

...       1 

H 

6 

8  18    5 

148.500 

Ordinary  shares 

1 

i 

2i 

6    1    0 

PALMER'S  SHIPBUILDING  AND  IRON  COMPANY. 

For  the  twelve  months  to  June  1908  a  somewhat 
disastrous  result  was  shown  by  this  Company,  and, 
after  payment  of  Debenture  interest,  there  was  a  loss 
of  £58,631.  The  unfavourable  result  was  due  partly 
to  trade  depression  and  partly  to  labour  disputes  and 
strikes  of  the  workmen,  which  resulted  in  a  paralysis 
in  business  in  all  departments.  For  the  following  year 
a  further  loss  of  £79,653  was  reported,  due  to  similar 
causes,  and  to  taking  unremunerative  contracts  in  the 
shipbuilding  and  engineering  departments.  Then 
ensued  a  turn  in  the  tide,  and  for  the  twelve  months 
to  June  1910,  before  providing  for  Debenture  in- 
terest, there  was  shown  a  profit  of  £12,552.  After 
deduction  of  interest  charges,  therefore,  the  deficit 
brought  the  total  debit  balance  of  profit-and-loss 
account  to  £138,734.  For  the  year  to  June  1911  there 
was  a  profit,  after  providing  for  interest  charges,  of 
£41,901,  which  was  devoted  to  reducing  the  debit 
balance.  During  tlie  year  to  June  1912  there  occurred 
the  coalminers'  strike  and  the  railway  strike,  both 
of  which  had  a  serious  effect  on  the  business,  and  the 
result  was  tliat  the  trading  profit  was  only  £660,  and 
the  debit  balance  was  increased  by  £31,581  to 
£128,414.  A  further  improvement  occurred  during 
the  year  to  June  1913,  and  the  net  result  was  that 
the  debit  balance  was  reduced  by  £2,267.  The  Com- 
pany is  an  old-established  one,  formed  in  1865.  Its 
career  has  been  varied  and  not  altogether  prosperous, 
for  a  similar  bad  time  was  experienced  during  the 
eight  years  to  1897.  But  from  1898  to  1907  the 
Company  was  fairly  prosperous.  Since  then,  as 
already  indicated,  chiefly  owing  to  labour  disputes, 
the  position  has  been  far  from  satisfactory. 


The  following  shows  the  profits  made  for  each  of  the 
past  seven  years  and  the  distribution  of  the  same: — 


Teareodeil 
JnoeJO 

Proate 

Written  oil  for 
extensions,  de- 
preciations, 4co. 

Debenture  and 
loan  Interest  ,., 


Preferenoe  dlr.... 


Ordinary  dlT. 


iei3         1912       1911        1910         1909       1938       1107 
£  £  £  «  X  £  « 

36,282        660    66,346     12,562    -63,688  -48,372    80;B75 


660    66,346      12,562 
33,995    32.2>1    24,446      23,9C6 


15:984 

2,267  -31,581    41,901  -11,364    -79.655  • 
mi        NU         NU  Nil  Nil 


2,267  -31,581    41.901  -11J64    -79«3 
Nil       NU         NU  NU  NU 


2,267  -3L531     41,901  -U^M   -79,653 
Brought  forward  -128,414  -96333-138,734  -127.380  -47,727 


Carried  forward  -126,147  -128,414  -XJOi  -138,734  -127J80  -47,727    16,88fr 


The  Company  is  a  builder  of  war-vessels,  and  can 
tackle  the  largest  ship  required.  Moreover,  the  engine- 
works  have  been  placed  on  the  Admiralty  list  for 
building  turbines  of  the  highest  power.  The  Com- 
pany first  of  all  leased  the  Hebbum  works  of  Robert 
Stevenson  &  Company,  Limited,  and  subsequently 
exercised  an  option  of  purchase,  thereby  securing  con- 
trol of  another  important  shipyard,  boiler-shop,  and 
foundry,  together  witii  the  largest  graving  dock  on  the 
river  Tyne.  And,  in  spite  of  the  bad  times  through 
which  it  has  been  passing,  it  has  built  several  new 
shops  and  acquired  subsidiary  plants,  in  order  to  meet 
Admiralty  requirements.  It  is  very  largely  self-con- 
tained, as  may  be  seen  from  the  following  extract  from 
a  speech  of  the  late  Chairman :  "  Here  we  begin  with 
the  crude  ore,  smelting  it  in  our  own  blast-furnaces, 
transforming  it  again  into  finished  steel,  and  so  on  to 
the  completed  ship.  Forges,  foundries,  boiler-shops, 
engine-works,  galvanising- works,  plumbers'  manufac- 
turing-shop, and  various  other  subsidiary  manufac- 
tures completely  are  at  our  own  command,  and  avail- 
able for  our  own  purposes  independently  of  the  delay» 
and  uncertainties  which  so  often  arise  in  other  in- 
stances. Two  very  valuable  graving  docks — including 
the  largest  dock  on  the  East  Coast — give  the  perfec- 
tion of  finish  to  our  equipment.  Palmers  has  seen 
great  days,  and  your  board's  energies  have  been 
earnestly  applied  to  preparing  the  way  for  eveir 
greater.  You  already  have  results  which  indicate  the 
wisdom  of  the  poHcy  we  have  adopted." 

It  will  be  seen  that  a  considerable  leeway  has  still 
to  be  made  up,  but  in  view  of  the  energy  shown  in 
conducting  the  affairs,  and  assuming  more  cordial  re- 
lations prevail  on  the  labour  question,  there  is  little 
doubt  that  for  the  year  to  June  30  an  improvement 
took  place,  and  the  debit  balance  should  have  beei> 
further  reduced.  There  is  little  doubt  also  consider- 
able improvement  will  be  shown  during  the  current 
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year.     The  capital  and  prices  may  be  seen  from  the 
following: — 

AmoDnt  Description 

£ 

350,000    5  %  Debenture  itock    

134,700    6  %"  A  "  Debentures 

200,000    5  %  Preference 

497,560    Ordinary 


Par 

Price 

Int. 

£ 

£ 

% 

100 

68 

5 

100 

_ 

6 

1 

6/6 

Nil 

1 

3/li 

Nil 

EXPLOSIVES  COMPANIES. 

A  GROUP  of  companies  whose  business  must  show 
expansion  as  a  result  of  war  is  that  of  the  manu- 
facturers of  explosives.  The  number  of  such  com- 
panies is  comparatively  small.  The  business  is  such 
a  highly  specialised  one  depending  largely  on 
patented  and  secret  methods  of  manufacture  that  it  is 
scarcely  surprising  that  there  is  not  a  large  number 
of  firms  engaged  in  the  industry.  Even  so,  however, 
competition  is  very  keen  and  the  results  secured  have 
shown  considerable  fluctuations.  Competition  has 
often  resulted  in  periods  of  severe  price-cutting 
which  has  caused  very  bad  times  for  some  of  the 
weaker  concerns.  Moreover,  during  recent  years 
all  have  been  affected  by  a  rise  in  the  price  of  raw 
materials,  one  very  important  commodity  which  has 
become  much  dearer  being  glycerine.  It  will  be 
obvious,  however,  that  a  war  of  such  magnitude  as 
the  present  one  will  call  for  very  large  supplies  in- 
deed of  all  kinds  of  ammunition,  and  that  manu- 
facturers will  necessarily  secure  very  large  orders. 
It  must  not  be  forgotten,  however,  that  explosives 
are  required  not  only  for  use  in  war  but  also  for 
ordinary  industrial  purposes,  and  very  largely  for 
mining  purposes,  and  this  side  of  the  business  may 
be  adversely  affected,  so  that  the  gain  that  will  be 
made  on  the  one  hand  will  not  be  met.  On  the 
whole,  however,  it  is  probable  that  explosives  com- 
panies will  benefit  largely  for  the  time  being,  at  any 
rate,  from  the  war.  We,  therefore,  deal  with  the 
position  of  some  of  the  more  important  concerns  en- 
gaged in  the  manufacture  of  explosives  in  this 
country. 

NOBEL-DYNAMITE  TRUST. 

This  is  the  largest  and  most  important  of 
British  companies  engaged  in  the  manufacture  of 
explosives.  Its  position  is  one  of  somewhat  peculiar 
interest  at  the  present  time.  As  the  name  applies 
the  Company  is  a  Trust  and  its  income  is  derived 
from  the  profits  made  by  subsidiary  companies  con- 
trolled. The  peculiar  interest  is  due  to  the  fact  that 
among  the  subsidiaries  are  companies  operating  in 
Hamburg,  Dresden,  and  elsewhere  on  the  Continent 
in  addition  to  the  Nobel's  Explosives  Company, 
Limited,  of  Glasgow,  and  the  Australian  Explosives 
and  Chemical  Company,  Limited,  while  the  Trust  is 
also  interested  in  the  British  South  African  Ex- 
plosives Company,  Limited,  which  has  large  works 
at  Modderfontein.  Among  other  countries  where  the 
ramifications  of  the  business  extend  may  be  men- 
tioned Canada,  Spain,  Portugal,  and  South  America. 
Of  the  14  directors  three  hail  from  Hamburg 
and  one  from  Cologne.  The  Company  is  thus  inter- 
ested in  both  sides  of  the  present  conflict,  and  there 
IS  little  doubt  that  the  German  business  is  one  of 
considerable  magnitude  and  has  in  the  past  con- 
tributed a  substantial  proportion  of  the  total  profits. 
It  is,  of  course,  verj'  difficult  to  say  how  the  position 
of  the  parent  Company  will  be  affected  by  the  fact 
that  one  of  its  principal  subsidiaries  is  engaged  in 
business  in  a  country  with  which  Great  Britain  is  at 
war,  and  from  the  shareholders'  point  of  view  it 
would  certainly  be  desirable  for  the  directors  to  issue 
some  statement  setting  out  the  position  so  far  as  is 
possible.  By  reason  of  the  widespread  nature  of  the 
operation  through  the  various  subsidiary  companies, 
the   Nobel's   Company  has  been   comparatively  little 


affected  by  the  keen  competition  and  price-cutting 
that  has  been  little  short  of  disastrous  for  weaker 
concerns.  Its  profits  have  always  been  well  main- 
tained and  a  steady  distribution  of  10  per  cent,  has 
been  made  on  its  Ordinary  share  capital  for  many 
years  past.  In  addition  to  the  broad  basis  on  which 
the  operations  are  carried  on  the  Trust  has  received 
great  benefit  from  the  excellence  of  its  management, 
and  botli  from  the  technical  and  financial  point  of 
view  the  management  has  always  been  of  the  best. 
Not  only  has  the  Trust  carried  out  a  conservative 
distribution  policy,  thereby  strengthening  its  posi- 
tion and  secured  large  resources,  but  the  business 
has  been  kept  resolutely  up  to  date,  and  all  new  in- 
ventions that  have  appeared  valuable  have  'been 
adopted  not  only  in  the  way  of  introducing  new 
materials,  but  also  bringing  about  economies  in  work- 
ing. The  Trust  has  now  been  in  operation  well  over 
a  quarter  of  a  century,  and  during  this  time  busi- 
ness has  been  extended  from  that  purely  of  the 
manufacturing  of  nitro-glycerine  blasting  explosives 
to  cognate  industries.  It  may  be  added  that  a  work- 
ing alliance  with  powdermakers  of  Germany  has  been 
carried  out  for  some  years  past,  and  still  has  to  run 
until   1950. 

The  capital  is  £4,000,000,  of  which  £1,000,000 
consists  of  Five  per  Cent.  Cumulative  Preference 
shares,  the  balance  of  £3,000,000  being  in  Ordinary 
shares.  At  April  30  last  there  was  a  reserve  fund 
of  £800,000,  but  during  the  last  financial  year  new 
capital  was  issued;  and  the  premiums  will  reach  a 
net  total  of  about  £360,000,  which  will  bring  the 
reserve  up  to  about  £1,160,000. 

For  the  twelvemonths  to  April  30,  1914,  dividends 
received  in  respect  of  the  year  1913  on  shares  in 
dynamite  and  explosive  companies  brought  in  a 
total  of  £327,898,  interest  has  added  £71,662,  and 
other  items  have  brought  up  the  total  income  to 
£400,615,  as  compared  with  £399,323  for  the  pre- 
vious year.  After  deduction  of  sundry  expenses  there 
is  a  balance  of  £381,275,  as  compared  with  £380,725. 
The  dividend  on  the  Preference  capital  has 
called  for  £50.000.  Though  the  new  capital  was 
issued  before  the  close  of  the  last  financial  year,  it 
did  not  rank  for  dividend ;  and,  accordingly,  the 
Ordinary  distribution  of  10  per  cent,  has  again  called 
for  £228,540,  thus  leaving  a  balance  of  £102,735. 
Of  this  £100,000  has  been  carried  to  the  reserve  fund, 
and  the  balance  is  added  to  the  undivided  surplus, 
bringing  it  up  to  £8,368. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years :  — 


Tear  to  April  30—1914 
£ 

ToUl  Income       400,615 

Sundry  eipenses 19,340 

1913 

£ 

399,323 

18,598 

1912 

£ 

394,074 

18,939 

1911 

£ 

365,2C6 

16,637 

1910 

£ 

327311 

16,313 

1909 

£ 

280,204 

16,345 

381,275 
Preference  dividend  (5%)    50,000 

380,725 
50,000 

375,135 
50,000 

348,669 
50,000 

310,998 
50,000 

263,869 
49,158 

331,275 
Ordinary  dividend  (10  %)    228,540 

330,725 
228,540 

326,135 
228,540 

298,569 
228,540 

260,998 
228,540 

214,701 
228,540 

102.735 
Tomerve           lOO.COO 

102,185 
100,000 

96,595 
100,000 

70,029 
70,000 

32,458 
31.197 

-13.839 

2,735 
Brought  forward           ...       5,633 

2,185 
3,448 

5,633 

-3,045 
6,853 

3,448 

29 
6,825 

6,854 

1,261 
5,564 

6,825 

-13,839 
19,403 

Carried  forward  .„        ...      8,363 

5,564 

In  order  to  show  the  strong  position  occupied 
by  the  Company,  we  set  out  herewith  details  of  some 
of  the  figures  of  the  accounts  for  the  past  six  years — 
namely,  the  amount  of  capital  in  issue  at  the  end  of 
the  year,  the  reserve  fund,  the  total  loans  to  subsi- 
diary companies,  the  cash  in  hand  and  amounts  due 
by  subsidiary  companies,  together  with  dividends  on 
shares  in  these  companies  which  were  lumped 
together  in  the  accounts,  and  the  outlay  on  capital 
account  which  represents  the  purchase  of  shares  and 
other  interest  in  dynamite  and  explosivb  companies. 
and   cost    of    share    warrants.      This    last    item    has 
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remained  unchanged  during  the  past  six  years, 
figures  are  as  follows :  — 


Th. 


Date. 

Bewrre 

April  30 

Capital 
..    3,880,435 

Fund 

1914 

70O,0OO» 

19U       . 

.    i,2Bb,VX) 

600,000 

W12       . 

..    3,286,400 

500,000 

Mil 

..    3,286,400 

HlOfiOO 

1910 

..    3,28S/K» 

380,000 

uoe 

..    3,285,400 

380,000 

Oa<b  tAmounU 

Loam  to           Due  by  Outlay  oa 

Sabtidlary      BuMdlarj  Capital 

Companlea   Compantea,  Ac  Account 

£                     £  £ 

2,198,400           445,023  ^668,946 

1,17!),000           511,887  2,568,946 

1,175.000           408,031  2,£fl8,946 

1,068,100           417,245  2,668,946 

1,068,000           346,664  2,668,946 

1,079,000           302,660  2,668,946 

•  Th«  reserve  fund  li  uow  £800,000. 

At  the  present  price  a  yield  of  a  little  over  4§  per 
cent,  is  forthcoming  on  the  Preference  shares,  while 
on  the  Ordinary  shares  the  yield  is  about  7  per  cent. 
As  already  indicated,  it  is  desirable  that  the  directors 
should  issue  some  statement  as  to  the  actual  position 
in  view  of  the  fact  that  it  is  interested  so  largely 
in  Germany,  and  both  shareholders  and  investors 
generally  would  be  glad  of  information  as  to  the 
possibilities  of  the  situation.  Herewith  we  set  out 
the  capital,  prices,  dividends  and  yields  afforded:  — 

Amount  Deiorfption 

£ 
1,000,000    5  %  Cum.  Preference  Shares 

3,000,000  <?.r'"""J"!'"!™  

u,vw,wu  ^  ^„,tgat,  to  bearer 


Par 
£ 
10 
10 
10 


Price 

e 

lit 

15i 
15| 


DiT, 

% 
5 

10* 
10* 


Yield 
£  >.  d. 
4    8    1 

6  19    5 

7  2  11 


Free  o(  tax. 


KYNOCH,  LIMITED. 

For  the  twelve  months  to  March  1914  a  slight 
reduction  in  profits  was  reported  by  this  Company  as 
compared  with  the  previous  year.  The  reduction, 
however,  was  very  small,  and  there  is  no  doubt  that 
the  Company  has  recovered  from  the  almost 
disastrous  position  in  which  it  found  itself  a  few 
years  ago.  After  passing  through  a  period  of  five 
years  without  receiving  any  distribution  on  the 
Ordinary  capital,  shareholders  were  cheered  twelve 
months  ago  with  a  resumption  of  dividends,  though 
the  distribution  was  at  the  rate  of  2i  per  cent.  As 
a  matter  of  fact,  however,  it  was  possible  to  have 
returned  to  the  10  per  cent,  dividend  which  was 
maintained  for  a  long  period  of  years  by  the  Com- 
pany, had  not  a  wiser  course  been  taken  and  a  sub- 
stantially larger  sum  set  aside  for  depreciation  pur- 
poses than  was  the  case  previously.  The  last 
occasion  prior  to  1913  when  the  10  per  cent,  was 
earned  was  for  the  year  ending  March  1906,  on  which 
occasion,  afterpayment  of  the  10  per  cent.,  a  surplus 
of  £14,000  was  shown.  For  the  following  year  the 
usual  10  per  cent,  distribution  was  made,  but  prac- 
tically only  5  per  cent,  was  earned,  and  the  carry- 
forward was  reduced  by  over  £17,000  in  order  to 
maintain  the  rate.  Then  the  Company  fell  on  bad 
times,  and  the  directors  had  a  quarrel  with  the 
Home  OlTice  which  brought  about  a  falling  off  in  the 
demands  of  the  War  Office  for  their  explosives,  and 
the  profits  for  tiie  twelve  months  to  March  1908 
only  amounted  to  £20,535.  These  were  insufficient 
to  provide  for  the  full  Debenture  interest,  and  after 
payment  of  the  Preference  dividend  there  was  a  deficit 
of  .£2o,46G,  which  was  taken  from  the  carry-forward. 
From  that  time  the  Company  has  done  better  year 
by  year  and  profits  have  steadily  advance<l.  For 
each  of  the  following  years  they  exceeded  £50,000- 
For  the  twelve  months  to  March  1911  they  increased 
to  over  .€73,000,  two  years  ago  they  were  £93,0(X), 
and  twelve  months  ago  £126,267,  or  about  £25,000 
in  excess  of  any  previous  sum  secured.  For  the 
twelve  months  to  March  1914  they  have  amounted  to 
£122,476.  or  only  £3,800  short  of  the  record  figures 
shown  twelve  months  ago. 

Originally,  it  may  be  recalled,  the  Company  was 
engaged  entirely  in  the  business  of  the  manufacture 
of  explosives  and  its  profits  were  entirely  dependent 
on  Govcninient  contracts.  Recognising  the  danger 
of  such  a  position — and  it  must  subsequently  have 
been  brought  home  with  peculiar  force  to  the  share- 
holders— the  directors  some  years  ago  very  consider- 
ably  broadened  the   basis  of   the  Company's  opera-  I 


tions,  and  in  addition  to  the  manufacture  of  military 
ammunition  it  now  manufactures  sporting  ammuni- 
tion, owning  smokeless  and  black  gunpowder  mills, 
whilst  among  other  articles  manufactured  may  be 
mentioned  cycles^  gas  engines,  cut  steel  nails,  rolled 
brass  and  copper,  soap,  and  candles.  It  will  be 
evident  that  had  the  Company  not  been  able  to  fall 
back  to  some  extent  on  these  various  lines  of  manu- 
facture when  the  War  Office  contracts  were  tem- 
porarily lost  the  results  for  the  twelve  months"  to 
March  1908  would,  indeed,  have  been  little  short  of 
disastrous,  and  it  would  not  have  been  possible  to 
have  made  so  substantial  a  recovery  since  that  dat«; 
indeed,  it  is  a  fair  inference  that  the  Company  would 
not  now  be  in  existence  at  all. 

In  the  following  table  we  set  out  the  manner  of 
the  distribution  of  the  profits  for  each  of  the  past 
seven  years:  — 


Year  ended  Uaroh  31—   1914 

£ 
Net  trading  proflU      ...122.476 

Dlreotora' feel bJXO 

Dcb«Dtnre  intereat,  &o.  42,1C0 


1913  1912  1911  1910       1909  UW 

£  £  £  £             £  £ 

128,287  93.109  73,047  £0,123  60,072  iOJOi 

&.0CO  6.000  4,110  3.000     3,000  2,000 

41,832  36.647  31,940  18,834  19,000  19.001 


75J78  79.436  61,662    36,997  28,289  28,072  -  46S 

Pret  dividend,  6  %     ...26000  26.000  25,000    25,000  28,000  25«)0  2SX»» 

Ordinary  diridend       ...  19,376  9,686        —       —  _         _          _ 

(5%)  (2i  %) 
Written      off      capital 

eipandltore 20,000  40,0CO  18,000*  10,000  12,000      —          — 


11.000       4,749     8,662      1397  -8,711      3,072-26,4e» 
Brought  forward        ...  29,3»8      24.599    16.037    14,040    22,751    19.679    48^146 

Carried  forward  ...  40,548      29,348    24,699    16,037    14,040    22,761    lojm 

*  Includn  £3,000  placed  to  bad  debt  reaerre. 

The  great  improvement  that  has  occurred  since 
'1908  is  thus  evident.  Further  evidence  of  improve- 
ment will  be  noticed  in  the  larger  sums  provided 
for  depreciation.  Formerly  the  very  unwise  policy  of 
refusing  to  provide  definite  sums  for  depreciation  was 
followed,  but  during  the  past  five  years  this  policy 
has  been  altered  and  substantial  sums  have  been 
written  off  capital  expenditure  year  by  year.  More- 
over, the  chairman  pointed  out  that,  though  the 
profits  were  sufficient  to  return  to  the  10  per  cent. 
distribution  rate  previously  forthcoming,  so  long  as 
things  remain  as  they  are  he  did  not  think  it  likely 
that  the  directors  would  recommend  a  higher  rate  of 
distribution  than  that  of  last  year. 

Profits,  however,  seem  likely  to  expand,  and  it  may 
not  be  long,  therefore,  before  a  return  is  made  to  the 
former  10  per  cent,  rate,  and  as  on  the  basis  of  a  5  per 
cent,  distribution  the  yield  to  an  investor  at  recent 
prices  is  over  6J  per  cent,  the  shares  are  worth  the 
attention  of  investors  desiring  an  interest  in  a 
Company  of  the  kind.  On  the  prior  securities  the 
yields  are  also  very  good,  as  may  be  seen  from  the 
following  statement :  — 

Anumnt  Description 

600JXO  4%  Debs 

280,000  6  %  Deb» 

500,000  6  %  Preference  sharea    ... 

376,000  Ordinary  shares  .„ 


Par 

Price 

DiT. 

YWd 

£ 

£ 

% 

£   t.  i. 

100 

m 

« 

8    7    » 

100 

93* 

5 

5    8    1 

10 

^^ 

6 

6  10    » 

10 

7J 

6 

6  18    B 

The    best  for   the  short   game. 

The  NON-SKID  BALL 

THE  LINK 


Is  the  ball  with  the  toughest 
cover  on  the  market.  It 
ALWAYS  keeps  its  shape. 

THE  HELSBY  CO. 

British  Insulated  and 
Helsby  Cables,  Ltd. 


HELSBY,  near  Warrington 
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CURTIS'S  AND  HARVEY,  LIMITED. 

This  Company  was  formed  in  1898  to  unite  eight 
concerns  manufacturing  black  and  smokeless  military, 
sporting  and  blasting  powders.  The  combination 
was  formed  with  a  share  capital  of  £600,000,  of  which 
£450,000  was  taken  by  the  vendors,  the  remainder 
being  retained  for  future  issue  while  the  public  were 
ofiered  an  issue  of  £400,000  of  First  Mortgage  Deben- 
'ture  Stock.  Practically  no  change  occurred  in  capital 
until  1910  when,  owing  to  some  of  the  factories  being 
no  longer  worked,  a  loss  in  capital  value  occurred 
and  the  capital  account  was  accordingly  reorganised. 
At  the  present  time,  therefore,  the  capital  in  issue, 
consists  of  £453,000  of  4^  per  cent.  Debenture 
stock  and  £286,250  of  Ordinary  shares  of  £1  each. 
At  the  end  of  1913  there  was  a  reserve  account  of 
£60,000  and  an  accident  reserve  of  £15,000.  During 
t-he  past  five  years  a  steady  increase  has  occurred  in 
profits,  and  for  1913  the  gi'oss  profit  amounted  to 
£70,310,  as  compared  with  £46,578  for  1909.  The 
result  is  that  the  dividend  has  risen  from  3^  per  cent. 
to  10  per  cent.  This  may  be  seen  from  the  following 
statement :  — 


Tear  ended  Dec 

31-1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Orofls  profit 

...    70,310 

62,494 

53,237 

E3,154 

46,578 

Expenses      

...      1,940 

3,736 

3,403 

3,932 

3,486 

Depreciation 

...      1,000 

1,401 

2,C00 

2,000 

2,0: 0 

Net  profit 

...    67,570 

57,358 

47,834 

47,222 

41,092 

Debenture  interest ... 

...    19,263 

19,253 

19,253 

19,263 

19,263 

Ordinary  dividend  ... 

...    26,954 

20,216 

17,521 

17,621 

.16,095 

(10%) 

(7i  %) 

(6i%) 

(61%) 

(31%) 

BeserTea       

...    20,000 

.6,000 
2,889 

10,000 
1,060 

9,516 
933 

3,000 

Balance         

...      1.163 

3,744 

Sronght  forward    ... 

...    1£,449 

12,660 

11,600 

10,567 

6,823 

darried  forward 


16,612       16,449       12,560       11,600       10,667 


The  Company  lias  ten  factories  working  in  England 
and  Scotland,  some  manufacturing  black  powder. 
There  is  a  large  and  up-to-date  factory  on  the  Thames 
where  the  Company  makes  cordite  and  high  explosives 
such  as  gelignite,  dynamite,  cheddite,  etc.,  and  one  at 
Tonbridge  where  smokeless  sporting  powders  are 
made.  The  Company  manufactures  cordite  for  the 
Government,  and  an  increasing  business  from 
this  source  is  likely  to  be  experienced.  On  the 
Debenture  stock  a  yield  of  5f  per  cent,  is  obtainable, 
while  the  £1  Ordinary  share  at  +1  gives  a  yield  on  last 
year's  basis  of  nearly  11;^  per  cent.,  as  may  be  seen 
from  the  following:  — 


Amount 

Description 

Par 

Price 

Dividend      Yield 

£ 

£ 

£ 

%          £  ..    <f. 

453,000 

4i  %  1st  Mort.  Deb.  Btoclt    . 

.    100 

761 

4i           5  13    4 

286.250 

Oidinary  shares 

1 

a 

10           11    4    7 

NATIONAL  EXPLOSIVES  COMPANY. 

This  Company  has  had  a  varying^  career,  and  while 
for  several  years  up  to  1902  it  paid  large  dividends, 
since  that  time  a  much  less  satisfactory  time  has 
been  experienced,  and  in  1907  a  reorganisation  of  the 
capital  took  place.  Even  so,  however,  partly  owing 
to  high  prices  ruling  for  raw  materials,  especially 
the  abnormally  high  prices  of  glycerine  and  the  in- 
ability of  the  manufacturers  to  increase  the  prices  of 
manufactured  explosives,  the  Company  continued  to 
do  badly,  though  during  the  past  two  years  a  change 
for  the  better  has  occurred.  For  the  twelve  months 
to  October  1912  the  Company  was  able  to  show  a 
profit  as  against  losses  for  previous  years.  For  the 
year  to  October  1913  the  trading  profit  of  £21,278 
was  secured,  as  compared  with  £9,603  for  the  previous 
year.  The  result  is  that  it  was  possible  to  write  off 
various  items  from  the  balance  sheet,  and  at  the 
present  time  the  Company  is  stronger  than  it  has 
been  for  some  years  past.  There  is  outstanding 
£44,000  of  Six  per  Cent.  Debenture  stock,  while  the 
capital  in  issue  is  £124,820.  The  trading  for  the 
current  year  is  expected  to  be  satisfactory;  and,  in 
view  of  the  increased  demand  that  will  occur  from 


Government  orders,  the  Company  should  build  up  a 
still  stronger  position.  The  £1  share  stands  at  about 
Gs.  Gd. 

NEW  EXPLOSIVES  COMPANY,  LIMITED. 

This  Company  has  shown  very  fluctuating  results, 
and  while  on  two  occasions  it  was  able  to  distribute 
very  large  dividends,  there  have  also  been  times  when 
losses  instead  of  profits  have  been  shown.  During 
recent  years  the  Company  has  done  moderately  well, 
but  the  information  afforded  is  not  very  great,  no 
profit  and  loss  account  is  published,  and  the  balance 
sheet  merely  shows  the  amount  remaining  at  the  credit 
of  profit  and  loss  account  after  providing  for  deprecia- 
tion of  property  purchase  account  "  and  making  due 
allowance  for  interest  on  Debentures  and  all  other 
charges  and  engagements."  For  1913  the  figure  was 
shown  as  £6,000,  being  the  amount  required  for  a 
dividend  of  6  per  cent.  The  past  seven  years'  results 
are  shown  as  follows :  — 


Year 

1913 
1912 
1911 
1910 

1909 
1908 
1907 


COTTON  POWDER  COMPANY,  LIMITED. 

This  Company  is  an  old-established  explosives 
manufacturing  concern  dating  back  to  1873.  It  is  one 
of  some  importance  in  the  industry,  and  is  one  of  the 
contractors  to  the  War  Office  and  Admiralty,  manu- 
facturing cordite,  gun-cotton,  blasting  explosives,  &o. 
We  are  unable  to  deal  fully  with  the  position  of  this 
Company,  as  it  not  only  refuses  to  supply  us  with 
copies  of  its  balance  sheets  since  1908,  with  the  excep- 
tion of  last  year,  but  also  has  adopted  the  somewhat 
incomprehensible  position  of  refusing  to  lend  us  a  copy 
of  the  same.  For  1913  a  trading  profit  of  £66,598  was 
made  and  a  dividend  of  10  per  cent,  was  paid  on 
'""  Ordinary  share  capital  of  £60,000.  A  sum  of 
£15,500  was  carried  to  reserve  fund  and  £14,000  was 
set  aside  for  factory  renewal  fund.  The  £1  Ordinary 
share  is  quoted  at  Hi,  thereby  giving  a  yield  of  nearly 
6  per  cent,  on  last  year's  dividend. 


Pr»fit 

Amount 

£ 

£ 

% 

6,000 

6,000 

6 

4,860 

4,860 

6 

4,0:0 

4,658 

6J 

4,050 

4,455 

61 

4,050 

4,195 

61 

4.050 

3,645 

41 

3,375 

2,700 

4 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
The  Liverpool  Cotton  Market  was  closed  suddenly  on 
Friday,  31st  ult.,  in  consequence  of  cables  reporting  a 
panic  on  the  New  York  Exchange.  Both  New  York 
and  New  Orleans  closed  down.  Had  Liverpool  re- 
mained open,  it  would  have  been  flooded  with  selling 
orders.  The  authorities  of  the  three  exchanges 
after  consulting  together,  decided  that  their  respec- 
tive markets  should  remain  closed  indefinitely.  We 
understand  that  no  re-opening  of  the  markets  will  be 
proposed  until  the  three  exchanges — Liverpool,  New 
York,  and  New  Orleans — can  see  their  way  to  open 
simultaneously. 

The  severe  crisis  through  which  we  have  just 
passed  found  Liverpool  in  a  thoroughly  sound  condi- 
tion to  withstand  the  strain.  Open  commitments  are 
unusually  small,  and  the  essentially  solvent  position 
of  the  market  is  shown  by  the  fact  that  the  settle- 
ment, involving  a  difference  of  nearly  ^d.  per  lb.,  and 
the  payment  of  very  heavy  amounts  of  money,  went 
through  on  Tuesday  without  a  hitch,  not  a  single 
member  claiming  the  privilege  of  the  moratorium.  The 
directors  and  committee  are  to  be  congratulated  on 
the  promptness  with  which  they  acted  in  a  dangerous 
emergency,  and  on  the  way  in  which  they  have  con- 
served the  interests  of  importers,  bankers,  and  con- 
sumers. 
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Scottish     Provident    Institution 

(ESTABLISHED  1837.) 

Funds  over  £15,000,000. 


Wrile  for  Special  Annuitij  I'roipcctut. 


I 


HEAD   OFFICE : 

6  St.   Andrew    Square,     EDINBURGH. 

LONDON  :  \VK?T  KND: 

3  Lombard  St.,  E.C.  17  Pall  Mall,  8.W. 

IE  FIOHEEB  LIFE  HSSDBnjiGE  GO. 

Limited. 
(Aisociated  with  the  National  Amalgamated  Approved  Bociett. 

Chief  Offices :  67  DALE  STREET,  LIVERPOOL. 

CAPITAL  (Authorisod  and  SMbscribcd)     •       -       £103,000 
„         (Paid  Up) £8Q,000 

Thoroughly  bona  fide  AGENTS  WANTED. 

"why    f»ay    rent? 

Advances    already     made 
Exceed        £1,500,000. 

The  City  Life  under  its  "  Ideal  "  Policy  enables  Policy- 
fcolders  to  reap  the  benefit  of  their  investment  during  their 
own  lifetime,  and  in  the  event  of  premature  death  to  leave 
their  legal  representatives  in  possessinn  of  A  COMFORT- 
ABLE HOUSE,  FREE  FROM  ANY  MORTGAGE 
CHARGE  OR   ENCUMBRANCE. 

OOOU  t-HOSfEVTS  FttK   ACTIVE  AGENTS. 


Send  Postcard  for  Prospectus  and  Terms  to 

CITY   LIFE    ASSURANCE    COMPANY,    Ltd., 

6   Paul  Street,   Finsbury,  London,   EC. 

M.  ORKdORY,  M.in«..,'ing  Director. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

BaTABLIBBlID     1859. 

The  Oldest  Independent  Fire 
Office  in  the  British  Empire. 

HMd  Offlee  :   39/41  NEW  BROAD  STREET.  LONDON,  B.C. 

THE  CONSOLIDATED 

ABBumnoe       Company,       X.lmlted 

ESTABLISHED     1903. 

Subscribed  Capital      £500.000 

Paid-up  Capital £75.875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


(Fire  and  General  Departments. 

M  St.  Swithln's  Lane,  London.  E.O. 

Maungor  :  J,  Hkrbkut  K.  Lank. 


Reg:latered  Office  and  Life  Dept. 

a  Fleet  Street,  London,  E.O. 

Actuary  ami  Secretary  : 

Ohab,  Windett. 


C^ammcraaL 


GRAIN  SUPPLIES  AND  THE  WAR-II. 

Mainly  owing  to  the  difliculties  experienced  in  con- 
nection with  the  financial  part  of  business,  as  was 
only  to  be  expected  considering  the  exceptional  con- 
ditions now  prevailing  as  a  result  of  the  war,  trade 
is  very  slow  in  expanding,  but  there  will,  no  doubt,  be 
a  steady,  if  only  gradual,  improvement  in  this  respect. 
With  reference  to  prices,  they  must,  as  stated  last 
week,  be  expected  to  rule  at  an  appreciably  higher 
level  than  in  the  past  two  years;  but  there  is  plenty 


of  wheat  in  the  world  to  satisfy  all  requirements,  say, 
for  the  next  nine  months,  whilst  as  regards  the  last 
few  months  of  the  season  just  commenced,  very  much 
will  depend  on  the  results  of  the  Argentine,  Australian 
and  Indian  crops.  Provided  fair  average  yields  are 
obtained  in  these  three  countries,  then  there  will  be 
sufficient  supplies  of  wheat  available  for  the  whole 
twelve  months,  both  for  European  and  non-European 
Importing  countries.  If  prices  should  rule  at  a  higher 
level  than  at  present  appears  probable,  there  will  no 
doubt  be  a  certain  amount  of  economy  exercised, 
reducing  the  requirements  to  some  extent.  As  stated 
last  week,  there  is  no  question  of  scarcity  as  far  as  the 
wheat  itself  is  concerned ;  it  is  more  a  question  of  the 
Government,  with  the  help  of  the  Navy,  being  able  to 
guarantee  the  security  of  the  vessels  carrying 
the  cargoes  from  the  diflerent  exporting  countries, 
and  especially  from  America. 

Last  week  we  gave  a  tabular  statement  showing 
the  average  production  of  wheat  in  some  of  the  prin- 
cipal countries  of  Europe  and  the  average  quantity  of 
wheat  imported.  The  following  statement  shows  the 
estimated  requirements  and  surpluses  for  the  present 
season,  based  on  present  crop  prospects  in  Europe  and 
America,  and  allowing  for  average  yields  in  the 
countries  harvesting  their  crops  in  the  latter  part  of 
'this  and  the  early  part  of  next  year: — 


E>tim*ted 

Bcqalre- 

mfnt« 

Q". 

Celted  Kingdom    27,100,OCO       United  SUtM 

France         7,000,000       Oaiiada 

Germany      8,000,000  i    ROHia 

Uolland  and  Btlglam      ...    9,000,000  '  Aigentlna    ... 

Italy .„    7,(00,000  :  Ronmaoia    ... 

AattriaHnngary 4,500,(00       India 

Otbtr  Earopean  countriea    7,500,(00       Autralla     ... 
Ncn-Earopean  countriea  ...  ll,C0O,C0O       Other  coantnei 


Total 


...  81,aCC,000 


Total 


btlnaM 
8u- 

plOHi 

.„3smw)ao 

BjOOOJOOO 
„.  \5J3xijXXi 
...    3j000j000 

...  4xioojaoo 

...    6,000,000 

„  ifioajxo 
.„    sooxoo 

...  82,000.000 


It  will  be  seen  by  the  above  statement  that  the 
quantity  of  wheat  available  from  exporting  countries 
is  about  equal  to  the  requirements  of  import- 
ing countries,  although,  of  course,  much  will  depend 
on  the  yields  in  Australia,  Argentina  and  India.  In 
the  estimates  given  above  for  these  countries  it  has 
been  assumed  that  normal  climatic  conditions  will  be 
experienced,  as  there  is  just  as  much  chance  of  the 
crops  being  over  as  there  is  of  their  being  under  the 
average. 

The  net  imports  into  the  United  Kingdom  in  the 
season  ended  July  31  have  amounted  to  26,250,000 
qrs. ;  last  year's  English  crop  amounted  to  7,000,000 
qrs.,  making  a  total  supply  of  33,250,000  qrs.  Stocks 
in  first  hands  decreased  450,000  qrs.  as  compared  with 
a  year  ago,  whilst  it  is  most  probable  that  invisible 
reserves  also  decreased,  say  to  the  extent  of 
500,000  qrs.  This  would  make  the  total 
consumption  in  the  United  Kingdom  34,200,000 
qrs.  This  year's  crop  being  estimated  at  fully  7i 
million  quarters,  an  import  of  27  million  quarters 
would  give  a  total  supply  of  34i  million  quarters, 
leaving  stocks  as  large  at  the  end  of  the  season  as  at 
the  present  time. 

France. — Latest  advices  regarding  this  year's 
crop  in  France  are  more  favourable,  esjiecially  as 
regards  some  of  the  more  important  producing  dis- 
tricts; this  applies  more  particularly  to  the  quantity. 
The  weather  had  been  unsettled  up  to  a  short  time  ago, 
and  complaints  were  becoming  more  general,  the  har- 
vest being  delayed  and  the  wheat  being  gathered  in 
damp  condition.  Since  Sunday  climatic  conditions 
have  been  very  favourable,  and  a  gcxxi  spell  of  fine 
weather  would  still  enable  a  large  proportion  of  the 
crop  to  be  harvested  ready  for  immediate  use.  The 
saving  of  the  crops  in  France,  as  well  as  most  other 
"European  countries,  will  no  doubt  take  longer  than 
usual,  as  there  is  bound  to  be  a  scarcity  of  labour,  so 
many  men  being  called  out  to  join  the  colours.  Some 
.\ustralian  cargoes  arrived  oS  the  coast  have  been 
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bought  at  45s.  this  week  for  Havre,  and  Jiave  sailed 
for  that  port.  Provided  the  native  wheat  be 
secured  in  good  condition  it  will  not  be  absolutely 
necessary  for  France  to  buy  large  quantities  of  wheat 
until  later  in  the  season.  In  all  probability  an 
import  of  7,000,000  quarters  will  prove  to  be  amply 
sufficient. 

Germany. — This  country  in  all  probability  will, 
while  the  war  lasts,  have  to  satisfy  its  requirements 
with  native  wheat.  Quite  a  number  of  steamer  cargoes 
bought  for  Germany  have  already  been  either  captured 
or  diverted  by  the  owners  to  United  Kingdom  ports. 
With  fairly  good  crops  of  both  wheat  and  rye  there 
will  be  no  necessity  to  trouble  about  foreign  supplies 
until  the  latter  part  of  the  season.  It  is  most  probable, 
under  the  circumstances,  that  Germany  will  import 
less  than  the  8  million  quarters  allowed  for. 

The  remaining  European  importing  countries, 
whether  combatants  or  non-combatants,  in  view  of 
the  greatly  increased  expenditure  caused  directly  or 
indirectly  by  the  war,  will  all  economise  wherever 
possible;  it  is,  therefore,  quite  probable  that  the  total 
consumption  of  imported  wheat  will  be  appreciably 
below  the  average;  and  this,  apart  from  the  fact  that, 
as  stated  previously,  the  world's  production  of  wheat 
is  as  large  as  in  any  previous  year,  with  the  exception 
of  1913,  should  tend  to  keep  prices  at  what  may  be 
considered  a  moderate  level,  taking  everything  into 
consideration.  Shipments  last  week  from  all  coun- 
tries, with  the  exception  of  North  America,  were 
small,  and  below  the  estimated  weekly  requirements. 
Most  of  the  American  wheat  was  despatched  before 
England  was  involved  in  the  war,  and  exports  during 
the  past  few  days  have  been  very  much  smaller. 
Eeally  large  shipments,  even  from  the  United  States 
and  Canada,  can  hardly  be  expected  in  the  immediate 
future;  but  with  the  insurance  difficult^'  against  war 
risks  settled,  and  a  gradual  return  of  confidence  be- 
tween buyers  and  sellers,  trade  conditions  will  steadily 
improve  and  exports  increase.  As  shown  earlier  in 
this  article  there  is  no  shortage  of  wheat  in  view,  but 
it  is  much  to  be  desired  that  the  European  harvests 
be  now  favoured  with  a  long  spell  of  fine  weather, 
so  that,  pending  the  arrival  of  large  quantities  of 
foreign  wheat,  home-grown  wheat  can  be  gathered  in 
a  condition  fit  for  immediate  use  and  a  large  admix- 
ture of  foreign  not  bo  necessary. 

The  official  crop  report  issued  a  few  days  ago  by 
the  American  Agricultural  Bureau  shows  that  there 
was  a  material  deterioration  in  the  condition  of 
spring  wheat  during  July,  the  indicated  yield  on 
August  1  being  236  million  bushels,  against  275 
million  bushels  on  July  1.  On  the  other  hand,  the 
yield  of  winter  wheat  is  estimated  at  675  million 
bushels,  against  655  million  bushels  last  month;  the 
total  deficiency  compared  with  a  month  ago  is,  there- 
fore, only  19  million  bushels.  The  total  yield  still 
promises  to  be  no  less  than  911  million  bushels, 
against  763  million  bushels  last  yeai-  and  a  five-year 
average  of  686  million  bushels.  The  estimated  home 
consumption  is  600  to  610  million  bushels,  but  will 
probably  be  moderately  larger  this  year  as,  until  the 
new  crop  of  maize  is  available,  some  winter  wheat 
will  be  used  for  feeding  purposes.  Now,  however, 
that  the  level  of  wheat  prices  promises  to  be  much 
more  attractive  to  farmers  than  seemed  at  all  prob- 
able a  few  weeks  ago,  less  wheat  will  be  used  for 
feeding  purposes  than  would  have  been  the  case  had 
prices  kept  low.  If  the  wheat  should  be  wanted 
America  can  give  Europe  an  immense  quantity  this 
year,  namely,  about  260  million  bushels;  whilst  the 
level  of  prices  promises  to  be  more  satisfactory  to 
farmers  than  for  a  long  time  past.  Although  the 
maize  crop  promises,  according  to  the  last  official  re- 
port, to  be  about  200  million  bushels  larger  than  that 
of  1913,  it  is  much  smaller  than  in  1912  or  1910, 
but  is  only  moderately  below  the  five-year  average  of 
2,710,000,000  bushels.  The  following  table  gives  the 
estimated  yields  of  wheat,  maize,  oats,  and  barley  in 


the   United  States  for  the   past   six  years,    and   the 
average  yield  for  the  preceding  five  years:  — 

WINTBR   WHEAT. 


1914 


Acreage 
35,387,000 


Yield 
Per  Acre 

Biubeli 
19.1 


Tot»l 

Yield 

Bnrbelt 

676,000,000 


1913 
1912 
1911 
1910 
1S09 


Average  five  years,  1909-13...    28,618,000 


3l,699,0CO  16.5 

26,671,000  15.1 

29,162,000  14.8 

27,329,a0  15.9 

28,ii0,000  16.7 

156 


1914 


SPHINO  WHEAT. 
...     17,990,000 


14.6 


623,561,000 
399,919,000 
420,65%00O 
434,142,000 
403,027,000 

438,260,000 


236,000,000 


1913  

1912  

1911  

1910  

1909  

Average  live  year?,  1909-13  .. 


1914 


18,485,000 

19,245,000 
20,381,00l 
19,778,000 
18,393,000 

19,256,000 
MAIZE. 


12.5 
i7.2 
9.4 
11.0 
15.8 

13.2 


Acreage 
105.067,000 


239,819,C0O 
330,348.000 
190,682,000 
200,979,000 
280,823,000 

248,530,0CO 

Yield 

Basliela 

2,644,000,000 


1913       

1912        

1911        

1910       , 

1909        

Average  five  jeats,  1909-13  . 


1914 


105,820,000 
107,083,000 
106,825,000 
104,038,000 
98,383,000 


104,229,000 


OATS. 


33,383.000 


2,446,988,000 
3,124,746,000 
2,531,488,000 
2,686,260,000 
2,552,189,000 

2,710,000,000 


1,153,000,000 


1913       

1912        

1911  ...        _ 

1910        

1909        

Average  five  years,  1£09-13  . 


1914 


...  38,341,000 

...  37,844,000 

...  37.763,000 

...  37,648,000 

...  36,159,000 

...      37,331,000 

BARLEY. 

7,528,000 


1,122,139,000 
1,418,337,000 
922.000,000 
1 186,000.000 
1,007,000,000 

1,131.000,000 


203.000,000 


1913 
1912 
1911 

1910 


7,499,000 
7,530,000 
7,6?.7,0C0 
7,743,000 


178,189,000 
223,824,000 
160,2«0,00O 
173,832,000 


Average  tour  years,  191013 7,600,000  184,000,000 

The  war,  whilst  a  terrible  misfortune  for  Europe, 
will  be  the  means  of  putting  vast  sums  of  money  into 
the  pockets  of  American  farmers  and  others  inter- 
ested in  the  grain  trade  in  that  country.  Prices  are 
bound  to  rule  fairly  high,  and  large  quantities  of 
wheat,  maize,  oats,  and  barley  will  be  required  by 
Europe ;  America  will  have  to  supply  a  very  large  pro- 
portion of  these  requirements.  North  America  alone 
has  sufficient  wheat  to  supply  the  whole  of  the  re- 
quirements of  the  United  Kingdom,  France,  Holland, 
and  Belgium,  but  it  depends  upon  the  English  Navy 
whether  this  wheat  can  be  delivered  safely  at  the 
various  ports  or  not.  The  financial  part  of  the  busi- 
ness may,  at  least  for  a  time,  require  the  assistance 
of  the  Government.  Under  the  conditions  now  ruling 
shippers  are  naturally  not  disposed  to  forward  wheat, 
or  any  other  grain,  unless  they  can  feel  sure  of  ob- 
taining payment  for  same. 


LANCASHIRE  COTTON  INDUSTRY. 

So  far  as  production  is  concerned  the  position  of 
affairs  in  the  Lancashire  cotton  trade  has  got  worse 
during  the  past  week.  Spinners  and  manufacturers 
have  been  unable  to  get  any  instructions  as  to 
deliveries,  and  the  output  in  both  yam  and  cloth  has 
had  to  be  still  further  curtailed.  The  scheme  of  the 
Government  to  the  extent  of  guaranteeing  any  loss 
which  may  be  incurred  by  the  Bank  of  England  in 
discounting  bills  has  been  very  favourably  received, 
and  at  the  time  of  writing  the  financial  outlook  is 
is  much  brighter  than  at  the  beginning  of  the  week. 
It  is  hoped  that  in  a  few  days'  time  some  sailings  of 
ships  containing  goods  will  be  aiTanged  to  the 
Eastern  and  Far  Eastern  outlets.  The  Government 
is  keeping  trade  routes  open. 

Our   shipments   of   cloth   last   month   were  on   a 
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large    scale,    as    will    be    seen    from    the    following 
comparative  table:  — 


1914 
1913 
1912 


Jaly 

Tirdi 

628,770,100 

638  971.100 

635360.900 


Seven  Montha  ended 

July  31 

Ysrdi 

4,095.028,400 

4,221,759,900 

3,911,720,400 


We  must,  of  course,  expect  a  decided  decrease 
in  the  takings  during  the  present  month.  So  far  thi<» 
year  on  last  we  have  been  sending  more  freely  to 
China  (59,952,000  yards),  Turkey  (52,866i,000  yards), 
Greece  (22,237,000  yards),  Egypt  (16,954,000  yards^ 
British  West  Africa  (16,349,000  yards),  Roumania 
(15, 494,, 000  yards).  The  chief  decreases  are  Bombay 
(65,874,000  yards),  Argentine  Republic  (62,105,000 
yards),  Bengal  (62,015,000  yards),  Brazil  (36,241,000 
yards),  Canada  (21,798,000  yards),  Colombia  and 
Panama  (20,362,000  yards). 

Our  foreign  trade  in  yarn  at  the  moment  is 
entirely  blocked,  but  up  to  the  end  of  "July  our  ship- 
ments compare  very  favourably  with  last  year,  as  will 
be  seen  from  the  following  table:  — 


Seren  Month*  ended 

July 

July  31 
tb. 

Lh. 

19,866,300 

133,280,500 

16,620,200 

123,029,200 

20,623,800 

145,229,600 

1914        

1913       

1912       

So  far  this  year  on  last  our  chief  increases  are  the 
Netherlands  (4"980,000  lb.),  Bulgaria  (2,813,000  lb.), 
Roumania  (2,626,000  lb.),  Bengal  (1,644,000  lb.), 
Bombay  (1,269,000  lb.),  Germany  (766,000  lb.). 
The  principal  decreases  are  Austria-Hungary 
<1, 262,000  lb.),  Canada  (737,000  lb.),  Russia 
(571,000  lb.),  Argentine  Republic  (463,000  lb.), 
Egypt  (267,000  lb.),  China  (131,000  lb.). 

Our  foreign  trade  in  textile  machinery  shows 
signs  of  falling  off  quite  apart  from  the  present 
crisis,  which,  of  course,  will  accentuate  the  position 
of  affairs.  The  following  is  a  comparative  table  of 
exports:  — 

Seven  Ifonths  ended 
July  July  31 

479,159)  f  3,027,762     \ 

112,963 1     618,767     J  1.011.335     [4,669,567 

(Other       66,645)  I    530,470     ) 

1913 680,110  4,709,287 

1912 683,658  3,930,1C4 

The  chief  increases  so  far  this  year  on  last  are 
British  East  Indies  (£124.746),  China  (£118,992), 
Japan  (£39,624),  United  States  (£38,810),  Russia 
(£27,309) ;  whilst  the  principal  decreases  are  South 
America  (£165,359),  Germany  (£94,707),  Netherlands 
(£38,999),  France  (£25,722). 


(Spinning  ... 
1914  ^  Weaving  ... 


OUR  INDEX-NUMBER  OF  PRICES, 

{In  Continuation  of  Sauerbeck's  Figures.) 
The    following    are   The    Statist's    index-numbers 
of  the  prices  of  45  commodities,   the  average  of  the 
11  years  1867-77  being  100:  — 

Annual  Numbers 

Period 

1878-87 

1890-99 

190a-13 

1880      

1896      

1897       

1898       

1899       

1900      

1901      

1902      

1903      

1904      

1905      

1906      

1907      

1908      

1909      

1910      

1911      

1912     

1913      


ers. 

Monthly  Numbers. 

Average 

Uontb 

Index  Mo 

.    79 

Jalj  1896       

69.2 

.    66 

May  1907       

82.4 

.    77 

February  1909 

71.9 

.     88 

December  1911 

80.9 

.    61 

January  1912 

81,8 

.    62 

March  1913 

86.7 

.    64 

April  1913      

86.2 

.    68 

May  1913       

85.7 

.    75 

June  1913      

84.1 

.    70 

July  1913      

84.2 

.     69 

August  1913 

85.0 

.    69 

September  1913 

85.7 

.    70 

October  1913 

84.5 

.    72 

November  1913 

83.3 

.    77 

December  1913 

83.8 

.    80 

January  1914 

83.5 

.    73 

B'ebruary  1914 

83.8 

.    74 

March  1914 

82.8 

.    78 

April  1914     

82.3 

.    80 

May  1914      

82.3 

.    85 

June  1914      

81.2 

.    85 

July  1914      

82.4 

There  has  been  a  recovery  in  the  index-number  for 
July  from  81.2  to  82.4.  To  some  extent  this  is,  of 
course,  attributable  to  the  extraordinary  state  of 
affairs  existing  at  the  close  of  the  month,  which 
resulted  in  considerable  advances  in  the  prices  of 
certain  foodstuffs,  and,  on  the  other  hand,  in  declines 
in  various  classes  of  materials.  The  index-number 
of  foodstuffs  for  July  increased  to  78.2,  as  compared 
with  74.8  for  June;  while  in  the  case  of  materials  the 
index-number  works  out  at  85.5  for  July,  against  85.7 
for  June. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  July  compares  thus  (1866-77  = 
100  in  both  cases):  — 

^Averag*-s  „ 

1878  189U  1904 1895  1896  1907  1909  1912  1913  19U  1914  1914 

-■87  -W  -'13  Pet).  July  M»v  F«h.  July  Sept.  Dec.  June  July 
Food...  84  68  73  63.8  60.0  73.5  70.8  84.4  78  5  76.7  74.8  78.2 
MatrU.  76  64  81  67.0  58.6  88.9  72.6  88.0  92.4  89.8  86.7  85.5 

Among  vegetable  foods,  in  which  there  has  Been 
a  recovery  of  8.1  per  cent.,  the  greatest  appreciation 
has  occurred  in  American  wheat,  flour,  and  maize.  In 
the  case  of  animal  food  a  rise  of  4.1  per  cent,  has 
been  due  to  an  all-round  improvement  in  prices,  more 
particularly  in  the  cases  of  bacon  and  butter.  Owing  to 
the  somewhat  heavy  fall  in  coffee  the  index-number  of 
sugar,  coffee,  and  tea  is  3.5  per  cent,  lower.  Among 
minerals  there  has  been  a  fairly  general  falling-off 
with  the  exception  of  iron,  and  as  a  result  the  index- 
number  has  declined  2.8  per  cent.  The  drop  in  cotton 
has  been  more  than  offset  by  the  considerable  rise 
in  the  prices  of  flax  and  jute,  and  consequently  tex- 
tiles have  gained  3.1  per  cent.  Various  changes  have 
occurred  in  sundry  materials,  more  especially  in 
leather  and  wood. 

Comparison  of  the  prices  of  the  various  classes 
in  July  with  the  previous  month  and  with  former 
periods  is  as  follows :  — 

1878  1890  1904  1912 
-87  ••99  -13  Dec. 

Vegetable  food 

(com,  &o.)... 
Animal       food 

(meat  &  butter)  95  80  91    96.9  100.5    97.5  101.5    -(-4.0  +9.1 
Sugar,      coffee 

and  tea  ...  76  53  63  57.7  52.4 
Minerals  ...  73  71  96  117.3  102.5 
Textiles  ...  71  66  74  82.5  86.3 
Sundry  materials  81  66  76     83.2     84.2 

Mainly  in  consequence  of  the  political  situation 
and  of  the  unwillingness  of  everyone  to  purchase  the 
metal  as  a  result  of  Money-market  conditions  the 
price  of  silver  declined  at  the  end  of  the  month  to 
23 Jd.,  which  is  the  lowest  quotation  touched  since 
February  1911. 

The  price  and  index-number  of  silver  for  July 
compare  as  follows  (60.84d.  per  oz.  being  the  parity 
of  1  gold  to  15i  silver=100):  — 


1913     1914      1914     Month'!  HIM 
Deo.    Jon*     Jaly  (-t-)orFall  (-) 

% 
79  61  68    72.6    65.6    66.6    71.9    +B.9  +8.1 


61.8 
96.7 
80.6 
82.5 


50.0 
94.0 
83.1 


-1.8 
-2.7 


-3.5 
-2.8 


-f2.5  -<-3.1 


81.7  -0.8  -1.0 


Average  1890-99 
Average  1904-13 
Average  1893  ... 
Average  1909  ... 
Average  1910  ... 
Average  1911  ... 
Average  1912  ... 
Average  1913  ...  ^'i-«  = 
Lowest,  Nov.  1902  21  ji  = 


Price 
d. 

34  = 
26}  = 
35j)  = 
23}i  = 
24|  = 
24J5  = 
28,',= 
27,",  = 


Index 
No. 
55.8 
44.1 
58.6 

=  38.9 

:40.5 

40.4 
46.1 
46.3 
36.6 


December  1906 
December  1909 
December  1912 
December  1913 
Marcli  1914     ... 
April  1914 
.Mav  191t 
June  1914 
July  1914 


Price 
d. 
32VS,: 

24*  . 
29  : 
26A 

26}      : 

27i  = 

26  : 

26  ■■ 

23]  > 


iDdtz 

No. 

=  53.1 

=  399 
=  47.7 
=  43.7 
.  4a9 
:  44.8 
:  42.7 
=  42.7 
.  3).0 


"  Poor's  Manual  of  Public  Utilities  for  1914  "  con- 
tains about  400  new  statements.  It  is  248  pages  larger 
than  the  previous  volume,  and  300  new  comparative 
statements  have  been  added.  Descriptive  and  financial 
statements  are  given  as  to  the  public  service  corpora- 
tions in  the  United  States  and  of  many  other  coun- 
tries. The  income  accounts  and  balance  sheets  of 
many  of  the  more  important  companies  are  presented 
in  comparison  with  thos^  of  former  years.  The  work 
is  published  by  Poor's  Kailroad  Manual  Company, 
3B5  Pearl  Street,  New  York,  U.S.A. 
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ALEXANDERS  and  CO.,  LTD., 
24  Lombard  Street,  E.G. 

Capital        £1,0:0,000 

Subscribed  900,000 

Paid  up       5X),000 

Reserve  Fund        105,000 

The  Rate  of  Int^jrest  allowed  on  Deposits  liae  been 
this  d»y  reduced  to  4  per  Cent,  at  Call  and  4} 
per  Cent,  at  >cven  and  fourteen  days'  notice.  Money 
received  for  fixed  perials  at  special  rate*.  Tlie 
Company  discounts  approved  bank  and  mercantile 
acceptances  and  grants  loans  on  negotiable  se- 
curities. F.  NEW00M8,  Manager. 
August  8,  1914. 


NATIONAL     DISCOUNT 
COMPANY,    LIMITED. 

Subscribed  Capital        £4,233.325 

Paid-up  Capital 846.665 

Reserve  Fund      ...  505  000 

NOTICE  IS  HEREBY  GIVEN  that  the  Hates  of 
Interest  allowed  for  money  on  Deposit  are  reduced  as 
follows  :— 

To  4  per  Cent,  per  annum  at  call. 

To  4i  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  H.\ROLD  WADB,  Manager. 
Approved  Mercantile  Bills  discounted.  Loans 
granted  upon  negotiable  securities.  Money  received 
on  Deposit  at  Call  and  short  notice,  and  interest 
allowetl  at  the  current  market  rates;  and  for  longer 
periods  upon  specially  agreed  terms. 
Ho.  35  Cornhdl,  ao.,  August  8, 1914. 


THE  UNION   OP  LONDON 
AND  SMITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RA.TE  of 
INTEREST  ailowc<l  on  DEPOSITS  at  the  Head  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  will  be  Three  and-a-haif  per  Cent,  per  annum 
from  this  date  until  further  notice,  which  will  be 
given  by  advertisement  only. 

H.  H.  HART,  Manager  (Toun  and  Foreign). 
L.  E.  THOMAS,  Manager  (Country). 
No.  2  Princes  Street,  B.C.  : 
August  8, 1914. 


BEITISH    LINEN   BANK 
(London  Office). 
NOTICE  IS  HEREBY  GIVEN  that  the  Rvte   of 
Interest  allowed  on  Deposit  Account?  at  this  Office 
will  be  3J  per  Cent,  until  further  notice. 

JAMES  LITTLK,  Manager. 
Tht^adneedle  Street,  London,  B.C. : 
August  8, 1914. 


LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  Office,  170  Fonchurch  Street,  E.O. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
politan Brandies  of  this  Bank  on  Deposits  repayable 
at  seven  days*  notice  is  this  day  reduced  to  3i  per 
Oent.  per  annum. 

H.  H.  HAMBLING 
August  8, 1914.  General  Manager. 


B 


ANK      OF      SCOTLAND 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  will  Ijc  3A  per 
Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Bishopsgate,  E.C. : 
August  8, 1914. 


T 


HE  LONDON  JOINT   STOCK 

BANK.  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  pf 
Interest  allowed  at  the  Head  OfHce  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  peven 
days*  notice  of  withdrawal  is  this  day  reduced  to  3i 
per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5  Princes  Street,  Mansion  House  ; 
August  8, 1914, 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will   be 
oj  per  Oeiit.  until  further  notice  by  Ailvertisement. 
GEO.  S.  COUTTS,  Manager. 
No.  62  Lombard  Street,  London,  E.C  • 
August  8, 1914. 


L 


ONDON    COUNTY    AND 

WESTMINSTER  BANK  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  Interest  allowed 
to  Depositors  is  this  day  reduced  to  the  followiog 
Rates,  viz. :—  ° 

On  Deposits  subject  to  seven  days*  notice  3J  per 
Cent.,  and  on  Deposits  at  Call  3  per  Cent,  until 
further  notice. 

F.  J.  BARTHORPE, 

•KT    «,  T   i. ,.        „  „  'S.e&d.  Office  Manager. 

No.  41  Lothbury,  E.C. : 
August  8. 19i4. 


[August  15,  1914. 


JDARR'S       BANK,       LIMITED. 

NOTICE   IS   HERBBY   GIVEN   that   the   Rate  of 
Interest  allowed  by  this  Bank  at  the  He  id  Office  and 
Metropolitan  Branches  on  Deposit  at  seven  days*  call 
13  3J  per  Cent,  per  annum  until  further  notice. 
K.  W.  WHALLEY, 
.^     ,  Director  and  General  Manager. 

Bartholomew  Lane,  E  C.  • 
August  8, 1914. 


N 


ATIONAL    PROVINCIAL 

bank;  of  ENGLAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  at  its  Head  Office, 
Bishopsgate.  and  London  Branches,  is  this  day 
reduced  to  Z\  per  Cent,  for  money  placed  on  Deposit 
at  seven  days*  notice. 

T.  ESTALL,  1  ,  ■   .  ^ 

D.  J.  H.  OUNNIOK    I '''"°'  Qsn^al 
F.  ELEY, 
No,  15  Bishopsgate.  London,  E.C 
August  8, 1914. 


K,  Y 


Managers 


L 


LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  reduced  to  3J  per  Cent,  for 
money  at  seven  days*  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
August  8, 1914. 


THE     LONDON      CITY      AND 
MIDLAND   BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVES  that  the  Rate  of 
Interest  allowed  ou  Deposits  at  seven  days'  call  at  the 
Head  Office  and  London  Branches  will  be  3 J  per  Cent, 
until  further  notice. 

J.  M.  MADDERS,    )    ,  •   .  ^ 
S.  B.  MURRAY,       \  "''''"'  General 
P.  HYDE,  j      Managers. 

No.  5  Threadneedle  Street,  E.O. : 
August  8, 1914. 


T 


HE    UNION    BANK    OF 

SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  3^  per  Cent, 
per  annum  from  this  day  until  further  notice 

GEO.  J.  SCOTT,  Manager. 
London  Office.  62  Cornhill,  B.C.  : 
August  8, 1914. 


T 


HE      CLYDESDALE     BANK, 

LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  tliis  Office  will  be 
3i  per  Cent,  per  annum  until  further  notice. 

.TOHN  CRAQG,  Manager. 
30  Lombard  Street,  London,  E.O.  : 
August  8, 1914. 


lyrARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  on  Deposits  with  the  Head  Office  of  this 
Bank   subject  to  seven  days*  notice  will  be  3|  per 
Cent,  per  annum  from  this  date  until  further  notice. 
G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.C. : 
August  8,  1914. 


T 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Hea-l 
Offlfe  and  Metropolitan  Branches  the  RATB  OF 
INTEREST  allowed  on  DEPOSITS  Repayable  on, 
SEVE.V  DAYS*  NOTICE  is  this  day  reluctd  to 
3J  per  Cent,  per  annum 

G.  A.  HARVEY,  )  Joint  General 
E.  D.  VAISEY,     /     Managers. 
No.  39  •nirea.lneedle  Street,  E.C  : 
Ausjust  8,  1914. 


EOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE   IS   HEKEBY  GIVEN   that  the    Rate   of 
Interest  allowed  on  Deposit  Accounts  at  this  Office- 
will  be  3J  per  Cent,  until  further  notice. 
„     ,  „  W.  WALLACE,  Managet. 

No.  3  Bishopsgate,  E.C. : 
August  8, 1914. 


W 


ILLIAMS    DEACON'S 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Bats  ol 
Interest  allowed  by  this  Bank  on  Deposits  at  seven 
days*  notice  at  this  Office  and  Metropolitan  Branches 
will  be  3}  per  Cent,  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAGHER, 

Manages. 
20  Birchin  Lane,  E.O.  : 
August  8,  1914. 

THE     NATIONAL     BANK     OF 
SCOTLAND,    LIMITED,    Incorporated     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office :  Nicholas  LiXE,  Lombabd   Street. 
NOTICE   IS   HERBBY   GIVEN   that   the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be  3t  per 
Cent,  per  annum  for  money  at  seven  days*  notice. 

J.  FERGUSON,  Manager. 
August  8,  1914. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.a. 

Subscribed  Capital    £1078875    0    " 

Paid-up  Capital .",V.'.     639,437  10    0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  t'ue  Bank  In  Anstralu  oaD 
be  obtained  at  the  Head  Office  or  through  the  Agent» 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made      by      TBLBGRAPHie 

TRANSFER.    BILLS  NEGOTIATED  or   forwarded 

tor  COLLECTION.      BANKING    and  EXOHANOB 

basiness  of  every  description  transacted  withAustralia, 

E.  M.  JANION,  Manager. 


B 


ANK  of  NEW  SOUTH  WALES. 

-  Established  1817. 

London  Oftice  :  29  Threadneedle  Street.  B,a 


Paid-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 


£3,&oaooa 

2,450.000 

3,500^000 

£9.450.000 

The  London  Office  issues  Drafts  on  demand  onIt» 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Cor  respondents 
in  Tasmania.  Makes  Mail  aud  Gable  Traosferih 
Negotiates  and  Collecte  Bills  of  Exchange.  ReceivflH 
Deposits  for  flxed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  ever;  desoriptioa 
of  Australasian  banking  business. 

DAYIDkQEOROB,  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlu  Canadian  Newspaper  for  Investort" 

is  khe  most  widely  read  and  influential  financial  paper  in  the  Dominion.     Iti  utldM  are  wrltl«B  hf 
miB  who  know  Oanadtan  conditions  thoroughly,  and  ite  forecantff  are  reliable 

The  Investor  in  any  elasi  of  Canadian  lecurlty,  and  those  on  the  look-out  for  more  advantageooi 
Inveetmenta  for  their  capital,  should  study  iti  columns  regularly.  It  It  an  aneioeUed  medium  for 
tke  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Ineuranoe  and  Real 
liUte  Gompaniei,  Mining  Equipment.  &c,  and  all  advertisement!  designed  to  reach  the  wealthy 
and  Inflaeatial  classes  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 

will  (ire  reliable  and  onbiaued  idTioe  b;  mail  on  anj  matter  of  inTettment  intereit 
free  to  inbeoriberi. 

Bend  2  penny  etampe  for  Specimen  Copy, 

GREAT  BBITAIN  and  COLONIES  12s.  6d.  per  ijmuin. 
FBANCK  and  other  EUROPEAN  COUNTRIES  16a.  6d.  per  aBnam, 

BRITISH   OFFICE— 88   FLEET   STREET.   LONDON,    E.C. 

MEAD    OFFICE— TORONTO.    CANADA. 
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THE  ANGLO-EGYPTIAN 
BANK,  LIMITED. 

SCBSOBIBBD  CAPITAL £1,600,000. 

PAID  UP,  £600000.        RE8BRVB  FUND,  £680^10. 

Branchbi:  Alexandria,  Oairo,  Benl-Souof,  Man- 
•oarab,  Fort  Said,  Tantata,  Zsgazig,  Khartoum,  Malta, 
Otbraltar,  Paha. 

BANKKIU4  :  The  Bauk  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transactii  every  deiorlptlon  of  Banking 
bmiiieaii  In  Egypt,  grants  Letters  of  Credit,  and 
afford!  (aoUities  to  travellers  proceeding  to  Egypt  and 
■Uewhere. 

Depodta  received  for  one  year  at  4  per  cent,  per 
annam. 

On  current  accouits,  Interest  at  the  rate  of  2  per 
eent.  per  annam  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 

asoo. 

27  Olements  Lane,  Lombard  Street,  E.O. 


"DANK    OP     NEW    ZEALAND 

Jncorpm-ated  b^  Act  of  Oeneral  AuenM^, 

,Juli  29,  ISeL 

(Banket!  to  this  Mew  Zealand  OoTCninMn*.) 

LOHDOK  Office  >-1  Qoaen  Victoria  St.,  Londoii,  B.0 

..(1,000,000 

eoo^n 


Four  jxr  Gent  Onaranteed  Stock 

'■I 
iamed  to  New  Zealand  Oovcrnment        i 


76,i 


or  per 
,000  P 


Preference  Share*  of  (8  13<.  M. 


160,000   Ordinary  Bharei  at  16   Ui.   M., 
tlSXMJOOa— 

Galled  up,  £3  Si.  8ii.  per  share 600,000 

Uncalled,  £S  6i.  8<f.  per  share 600,000 

Beeerre  Fund  and  undivided  Proau       ...    MU^H 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DRAFTS   on   all  Ita   Offices    in    New 
Zealand,  Anstiralia  and  Fiji. 

Remittaooes  made  by  telegraphic  transfer, 

ALEXANDER  KA7,  Manager. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provlnolal  medium 
for  all  classes  of  flnanolal 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  B.C.,  will  brins  detail* 

Of  Charfet.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


ai 

HE     ANGLO-BOVTH 

AMKBICAN  BANE,  LIMITID. 

Anthorlsed  Capital— 
Bnbeoribed 

uaiMiwd  ."  eoojooo 

Capital  iMnad  and  Paid  np  ...       „       ...  —*mf*n 

Beeerre  Pnod 1,6800X1 

Uncalled  Liability  of  Bhareholden  ...    VBOfSO 

Total  raipouibUity  (or  Oradllon    ...        „  mfiBOfiOq 

Head  Ofllos :    OLD  Baoao  BTBirr,  LonMii,  BjO. 

Pari*  Branch :    19    Boulevard  dea   Oapoeiaaa  aad 

23  Hue  de  la  Palx. 

Hamburg  Braoeh :  3  Adolphsplati, 

New  York  Asoiay  :  80  Wall  Btnat. 

Braaabaa  and  Oan«pondsnta  la  aU  tha  pilnalpal 
pbeesof  Sooth  America. 

OableTrana(en,DiB(ts,and  Letters  of  OndMlaaoad. 
The  Purchase  and  Sale  o(  Fonda,  the  raedpt  at  DIvt- 
denda,  the  negoUatlaa  aad  eoUeotlea  of  BOIa  d 
Bxobanga,  Ooapoos,  aod  Drawn  Booda,  aad  other 
Banking  BnilnsM  nadertakaa  with  all  parte  «{  Btttk 
Amortfla 

Gnrreat  Aeoooata  opaaad  aad  Deoestte  neeivad  lac 
Hxed  period*  oa  term*  which  may  be  aaeertalaad  oa 
appUcatloo. 

LONDON      AND     BRAZILIAN 
BANK,  UMITSD. 
7  Tokenhonse  Yard,  B.0. 

SXTB80RIBBD  CAPITAL,    12SA)0 
Shares  of  120  each  .CSflOyOnO 

PAID-UP  CAPITAL UeO,000 

RESERVE  FUND 1.WXWI0O 

Branches  In  Braill  at  Rio  de  Janeiro,  Pari,  Oeaat, 
HanAoa,  Pernambnoo^  Bahia,  Santoa,  Sao  Pad*. 
Onrityba.  Bio  Oraoda  do  Sal,  FOrto  Alegra.  BHfr 
Plate.— Boano*  Aytea,  Boeario,  aad  Kootovidaa. 
United  Statea.— New  York  (AgeocyX  Franoa.— Path 
(6  Roe  Scribe).    PortogaL — Llaboo  aad  Oporto. 

Agenta  or  Oorrespoadants  In  all  the  prineipal  oMki 
of  Brazil,  Urugoay,  Argentina,  the  Ualtad  StaMa  aad 
Bnrope. 

Draftii,  Letters  of  Credit,  and  Cable  TraaafKi  lanad 
on  Branches  and  Agents.  Bills  of  Exchange  iiagn 
tiated  or  sent  (or  ooltectioo,  and  every  deactiptloa  at 
Banking  business  undertaken. 


THE  COMMERCIAL  BANKINQ 
COMPANY  OP  SYDKKY,  LIMITED. 
Established  1854.    Incorporated  in  New  South  Walaa. 

Capital  Paid  up    £ZO0O.0O8    0    0 

Reserve  Fund 1.730,000    0    0 

Reserve  LlabiUty  of  Shareholders^  2.000  000_0    0 

£5:7%ooo  o~a 


Drafta  payable  on  demand  aad  Letterm  at  Credit  oa 
Australasia  are  lasned  by  the  Loadoa  Braaoli.  BlUa 
on  Australia  negotiated  or  ooUeeted.  Beailttaaoa 
cabled. 

Depoalts  received  for  fixed  periods  at  ratal  to  b 
aac^tained  on  application. 
London  Offlces— 
18  Birchin  Lane,  Lombard  Street.  XX). 

F.  A.  SCRIVENER,  Manager. 


PRUDENTIAL        ASSURANOB 
COMPANY,    LIMITED. 

HOIiBORN    BABS,    LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£88,000,000 
£110.000,000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INGORPORATEO    BT    ROYAIi    OHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Offioe- 

J.  S.  GOOEBUBN,  Oknkbal  Manaquu 


GEORGE  B.  HABT,  Bscmaran, 


London  Ofnce-37  NICHOLAS   LANE,  LOMBARD   ST.,  E.G. 

J.  FERGUSON,  Manager.  DUOALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  parohase  and  sale  of  Stocks,  Shares,  Sooaritias,  4o.;  Iha 
eolleotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Latten  of  Credit,  aad 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  RemittanoM  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Aooeptanoes  o(  Customers  reaidiag  in  tha  OoloaiM  •* 
•Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  famished  on  application. 

The  Otlicers  of  the  Bank  are  hound  to  sedreoy  as  regards  tha  transactions  ot  it*  Customata 
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BANK  OF  MONTREAL 

EBtablisbnl  lu  1817. 

Capital  Paid  up,  $16,(}00,0(X). 

Beserve  Fund,  tl6,000.00a 

Undivided  Prolit3,  J1,09B,968. 

H.  V.  Meredith,  Esq.,  President. 

B.  B.  Greeusbtelds,  Esq.,  Sir    William    Maodonald, 

B.  B.  Angus.  Esq.,  Hon.  Robert  Mackay,  Sir  Thomas 

BunKhnessy,  K.O.V.O,    David  Morrice,  Esq.,    0.  R. 

Hosmer,  Esq.,  A.  Baumgarten,  Esq..  0.  B.  Qordon,  Esq., 

H.  R.  Drumiuoud,  Esq.,  D.  Forbes  Angus,  Esq. 

William  McMaster,  Esq. 

Head  Office :  UontreaU 

General  Manager  :  Sir  Krederiolt  Williams-Taylor. 

Anistsat  Qeueral  Manager  :  A.  O.  Braittawaite,  Esq. 

Bzanohes   and    Agencies  throughout   Canada  and 

Newfouudland ;     also  at  New    Iforlt,   Chicago  and 

Bpekaue  in  the  United  States,  and  at  Mexico  City. 

London  ukkicks  ; 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place,    Pall  Mall.  S.W. 

Ijondon  Committee  :   Sir  Thomas  Skinner,  But,, 

A.  MacDider,  Esq., 

Manager :  George  Cyril  Oasaels. 

financial  Agents   of  the   Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  moneUry  business  with  all 

parts  of  Canada,  Newfoundland,  the  United  States  and 

Mexico,  and  issues  Sterling  and  Currency  Drafts  and 

Oable  Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    »25,000,000 

Capital  Paid  up  -  -     »11,560,000 

Reserve  Funds     -  -     813,570,000 

Aggregate  Assets  -  $180,000,000 

Head  Offiee-MONTREAL. 

H.8.  HOLT,  K.  L.  PEASE, 

PrtHdml.  Via-PretidenI  and  Qenerat  Manager. 

340  Branches  in  Canada  and  Newfoundlaud. 

S8  Branches  iu    Cuba,   Forto    Rico   and  Dominican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BAHAMAS— Naswu  ;    BARBADOS-Bridgetown  : 

GRENADA— St.  Ueorge's :  JAMAICA— Kingston ; 

TRINIDAD— Port  of  Spuin ;  San  Fernando. 

Branch  in  British  Honduras — Bklizk. 

Bnnohee  in  British  Guiana— Gkoboiitows  axd 

Nkw  A.\[^IKRDAM. 

■•w  YOii<  Agfenoy:  Corner  William  &  Oedar  Streets. 

LONDON  OFFICE: 
9  Bank  Buildings,  Princes  Street,  E.C, 

W.  M.  BOTSFORD,  JAIIES  MAOKIB, 

Manager.  Joint  Mana'jer, 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 
^^Z  '"rolitl  1  {S7^48,134)£1,489,343 

HeadOfrice:  Montreal. 

PRK8IDENT— SIR  U.  MONTAGU    ALLAN,  O.V.O. 
Vicb-Phesidknt— K.  W.  BLAOKWBLL. 
General  MAHAGica— B.  F.  HKBDEN. 

This  institution  baa  218  Branches  and  Agencies 
•ztending  from  the  Atlantic  to  the  Pacific  (100  being 
In  the  Western  Provinces ). 

Every  facility  offered  to  the  business  of  immigrants  : 
Bavings  Department  at  all  Brancbea,  where  interest 
is  allowed  Ht  3  I'er  cent,  per  annum. 

Drafts  sold  avwilable  in  any  city  or  banking  town  !n 
tbe  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland. 

They   issue    Letters    of     Credit,    Drafts   and    Oable 
Transfers  available  at  any  banking  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,   1866.) 
Authorised  Capital,  £1,000,000.  Subsorlbed  Capital.  £625,000. 

Faid-up  Capital     £500,000 

Beserve  Fund 610|000 

£1,010,000 

nnoalled  Capital  12S,000 

Beserve  Liability  of  Shareholders       625,000 

£1  760,000 

London   Offie»-ll    LEADENHALL    ST.,  E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  flxed  periods  at  rates  to 
he  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


HARRIS,  FORBES  &  CO 

NEW  YORK 
27  Austin  Friars,  London,  E.  C. 

American    and    Canadian    high    grade 
Municipal,  Railroad  and  Public  Utility 

BONDS    FOR    INVESTMENT 

Telegraphic  Addmii  Saharforb  Thread 


n 


LONDON  BANK  op  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street,  B.a 

SBbiorlbed  Capital  £1,276,747  10  0 

Paid-up  Capital  548,392  10  0 

DncaUed,inoluding  Reserve  LiabUity        728,365    0  0 

Beeerve  Fund  and  Undivided  ProSts       295,071  11  2 

Remittances  made  by  Oable.  Drafts,  Letters  of 
Credit  and  Clrcuiar  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  nexotiatel  or  sent  for 
collection  Deposits  received  for  periods  and  at  rates 
which  may  be  aaoertained  on  application,  and 
every  description  of  Banlciug  business  conducted 
with  Australia. 


BANK     OF 


NETHERLANDS 
SOUTH  AFRICA. 

Anthorised  Capital £760,000 

Subscribed  and  Paid-up  Capital  ...    £240,000 

Hkad  OFJICK      ...     AMSTERDAM. 

LomwK  AQKNCT...    2  GT.  WINOHKSTBB  ST,  B.O. 

LoSDON  Uanaoxr   .1.  COST  BUDDB. 

All  deEoriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  15  Gracechurch  St.»  London,  E.C. 

Cap-tal  Authorised        ...      £1.500,000 

Capita!  Issued 1.125.000 

Capital  Paid  Up  ...  562.500 

Reserve  Fund 465,000 

Branches : 
INDIA.     BURMAH.    CEYLON. 
STKAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  eells  Bills  o(  Exchan^'e.  iBsuea 
ratters  of  Credit  and  Circular  Notes,  and  transacts  bank- 
ing and  a«ency  businesB  in  connection  with  the  East,  on 
terms  to  be  had  on  application. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum.     Itates  for  other  periods  on  application. 

On  current  Recounts  interest  is  allowed  at  2  per 
cent,  per  annum  on  daily  balances. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  member.-  of  the  Coimcil  of  the  Bank  — 
Lord  Balfour  of  Burleigh,  K.T.,  Ut  Hoiible.  Austen 
Chamberlain,  M.P.,  Ian  H.  Amory,  J.  P. 
The  Bauk  transacts  every  det'cription  of    Banking 
Business ;  collects  Cliequea,  Bills.  Documentary  Bills 
in  all  parts  of  tlxe  Russian  Empire.     Undertakes  the 
agency  of  Bauka  and  the  purchase  and  sale  of  Bussian 
Stocks  and  Shares. 

London    f  Boulton  Bros.  &  Co.,  39  Old  Broad  St,  H.0, 
Agents    1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 

THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  18  incorporated  the  Bank  of  Africa,  Ltd.) 
Bankers  to  the   Government  of  the  Union   of  South 

Africa  iu  the  Transvaal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

London  OfBoes— Circus  Place,  Iioudou  Wall,  B.O.,  and 

17  Cannon  Street,  KG. 

BabBortbed  and  Paid  ap  Capital       ...     £2^50,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund 700,000 

Branches  and  Agenoiee  In  all  the  principal  towna  of 
Boath  Afriea. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York, 
Deposits  received.     Current  Aocoants  opened,  and 
ftU  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
ternu  wliioh  may  be  aaoertained  on  appUcatioa 
D.  OUNMINOHaM,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,    LONDOK.   E.C. 

Branches  : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital        £1,800,000 

Called  up ...       £600,000 

Reserve  Fund        £SS,ooa 

Reserve  Liability  of  Shareholdeps  £000,000 

BOARD  OF  DIRECTORS. 
Tbe  Right  Hon.  Lord  Bad^ouk  ok  Bcjrleiqh,  K.T, 

(Chairman). 
Sir  Jacob  E.  Sahhoon,  Bart.      Emilr  Francqdi.Ek^ 
J.  0.  Geokoks  Bouiexat,  Bsq.  J.  S.  Ha8Kk[,l,  Baq. 
Q.  BROMi.Ey-MAK'riN,  Bsq.        J.  Leigh  Wood,  1^., 

O.M.O, 
The  Banic  transacts  ever;  degoription  of  Baakiag  and 
Agency  basineae  iti  connection  with  India  on  terms  to 
t)e  ascertained  on  application.  Deposits  are  received 
for  1,2,  or  3  years  at  4  per  cent,  per  aniinm.  and  oa 
current  acconnts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  montliiy  balanoes. 

F.  H.  SUTTON,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       »3,000,000. 

SHAREHOLDEKS'  LIABILITY  ...    »3,000,000. 
SURPLUS  AND   PROFITS  «6,880,000. 

PreHi.leiit     E.  V.  .SHAXBAOKER. 

Vice-President— JAMKS    HAY. 

Vice-Pre-iilHiit— KKANK  G.  I10OBB3. 

(Jaamer— It  J.  OLA  UK 

Assistant  Cashier— W.  A.  BULICLBY 

Assistant  Casliier—W.  K.  UARDT. 

Assistant  Cashier— C.  F.  SHAW,  Jr. 

Bills  of  Excliaugc  issued  snd  Telegraphic  Tranafert 

made  to  all  parts  ot   the  world      Letters  of  Credil 

issuerl  iu  Sterling,  available  througlioiit  the   world, 

in    Dollars   tlirougliout   the    United  States,    Canada, 

Mexico,  the  West  Indies,  Ac. 

Travellers'  Checits  issued.    CoUeotions  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  drawoa 
tbe  United  States.    Correspondence  solicited. 
Cable  Address—  I  Loudon  Agents — 

-FOURBANK.'  |  SAMUEL   MONTAUU    A    00. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

£aukeri  to  the  GovernmeiiL  in    liritith  Eaat  AIrl«a  and 

Uganda. 

UKAD  UKKICH  : 

26  BISHOPSGATE.  LONDON,  K,a 
Branches; 
Calcutta  Cochin  (S.  India)       Newera  EUya 

Bombay  Chittagouij  Zauzibar 

Madras  Rangoon  Mombasa 

Karachi  Mandalay  Nairobi 

Cawupore        Aden  and  Naturu      \  kf^x^^ 

Lahore  Aden  Point         KUumu     )  ^'"**» 

Amritaar         Colombo  Kutebba    \ 

Delhi  Eandy  Kampala  \  Uganda 

Tuticorin  Jinja         ) 

80BSCRIBBD  CAPITAL  ...    £2  000,000 

PAID-UP  CAPITAL        ...         ...    £",000.000 

BBSBRVB  FUND  £1,100,000 

LoNDOK  Bankkhs— Bank  ot  Rnglan  1 ;  NaUoual 
Provincial  Banic  of  Bu^land,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  erery  desoripttaa  it  Baatera 
Banking  business. 

Deposits  received  for  fixed  periotls  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  Decemt>er  31. 

Current  accounts  are  opened,  aod  provided  they  do 
not  fall  below  £200interesti3aUowetl  on  tbe  minimum 
monthly  balances  at  the  rate  of  6  per  cent,  perannam. 


'  I  British 
y    Bast 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIUITEa 

Head  Op  fic»— LONDON. 

AuTHOBisKD  Capital £3,000,000 

Subscribed  Capital 2^250,000 

Paid-dp  Capital 750,000 

Reservb  Fund 666,000 

U>-CALLKD  Capital 1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  I,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remtttancas 
granted,  and  Bills  oa  New  Zealand  purchased  or  seat 
for  collection. 

H.  FRESHWATER,  Secretary  and  Lonioa  Manager. 
17  Moortrate  Street,  London,  B.O. 
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BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-Uudaian  Bauk,  Lul.) 

AuTHOitwBu  CaI'Itii. £1,600,000 

iHHiniD  AND  FiruT  Paid  HP  CAPnii,...£l,200,000 

TlHAD  OKKICK: 

48    B.'SHOPSCATE,    LONDON,    E.G. 

Loiidori  (Jteanii^   Uaukem : 
Baakof  England  ;      Lioyd^  Uaiik  Ltd. 

OUnUKNT  ACCOUNTS.  —  lutertMb  allowM  by 
Arrant$e<iieuL  nu  uiiiiiuiLiui  mouclily  bulauoc!)  ut  2  % 
per  aiiiiuin. 

DKPOSIT  ACOOUNT:^.— Interest  at  b  miulmum  of 
4  %  per  annum  ullowed  fur  axed  periods  u(  3  luouttiij 
And  upwards 

Bills    dUoouut(d  I  Forelvu    Bxoliansra 

Orwliba    upeiievi  |  Coupons     Collected 

Aavauced   against   Uocuuitiuu. 

O.  U.  BUrrBIlFIl^LU.  Manager. 


B 


ANCA    COMMERCIALE 

ITALIANA. 


HiAD  OifKlcB  :— MILA.N. 
London  Ukb-icu  :— 1  Oil  Broad  Street,  E.a 

Paiil-Hi>  Capital,  £5,200,000.     Ileserve,  £2,328,000. 

Branches  In  Italy.— Alessaudria,  Aucona,  BurU 
Biclla,  Lologna,  lirescia,  Gagliari,  Catauia,  Corno 
Tloreuae,  Geuoa,  Leglioru,  Mcssiaa,  Naples,  Padua, 
Palenno,  Parma,  Perugia,  i'isa,  Rome,  Salerao,  Saajari. 
SaToua,  Seatri  Ponente,  Syracuse,  Turin.  Venice, 
Voroiia:  and  Agencies  in  numerous  other 
Towns. 

Agents  in  London  for  : — Banque  Fran^aise  et 
ItaUeuiie  pour  I'Amerique  du  Sud,  Buenos  Ainu, 
Bio  de  Jaueiro,  San  Puulo.  Sautoa,  Ac,  and 

Societa  Comineroiale  d'Urieiite,  Tripoli,  Africju 
AOENi-H  >li  OoiiiiiigpoNnicNTS  in  all  Darts  of  tlia  worid. 


jB 


ANCO    DEL    PERU    X 

LONDUKS.  LIMA,  PEllU. 


Subscribe.!  and  Paid-up  Capital  ...  £P.500,000 


* 

BuANCHh»  isr: 

Piurm. 

Oallao. 

Mollendo, 

Ohiclayo, 

Oerru  de  Pasoo, 

Are^iutpa, 

Paoasmayo, 

Obiucba  Alta, 

Cuzco 

TrujiUo, 

lea, 

IqulDofl, 

Uuarad, 

Uuancnyo, 

Huacbo. 

Letters  o(  Credit,  Drafts  and  Cable  Transfers, 
isHued,  Bills  negotiated,  auvauced  u{>on,  or  seuD  for 
sjuUot;tiou. 

Loudon  Agents;  The  Anglo-Soutli  Amerloaa  Banlt. 
Ltd.  Old  Broad  dt.  Lowlon.  \i.Q 


H 


ONGKONG  AND  SHANGHAI 

BANKIKQ  OORFORATIOK 


OAPITAU  all  paid  nn  il5,000,00( 

HKSKRVK  FUNDS 
STKKLINl.;   HKSKilV'E,  HBLD 
IN     LosnoN     AT     KXCHANOB 

OF  2i.  PKR   t  =  £1.600,000 
Stkhi-ino,  iNVKsTKn  IN  Con- 

BOI^    AM)    OTHER    STKRLJNO 

aKcDHiTiia $15,000,000 

elLVBll  KESKRVK 17,650.000 

132,850,001 

BB9KRVB    LIABILTTT   OP    PROPRIB- 

XOliS ti5.ooo,oa 

OooBT  o»  DiRKcroBS  isn  Hkad  Omick  im  Ho.no 

KONO. 

London  Oommittik. 

Sir  Thomas  Jaciison,  Bart.,  Clialrman. 

Henrv  Keawicli,  Esq.  sir  Carl  M  oyer,  Bart. 

Wui.  Oair  lliitbboue,  B«q.         J.  K.  M.  Sniitti,  Ksii. 

Dciwsiw   re>^.'iv,»l  for  llj»l  periods  at  raws  wluol 

Oftu  (M*  asoertaind  on  applioatiuo.     Interest  payabit 

June  30  and  DecemlMir  31. 

SIB  CHARLES  ADDI3,      I     Manager 

H.  D.  0.  JONES,  [  InLondoi. 

JOHN   -ilAOLKNNAN,  Sub-Mau«gei 

W.  ^  BLACK  IB,  Aoooantul. 

9Qraoecburob  Street, ?.,oudou,  B.O, 


THE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    A3,703,704 

RKSKKVK  FUND         £1,033,410 

Bt,  pKTKKsttrna.        Moscow.        Paulis. 

Aud  over  lUU  nraocbea  >u  Rusdia. 

London  Offices :    24  28  Lombard  Street.  E.C. 

TeletfTMpUlc  TratMfuri  uud  Ueiuitcttnc«fl  iJia>l«  to 
RoHfiii  and  alt  paruof  the  Cuutineui. 

I'urctiHse  and  Salti  of  :JtoclCit  and  .Snareii,  Dividend* 
Oollecce<i.  Drafts  uatied  ou  aU  parC4  of  tne  world.  Aiao 
Circular  I^etters  u(  OreiilL 

Ootiimyrciai  Cr&litfl  openwl.  Foreign  Monp»  ex- 
chttQf;e<i,  approve<i  UUia  ue(fut>uita>l,  Uill^  colUctel  un 
ilie  inosc  lavourabie  ujrui.'i. 

DeiHMiitn  art)  reoeire>i  lor  one  year  and  ovtr  at  4  per 
cunt,  per  annum,  andou  current  acuouuui  interest  li 
allowed  at  2  per  uouU  per  auuam  on  the  luiuimuoi 
monthly  utlaucaa. 


pOMMONWEALTH  BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Uranehem  and  Agencies  thruuffiujut 

Australasia, 

Bills  Negotiated  and  Coliecleil.  Drafts  and  Letters 
of  Credit  Isaaed.  Itemittauces  cab.eJ  or  mailed. 
Current  accounts  openeil.  De)K>sits  accepted  for  fixed 
periods,  and  1)ANK.1NQ  iJUSI.N'KSSot  eyery 
descriptiou  transacted  witU  Anscralla. 

SAVINU3    BANK    DEPAllTilBNT. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 

Special  facilities  for  the  reiuictauca  of  Settlers*  lunds. 

London  Office  :  36-38  New  Broad  Street.  B.C. 

0.  A.  B.  CAMPION,  Manager. 


QTANDARD  BANK 

*^  of  SOUTH  AFRICA,  Ltd. 

BANKIRa  TO    THK    GoVHRNMItNT    0»    TH«    UNION  0» 

SuL-TU  Ajntici  IN  Cap«  Provinck  ;  to  thb  Ihpkrial 

QOVKRNUKNT     IN     SOL'TH     AKUICA  I       AND     TO     THE 
AOHINIKTIIATION    UV   RaoORiUA. 


Ueal>  OKPICK. 

10  Clements  Lane,  Lombard  Street,  fjondon,  B.0, 

Hamburg  Agency  :  27  Alscerdamni. 

New  Yoric  Agency  ;  56  Waii  Streec 

OVER     200     BRANCHES     AND     AGENOIKS     IN 

SOUTH   AND  BAST   AFRICA. 


SDBSORIBBD  CAPITAL £8,194,100 

PAID-UP  CAPITAL,..  £I,S4S,S2S 

KESKRVK   KUND  2,000,000 

UNOALLKD  CAPITAL'  ■.'.","■.■.'.'.     4,645,575 

£a,iM,ioo 


Board  or  Directors. 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour. 

K.C.M.U.,  K.CS.l. 
Robert  B.  DiclEinson,  Esq. 
James    Fairbairu  Fiulay. 

Ksq.,  O.S.I. 


W. 


Hon.    Sir     Charles 
Fremantle,  K.C.B, 

Horace  Peel,  Esq. 

Ut.  Hon.  Lord  Sydenham. 
O.C  M.O,  u.c.a.L, 
O.C.I.  K. 


RATIONAL  BANK  op  TURKEY. 

Sub4orlbeilO«plt^..,        Cl.000.000 

Paid  up     _      tsojxn 

PtOTldant: 

Sir  HBSTRT  BABUiaTO!<  SJtlTH,  C.O.BL,  OAU 

Be«dOffloe:  OOSSTANTINOPLi 

UiaUigir:   H.  P.  KlNOiiAV. 

LoodoD  Committee; 

THB  HON.  UIUNBlf  PKBt«  ObslraiM. 

The  Hon.  Hugo  Baring.  °  I  0. 3.  OallMiikiaii.  In 

H.  Biruheuuugh,  Elq.,  O.M.a.  |  U.  H.  KaMuUy,  JUl^ 

K.  N.  Ueyer,  K«i. 

Londoo  Agenc/ SO  OOBSaiLU  lA 

UanaetT,  &  UBOUX. 

Ottientl  Sulking  Buainut  Ttaoatetad. 


BANCO      DE       CHILE. 
London  aoesct— 

94  ORAaKuuoaou  inaBBT,  bxi. 

Obi  lima  DoIUk 
Paid-npOapltd    ,..        _        ...  t^OfXOfta 
BeaerTeFuud       _        _        ...    22,0OOJOO 
ReMrre  Liability  of  Shareholder*    40.000.000 
Head  Orvicm:  Santiago  and  Valparaiso. 
Branches  In  all  parta  o(  OhUa. 
The  Loii'lou  Atrencv  tranaaou  arary  olaaa  of  Bank- 
ing business  with  Chile.  OurraotaoooiiiiUalao  npnnaJ 
and  depoeiu  reoflirad. 


■NTATIONAL  BANK  OF  EGYPT, 

(BaUbllshed  by  KhedlralDeoree,  JnnaUaa; 

wich  the  excliuire  right  (o  laaoa 

Notes  p  ivable  at  light  to  baarer.) 

OapiUI,  £3,000,000  (in  300,000  Shares  of  CIO  eaoh, 

luUy  paid).    Reaerre  rand,  Cl.SO0,O0a 


(^OTemor— F.  T.  Rowlatt,  Biq.       Head  OfBa»— Oaira, 

London  Committee — 

Hon.  Hngo  Baring.         Sir  Oarl  Heyer,  Bar\ 

Hon.  Algernon  MilU.  Hon.  Sidney  PmL 

LONDON  AOBSCY— 

3*4  LOTHBDRY,  LONDON,  K.a 

Manager— J.  T.  Ueaty-Potrnaa 

Aaaistant  Manager— A.  P.  Oillbea, 

Aoconnte  opened  with  traders  and  private  persons 

Circular   Notes  Issued.    Every  kiad    o(  "an king 

business  traaaaotaiL 

Offices  In  Bgypt  at  Cairo  (  Head  OIBo*),  AJaxaadrl^ 
Aasiout,  Assuan,  Beoha.  iieni-tluat,  Chibin-Sl-r 
[>amauhur,  Fayonm,  Keneh,  Luxor, 
Minieh,  Mousty  <Cairo)  Port  Said,  Sohag, 
and  Zagaiig  :  aud  in  Um  Svdaa  at  Kharioani,  Part 
Sudan,  and  Suaklm. 


lit.  Hon.  Lord  Wellvr  f.C,  0.0.a 

EVERY  DESCRIPTION  OK  BANKING  BOSINBSS 
tranweted  with  the  Cape  Province,  Natal. 
Orange  Free  State,  Transvaal,  Uluviesia.  Nyasalamii 
Kast  Africa  I'rotectorste,  Uganda,  Zaiuibar. 
Portuguese  l£ast  AInca.  and  the  Belgian  Congo! 
and  tlie  Bank's  Agencies  lu  llumburg.  New  York 
and  elsewhere. 

CORKENTACCOCNTSare  opened  on  the  ususlterma 
DEPOSITS  RKOfcllVKD   lor    Uied   periods  at   ratea 

which  may  be  a/>cer:aiued  on  application. 
mLI.S  NKUOTlATEU  aud  COLLKCTKU 
MAIL  and  XELKUUAi'mO  RUMITTA.NCES  mada 
LKITEKS  OF  CUEUIT  and  DRAtTS  grauiod  ou  the 

BrauuUes  and  Agencies  ol  tbj  Bank. 
niE    BANK     ISSUas    CIRCULAR    LRTTSUS   OP 

CREDIT  avaiiubLe  in  all  p^rts  ol  the  Worui. 
OCMMERCIAL  LETTERS  OF  CREDIT  issiud. 
PURCHASE  and  SALE  ul  Stocks  an  i  Shares  elteoted 
DIVIDENDS,  ANNUITIB.-),  ETC..  reoeived. 
EXECUTOR  aud  TKUSTKK  Buaiuess  undertaken. 

The  Ofllcersof  the  Bank  are  bound  not  to  discloss 
'Le  tnuisactious  o(  any  oi  Its  customers. 

WILLIAM  SMART,  London  Uanagsc.     ' 


THE   YOKOHAMA    8PECIB 
BANK.  LIMITID. 
(Beglstsred  In  Japan.)  ltstal>IUbed  I88a 

Subacrlbed  Capital  „ Yen  48,0001000 

Capital  Paid  up „_       ,     iO.OOOJOO 

Beaerra  Fnod „ „ .     18,900^008 

Head  OrncE  :  Yocohaiu. 
Branohes  and  Agoocias  at 
Antnng-Htien         Kobe  New  Tork 

Bombay  Liao  Yang  Osaka  |  Paklac 

Oaloutta  Loudon  Ryojoa         (Port 

Ohangohun  Los  Angalat  Arthor) 

Dalran  (Dalny)      Ljroiis  f<an  Praaolna 

Hankow  rsacKia  Bbangtaal 

Haroia  (Mnkdaa)        Tiating 

Hong  Kong  KagaaaU  Tteatata  |   IbUa 

Honolulu  Nswobwmng       Tstngtaa 

Tba  Bank  boys  and  reosira*  (or  OoUaotioa  BiDs  «( 
BEOhaage,  tasuas  DratU  and  TsUgtapWe  Traosfan 
and  LstMTS  ot  Oradlt  on  abor*  plaoss  aaa  alaavhii^ 
and  traosaota  Oenstal  Banking  Bosineaa. 

Dapoaits  rsoeivsd  for  Ixad  periods  at  rataa  to  b« 
gbtaliMd  on  appUcaiion. 

K.  TAI3UXI,  lUnagw. 
bondoa  Offle»— 

7  Biahopsgmta,  lA 


< 
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CAlfAJyJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE!    TORONTO. 
rrorrAx:.    ass£:xs   :   S8o,soo,ooo 

■IR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     In     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE     STOCK    EXCHANGE. 

NOTIOK. 
Miinjb«ri  of  the  Stock  Eictiasgc  »re  not  aUvmi  I* 
ftdvertlB.  for  buainws  purposes  or  to  Isani  otrosUn  t* 
perf^ODi  other  thaa  their  own  principalj. 

Persons  who  advertise  as  Brokers  or  Shan  Dulill 
ars  NOT  Members  of  the  Stock  Kichangs  m  la  iBf 
waj  under  the  control  of  the  Committee. 

Members  Istaing  Contract  Notes  are  required  to  aw 
saoh  a  form  as  wiU  provide  that  the  words  "  Mes^"' 
o(  the  Stock  Kichange,  London,"  shall  :         " 
follow  the  signature. 

A  LUt  o(  Members  of  the  Stock  Bxohange  who  M* 
Etooa  and  Share  Brokers  may  be  leen  at  tha  Dtltkltl 
mew  Lane  entrance  to  the  Bank  of  bfland,  m 
•btalnad  on  application  to 

XBWXRD  SiL.TTERTHWA.ITll, 

Stcretarr  to  the  OommlttM  ot  Ik* 
Stock  Eichang*. 
OomaultM  Boam,  St«ok  Eichange,  LoBdoii,XA 


c 


O  NSOL  [  n  ATED       G  A  S> 

p:lectric  light  and  power  com- 
pany OF  BALTIMOUE. 


NOTICE  IS  HEREBY  GIVEN  that  in  nccord- 
flDce  with  corpurite  action  duly  taken  the  Ccn- 
solidatrtl  Gas,  Electric  Light  and  Power  Com- 
pany of  Baltimore  have  offered  to  issue  Common 
Stock  in  exchange  Share  for  Share  for  Pre- 
ferred Stock  now  outstanding  upon  the  terms 
get  forth  in  a  Circular  Letter,  dated  12th  August. 
1914,  which  has  been  mailed  to  all  registered 
holders  of  Shares  of  Preferred  Stock. 

Any  Preferred  Shareholder  desiring  to  ex- 
change his  Preferred  Shares  may  do  so  by 
delivering,  not  later  than  the  19th  December, 
1914,  either  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  Street,  London,  E.G.,  Eng- 
land, or  to  the  Continental  Trust  Company, 
Continental  Building,  Baltimore,  Maryland, 
U.S.A.,  certificates  for  such  Stock  duly  en- 
dorsed in  blank   for  transfer. 

Holders  of  Preferred  Stock  so  delivered,  if 
before  the  19th  September,  will  receive  the 
regular  Dividend  of  IJ  per  cent.  {i.e.  at  the 
rate  of  6  per  cent,  per  annum)  for  the  quarter 
ended  30th  June,  and  the  Common  Stock  issued 
for  such  Preferred  Stock  will  rank  for  the 
Dividend  of  15  per  cent,  (or  at  the  rate  of  7  per 
cent,  per  annum)  which  has  been  declared  on 
Common  Stock  for  the  quarter  ending  30th 
September,  1914. 

Holders  of  Preferred  Stock  so  delivered  after 
the  19th  September  (but  on  or  before  the  19th 
December)  will  receive  Common  Stock  ranking 
for  the  Dividend  accruing  for  the  quarter  end- 
ing the  31st  December  and  payable  on  the 
existing  Common  Stock,  and  the  usual  Half- 
yerirly  Dividend  at  the  rate  of  6  per  cent,  which 
will  bo  due  on  the  1st  October  on  their  Pre^ 
f erred  Stock,  if  such  Dividend  has  not  already 
been    paid    to  them. 

Copies  of  the  above-mentioned  Ciit-ulnr 
Jjetter  may  be  obtained  on  application  to  the 
London  Joint  Stoc^^  Bank,  Limited,  5  Princes 
Street,  London,  E.C. 

JOHANNESBURG         CONSOLI- 
DATED       INVESTMENT        COMPANY, 
LIMITED. 

{Incorporated  lu    the   Transvaal.) 


NOTICE. 
NOTICE     IS     HEREBY     GIVEN     that     the 

undermentioned  Dividends,  declared  payable  on 
the  13th  August,  payment  of  which  was  de- 
ferred, will  be  posted  on  Thursday,  the  20th 
August,  to  all  shareholders  other  than  those 
resident  in  Germany  and  Austria. 

'  Witwatersrand  Gold  Mining  Co.,  Ltd.,  25  per 
cent 
New  Primrose  Gold  Mining  Co.,  Ltd.,  20  per 

cent. 
Van  Ryn  Deep,  Ltd.,  12J  per  cent. 
Consolidated  Langlaagte  Mines,  Ltd.,  10  per 

cent. 
Ginsberg  Gold  Mininsr  Co.,  Ltd.,  10  per  cent. 
New    Unified   Main  Reef    Gold    Mining   Co., 
Ltd.,  10  per  cent. 
Bearer  Coupons  will  be  payable   on  and  after 
Frid.iy,  the  21st  August,  but  some  extension  of 
the   usual   period   of  three    clear    days    may   be 
necessary  for  verification  of  Coupons  lodged. 

By  Order, 
Johannesburg  Consolidated  Investment  Co.,  Ltd., 
THOS.  HONEY.  Secretary. 
lD/11  Austin  Friars.  London,  E.C, 
17th  August,  1914. 


T 


HE  SOUTH   JIETROPOLITAN 

electhio  light  and  power  com- 
pany, LIMITED. 


The  Tr.insfer  Books  nnd  Re^ster  of  Memhers 
(if  this  Company  will  be  Closed  from  the  18th 
to  tho  51st  August,  1914  (both  days  inclusive), 
for  the  prepnrntion  of  Warrants  for  Interim 
Dividends,  payable  as  usual  on  the  31st  instant 
in  respect  of  the  Seven  per  Cent.  Cumulative 
First  Preference  Shares  and  Six  per  Cent. 
Cumulative  Second  Preference  Shares. 

C.  DEAVE, 

Secretary. 
181.  183,  and  185  High  Street, 
I.ewisham,   S.E., 
:2th  August,  19H. 


M 


EYER   &   CHARLTON  GOLD 

MINING    COMPANY,    LIMITED. 
(Incorporated   in    the   Traiiscaal.) 

DIVIDEND  No.  49. 


NOTICE  IS  HEREBY  GIVEN  that  Warrants 

in  respect  of  Dividend  No.  49  of  7«.  per  share 
have  this  day  been  posted  to  all  European  Share- 
holders (other  than  those  resident  in  Germany 
and  Austria)  registered  on  the  30th  June,  1914. 

Holders  of  Share  Warrants  to  Beanr  will 
receive  payment  (7*.  per  Share)  on  presentation 
of  Coupon  No.  32  !,t  either  of  the  under- 
mentioned places  : — 

JOHANNESBURG.— At   the   Head    Office   of 

the  Company,  General  Mining  Buildinijs. 
LONDON.— At   the   Offices   of   the  Company, 

63/64    Winchester    House,    Old    Broad    Street, 

E  C 

PARIS.— At  the  Credit  Lyonnais,   19  Boule- 
vard des  Italiens. 

Coupons  presented  at  the  London  Oificc  for 
account  of  holders  resident  in  the  I'nited  King- 
dom will  be  subject  to  a  deduction  at  the  rate 
of  Is.  3rf.  in  the  £  in  respect  of  English  Income 
Tax.  „ 

All  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of 
holders  resident  in  France,  will  be  subject  to 
a  deduction  at  the  rate  of  Is.  2d.  in  the  £  in 
respect  of   French  taxes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declaration  of  ownership, 
forms  of  which  can  be  obtained  on  application 
at   either   of   the   above-mentioned   addresses. 

Coupons  must  be  left  four  clear  days  for 
examination,  and  liiay  now  be  lodged  between 
the  honri  of  Eleven  and  Three  (Saturdays 
excepted). 

Listing  forms  may  be  obtained  on  application. 
By  Order, 

T.  FREDK.  THORNE, 

London   Secretary. 

63 '64  Winchester  House, 
Old  Broad  Street,  E.G., 
18th  August,  1914. 


OITY    OF   TOKYO    FIVE    PER 
CENT.  LOAN  OF  1912. 
STERLING  ISSUES  :   £5,175,000. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  September,  1914,  will  be  paid 
on  and  after  that  date  (Saturdays  excepted) 
between  the  hours  of  eleven  and  three  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists 
mnv  be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank.  Limited, 
K.  TATSUHI, 

Manager. 
7  Bishopsgate,  E.G., 
17th  August,  1914. 


NORFOLK      AKD      WESTERN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  ot  One  and  One-half  per  cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  office  of  the  Company.  Commercial 
Trust  Buildine.  Philadelphia,  Pa.,  September  19, 
1914.  to  the  Common  Stockholders  as  registered 
at  the  close  ot  business  August  31.  1914. 
E.  H.  ALDEN, 

Secretary. 


CITY  OF  SASKATOON  FOUR- 
ANDA-HALF  PER  CENT.  CONSOLI- 
DATED STOCK  AND  FIVE  PER  CENT. 
CONSOLIDATED    STOCK,  1941/61. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  October,  1914,  the  balances 
will  be  struck  on  the  evening  of  the  Ist  Septem- 
ber, 1914,  after  which  date  the  Stock  will  be 
transferred  ex-dividend. 

For  Bank  ot  Montreal, 

G.  C.  CASSELS. 

Manager. 
47  Threadneedle  Street,  E.C, 
21st  August,  1914. 


E 


EPFBLIC     OF     CUBA    FIVE 

PER  CENT.   GOLD  BONDS  OF  1904 
(bXTKUXAL  DEBT). 


NdTICK  IS  HKRKBY  GIVEN  that  the 
Coupons  duo  l.-t  Se),ti'niber  on  the  above  Bonds 
should  be  presented  for  payment  at  the  office 
of  Messrs.  Spever  Brothers,  7  Lothbury,  Ix)ndon, 
E.C.  Coupons"  must  be  left  three  clear  days 
for  examination. 

20th    August,    1914. 


CANADIAN     PACIFIC      RAIL- 
WAY  COMPANY. 

The  Canadian  Paeiiic  Railway  Company 
hereby  announce  that  the  Company  will  be 
prepared  to  pay  the  dividend  declared  pay- 
able on  the  1st  October  nest  direct  to  holders 
in  the  United  Kingdom  ot  duly  endorsed  Share 
Certificates  registi-red  in  the  names  of  Ger- 
man or  .\u5trian  firms,  institutions,  or  personB, 
provided  such  Certificates,  accompanied  by  a 
Statutorv  Declaration  ot  ownership  under- 
taking to  transfer  the  Shares  into  new  names 
on  the  re-opening  of  the  books  nnd  by_  an 
indemnity  (forms  of  which  can  be  obtained 
on  application),  arc  presented  at  the  London 
Office  of  the  Company  not  later  than  the  28tl> 
instant. 

Bv  order, 
■R.    D.    MORRISON, 

Deputy   Secretary. 
8   Waterloo  Place, 

Pall   Mall.  London,    S.W. 
20th   August,    1914. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.-D.  B.  TARAPOREVALA,  SONS  &  CO., 
Booksellers,  Bomhay. 

JAPAN.— Z.  P.  MARUYA  &  CO.,  LTD.,  11  to  16 
Nihoiibashi  Tori  Suncnome,  Tokyo,  and  28  lieutca 
Dori  Nichome,  Yokohama:  Y.  OKURA,  '.•iihon- 
baslii,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Shepliear  I's  Buildings,  Cairo; 
THE       ANGLO-AMERICAN       BOOKSELLING 

DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTR.^L   NEWS   AGENCY, 

Johannesburg.      Bloemfoutein,     and      Durban ; 

WILLIAM     DAWSON     &     SONS,      (Sipetown, 

Johannesburg  au-1  Durban. 
AUSTRALIA.— GORDON    &    GOTCH,    Melbonmei 

Sydney,  Brisbane,  and  Perth ;     C.   W.  BIOBY, 

Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Donedin; 
S.  &  W.  MACK.iY,  WelliagtM. 

CANADA.— HAROLD  A.  WILSO.^  <t  CO.,  LTD., 
35  King  Street  West.  Turonto :  WILLIAM 
DAWSON  i  SONS,  Maiinins  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St. 
Catherine  Street,  Montreal  ;  SELL.*,  LTD.,  302 
Shiiiglinessy  Bjildinirs,  McGill  Street.  MoutreaL 

UNITED  STATES.— ISTERSATIOSAL  NEWS  00, 
83-5  Duane  street,  New  York;  BRENTANO, 
Cor.  6th  Aven-.ie  and  27th  Street,  Neiv  York,  and 
1,015  Pennsylvania  Avenue,  Washinston.  D.C. ; 
SUCSCRlPflON  NEWS  CO.,  O.lk  I'ark.Caicago; 
OLD  CORNER  B-JUKsTOBE,  27-9  Bromfielil 
Street,  Boston.  Mass. 

FRANCE.— V»'.  H.  SMITH,  Rue  de  Kivoli,  Paris; 
GALIGNAK!  LIBRARY,  £24  Rne  de  RivoU, 
Paris;  EACHETIE,  113  Rue  Reaum;ir,  Paris; 
MO.NS.  EEALL,  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Bonlevards. 

GERM  AN  v.— BOOKSTALL,  Central  Hotel,  Friedrioh. 
strasse,  Berlin. 

AUSTRIA.— BOOKSTALL,  Westbahuliof,  Vienna. 

HOLLAND.— J.  n.  DE  BUSSY,  Rokin  60.  Amsterdam; 
GEBR.  SCHRODER,  Rokin  M,  Amsterdam;  F. 
NOORDU'jf  F,  C  Boteringestraat,  Qrouiu'^eo. 

SWITZERLAND.-ALBEUT  SCHMIDT,  Bale. 
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THE  LONDON  ASSURANCE. 

Iii<;ori.orat.'l  hj  Iloyal  Clj.-irUr  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE  CLASS    Assurances- 

Head    Office -No.    7    ROYAL    EXCHANGE,    LONDON. 

West-End  Offlce-2Z  PALL  MALL,  S.W. 

Governor —William  Tiiokah  imiKD,  K«q. 

Sob-Oovftmor—CoLiM  Fhki>rricu  Campbell,  K«q. 

Daputjr-Oovamor— UuiiEKT  Henby  hKSatys,  E»q. 

Bier«t»r7--C,  A.  1'F.vtov.  Kvi.     Und«rwrlt«r— E.  K.  Niohollb,  E»q. 

KBttAtfcr  0/  the  Fir*.  Lire  and  Accident  Departfltento—jAMes  CLUMEtl,  Eiq. 

ActBar7-.v.  a.  HEHvna,  Eaq. 


The  Oorpontlon  bai  srranteil  Fire,  Lite  and  Mtrlne  AsiimnMi  for  nearly 
Two  Hundrad  Teare,  and  now  alio  aadertakea  Capital  and  LeaMhold  Redemp- 
tion,  BurglaiT,  PIat*<3Uu  aod  Aocldent  Biuia«M,  inolndlnf  Uahlllty  to 
Bmployers  In  renpect  of  Domestic  Serrants,  Shop  anil  Wapehooae  Assistants, 
■  Dder  the  Workmen's  Compeu.4,-\tIon  Act  of  1906. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Canada  1861. 
raid-up  Capital  4513,360.  Total  Loaae*  Paid  axcMd  £12,200,000 


fire:    Consequential  Fire  Loss    "NLATtLlfEl 

Insurances  granted  at  Current  Rates. 

British  and  Foreign  Office       -       14  CORNHILL,  E.G. 

W.  A..  MiLE.^.  Fire  Manager.    II.  M.  Bknti.kv,  Amistant  Fire  Manager. 
R.  H.  R.  BuRDER,  Dnderwrlter  and  Secretary. 


ASSURANCE    CO.,    LTD.  K-luilhiikd  1866. 

Business  Transacted:  — 

WHOLE  LIFE,  with  and  without  ppoflts. 

ENDOWMENT  ASSURANCES,  with  and  without  profits. 

HOUSE  PURCHASE  In  combination  with  Life  Assurance, 
PRKSSIUM    RATB8    TO    SUIT   ALL    CLASSES  OP   INSURERS 

Total  Funds  exceed     «3.500,000. 

Claims  Paid  exceed     £9,400,000. 

Chief  Offloos  :  BROAD  STREET  COHNER.  BIRMINOHAM. 

LONDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offlca      -     50  FINSBURY   SQUARE,    LONDON,   E.C. 

AlUod  with  National  Amalgamated  Appr.ive^l  Society  for  National  (Health 

Ins;ir:i:i'"t^ 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


RETAIN  CONTROL  OF  YOUR  PROPERTY 
—    BY    RENTING    A    SAFE    AT    THE    — 

National  Safe  Deposit  Go.,Ltd. 

1  QUEEN  VICTORIA  STREET.  E.C. 

Safes  A  Strong-Rooms  from  £1  ts. 

Private  Room)  available  for  Customers  Free  of  C^iarge. 

The  Company  acts  as  Executor  and  Trustee,  thus  providing 

Bedarity  and  Continuity  in  ailministoring  Estates,  and  also  as 

Ax«ats  generally  on  behalf  of  Customers.      Coupons  cut  oft. 

Dividends  Collected  and  Uemitted. 

Full  Particulars  and  Pamphlets  on  application. 

A.  E.  ORAM,  Director-Manager. 


SUBSCRIPTION  TO   "THE  STATIST." 

TO  INCLUDE   ALL  SUPPLEMENTS. 
Payable  in  Advaiice. 
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MONEY. 

Elsewhere  we  discuss  the  financial  situation  pretty 
fully,  and  need  say  little  here,  except  to  note  that 
the  Bank  of  England  is  doing  an  exceedingly  large 
business,  which  is  estimated  by  the  well-informed  at 
about  five  millions  a  day.  The  eagerness  of  the  bill- 
brokers  to  discount  is  so  great  that  they  present 
themselves  at  the  Bank  as  soon  as  it  is  open,  and 
the  actual  granting  of  discounts  is  ended  about  noon. 
The  formal  carrying  out  of  the  various  transactions, 
however,  implies  such  pressure  of  work  that  the  staff 
has  to  be  provided  with  dinner  and  supper,  and  to 
attend  at  the  Bank  late  to  carry  through  the  whole 
work  so  as  to  be  able  to  begin  again  as  soon  as  the 
Bank  is  opened  in  the  morning. 


The  joint-stock  banks,  on  the  other  hand,  are  doing 
little.  Some  of  the  joint-stock  banks,  we  learn,  are 
giving  large  accommodation  in  the  great  manufactur- 
ing and  industrial  districts  of  the  North  and  the  Mid- 
lands. Yet  complaints  reach  us  from  all  parts  of  the 
country  that  ordinary  accommodation  is  not  given, 
and  anyone  who  turns  to  the  principal  provincial  news- 
papers will  see  very  plentiful  complaints  there  also. 
In  London  the  joint-stock  banks  are  doing  little.  In 
the  meantime  they  are  accumulating  immense  sums, 
for,  naturally,  as  "the  Bank  of  England  discounts  at 
the  great  rate  mentioned  above,  those  who  receive 
the  money  so  paid  out  pay  it  in,  in  one  form  or 
another,  to  the  various  joint-stock  banks.  The 
accumulation  of  unemployed  money,  then,  in  the  joint- 
stock  banks  is  so  large  that  it  is  reasonable  to  expect 
that  they  will  soon  resume  operations.  Probably  they 
are  waiting  for  the  result  of  the  great  battle,  which 
cannot,  apparently,  now  be  very  long  postponed.  If 
the  result  of  that  is  favourable  to  us  and  our  allies, 
confidence  will  very  rapidly  revive,  and  it  is  hardly 
possible  that  the  joint-stock  banks  will  then  refuse  to 
resume  full  activity  of  business. 


The  German  banks,  we  understand,  have  been  try- 
ing to  finance  German  trade  with  British  money  in  a 
clever  way.  They  get  German  bills  accepted  in 
Amsterdam  and  other  neutral  markets  in  considerable 
numbers,  and,  we  believe,   in    very    large    amounts. 


Those  bills  are  then  sent  to  London,  where  it  is  hoped 
they  will  be  dealt  in.  The  joint-stock  banks,  however, 
it  is  understood,  have  unanimously  refused  to  deal  in 
those  bills,  which,  inconsequence,  have  been  returned 
to  those  who  sent  them  here.  Thereby  the  ruse  has 
been  defeated.  It  is,  of  course,  natural  that  German 
bankers  and  German  merchants  should  employ  their 
ingenuity  to  push  German  trade.  Unless  the  army 
and  navy  of  Germany  are  even  more  efficient  than  the 
world  believes  tliem  to  be,  Germany  must  suffer 
seriously,  surrounded  as  she  is  by  enemies.  "We  do 
not,  therefore,  in  any  wise  find  fault  with  the  en- 
deavour of  German  business  men  to  promote,  or  at  all 
events  to  keep  as  much  of  the  trade  of  the  country 
as  they  can.  But  it  certainly  is  not  desirable  that 
Englishmen  should  assist  an  enemy  while  the  war 
lasts.  "When  the  war  is  over  the  whole  situation  will 
change. 


Every  day  during  the  past  week  we  have  been 
told  that  the  situation  in  the  Money  market  was  im- 
proving. The  statement  has  been  true,  but  the  pro- 
gress made  during  the  past  seven  days  has  been  ex- 
tremely slight.  There  has  been  a  considerable  amount 
of  grumbling,  especially  on  the  ground  that  the 
restoration  of  the  machinery  of  the  Money  market 
has  not  been  more  rapid.  Even  now  it  is  impos- 
sible to  give  reliable  quotatiOiis  for  any  class  of 
bills.  On  the  one  hand,  the  acceptance  business 
has  not  yet  been  fully  resuscitated,  and  consequently 
fewer  bills  are  being  made.  On  the  other  hand,  much 
complaint  was  made  early  in  the  week  with  respect 
to  the  alleged  absence  of  the  cordial  relations  with 
respect  to  business  that  ought  to  exist  between  the 
joint-stock  banks  and  the  bill  brokers.  Towards  the  end 
of  the  week  the  banks  showed  greater  disposition  to 
take  bills,  and  there  has  been  a  slight  decline  in  quota- 
tions. Bankers'  acceptances,  for  instance,  are  quoted 
about  5  to  5i  per  cent.,  and  for  trade  bills  the 
rate  is  5J  to  6  per  cent.,  but  it  must  be  remembered 
that  these  rates  are  quite  nominal.  The  first  batch 
of  war  Treasury  bills,  of  which  paiticulars  are  given 
elsewhere,  had  no  effect  upon  the  nominal  rates.  The 
bills  went  at  a  lower  rate  than  many  people  had 
expected.  Many  of  them  appear  to  have  been  taken 
for  special  quarters. 


That  the  monetary  tension  is  gradually  being 
relieved  abroad  as  well  as  in  London  is  evident  from 
recent  advices.  This  week,  for  instance,  three  of  the 
Continental  bank  rates— namely,  those  of  France, 
Holland,  and  Norway — have  been  reduced.  In  New 
York  also  there  has  been  a  distinct  improvement  in 
exchange.  The  New  York  banks  have  resorted  to  an 
issue  of  emergency  notes,  and  are  understood  to  be 
taking  out  clearing-house  certificates,  so  thr.t  a  re- 
sumption of  produce  business  between  America  and 
this  country  will  be  facihtated. 


NEW  BRITISH  TREASURY  BILLS. 

Tendep.s  were  received  at  the  Bank  of  England  on 
August  19  for  £15,000,000  of  Treasury  bills,  which 
represents  the  first  public  issue  of  money  needed  for 
the  war.  The  bills  are  dated  August  22,  and  will  be 
payable  February  22,  1915 — six  months  after.  The 
applications  amounted  to  £42,115,000.  Tenders  at 
±9ti  Is.  Sd.  received  48  per  cent.,  those  above  in  full. 
The  Bills  were  disposed  of  at  the  average  price  of 
£98  3s.  5.49(2.,  equal  to  an  average  rate  of  discount  of 
£3  13s.  1.42d.  per  cent.  By  the  new  issue  the  amount 
of  Treasui7  bills  outstanding  is  raised  to  £29,100,000, 
in  comparison  with  £15,500,000  at  the  commencement 
of  the  month.  The  fact  that  in  the  pei-iod  there  has 
been  a  net  addition  of  £13,600,000  to  the  bills  in  issue 
is  due  to  the  retirement  of  £1,400,000  of  bills  pre- 
viously held  privately  by  Government  Departments. 
The    following    table    shows    the    amounts,    date    of 
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maturity,  and  the  average  rates  of  allotment  of  the 
various  outstanding  Treasury  bills  : 


Dateof 

Maturity 

Sept.  4, 1914 
Not.  29,  1914 
Deo.  20. 1914 
Jan.  14, 1915 
Feb.  22, 1915 


Total  ... 


Dnration    Amonnt 
Amoant    Mootba    Tcivlered 


£ 

.  1,600,000 
.  1,600,000 
,.  1,000,(jOO 
.  2,000,0  JO 
,  16,000,000 


£ 

5,179,0W 
3,922,000 
1,814,<  00 
3.378,000 
42,116,C0J 


Date  of 

luae 

Feb.  27, 1914 
May  25,  1914 
Jane  16, 1914 
Jolf  9, 1914 
Aug.  19, 1914 


Aver.  Rat*  of 
Allotment  % 
£   ».       d. 

1  15    0^4 

2  10  10-66 
2    0    6-827 

2  10    7-Jl 

3  U    1-42 


8,100,000    Not  Iwoed  by  public  tender. 


...  29,100,000 


BUENOS  AYRES  TREASURY  BILLS. 

On  Saturday  last  it  had  been  intended  to  retire  an 
issue  of  £1,320,000  of  Treasury  bills  of  the  Munici- 
pality of  Buenos  Ayres  which  do  not  fall  due  until 
February  15,  1915.  It  is  now  announced  by  Messrs. 
Kleiiiwort,  Sons,  and  Company,  the  financial  agents 
of  the  Municipality,  that  the  necessary  funds  for  the 
repayment  of  the  bills  have  not  yet  come  to  hand,  and 
that,  therefore,  the  bills  will  not  be  paid  ofi  for  the 
present. 

BRAZILIAN  TREASURY  BILLS. 

The  Brazilian  Government  finds  itself  unable  to  re- 
deem the  £l,dOO,000  of  Treasury  bills  falling  due 
August  25.  The  Government,  therefore,  propose  re- 
newing the  bills  for  a  further  period  of  twelve  months, 
giving  the  holders  in  exchange  for  the  bills  now  falling 
due  new  bills  at  the  rate  of  107  per  cent.,  paying  in 
addition  a  commission  of  1  per  cent,  in  cash.  Holders 
are  requested  to  deposit  their  bills  for  renewal  on 
these  tenns  with  Messrs.  Rothschild  at  New  Court, 
St.  Swithin's  Lane.  The  new  bills  will  bo  delivered 
as  soon  as  possible  with  a  cheque  for  the  commission. 


BANK  OF  ENQLAND. 

On  July  22  the  "  Other  "  securities  in  the  Bank  of 
England  amounted  to  £33,633,000.  According  to 
the  return  issued  on  Thursday  last,  they  now  amount 
to  £94,726,000.  The  increase  during  last  week  was 
just  under  £24,000,000.  Great  as  the  amount  is, 
it  was  not  quite  as  large  as  some  people  had  ex- 
pected. It  must  be  remembered  that  a  good  many 
bills  that  have  recently  been  taken  by  the  Bank  of 
England  have  been  bought  from  the  brokers,  and 
have  thereby  released  advances.  In  other  words, 
bankers'  loans  have  been  turned  into  discounts.  Be- 
sides receiving  this  money,  the  market  also  benefited 
by  another  addition  of  £3,000,000  to  the  Government 
securities  (which  doubtless  represent  loans  to  the 
Government  for  ways  and  means),  and  also  by 
£3,693,000  through  an  increase  in  the  reserve.  This 
increase  in  reserve  was  due  to  the  receipt  from  abroad, 
or  to  the  placing  to  the  credit  of  the  Bank  gold  to  the 
amount  of  £3,402,000;  and  as  £1,543,000  in  coin 
came  back  from  the  country,  the  addition  to  the 
bullion  was  £4,945,000.  This  was  offset  to  the 
extent  of  £1,252,000  by  an  expansion  in  the  note 
circulation.  Altogether  the  market  received 
£30,632,000,  and  the  principal  outgoing  was 
£5,785,000  paid  to  the  credit  of  the  public  deposits. 
Hence  the  bankers'  balances,  or  "Other" 
deposits  are  £24,768,000  higher,  and  now  reach  the 
record  figure  of  £108,094,000.  The  proportion  of 
reserve  to  liabilities  fell  1.22  per  cent,  to  15.8  per  cent. 
Eecent  gold  movements  at  the  Bank  of  England 
have  been  as  under:  — 


Week  Ended 

July  29 
Aug.  5 
Aug.  12 
Aug.  19 


In. 

£ 

693,000 

442  000 

9.627.000 

3,402,000 


Out. 
£ 
1.513,000 
2,740.000 

37,500 


Net  Inflqx  + 
Not  K(Ha\  -. 

-  820  000 

-  2,298.000 
+  9  589  500 
-^  3,402,000 


The  net  influx  of  August  20  and  21  was  £1,517,000. 


POSITION  IN  INDIA. 

Fob  the  10  lacs  of  Council  bills  offered  on  Wed- 
nesday, only  1  lac  was  applied  for  in  transfers  at 
Is.   3\id.,  at  which  price  the  Government  sold  bills 


last  week.  The  applications  were  refused.  Mean- 
while the  amount  to  be  oflered  next  week  will  again 
bo  10  lacs.  Money  in  India  is  rather  dearer,  the 
Bombay  bank  rate  having  been  raised  on  Thursday 
from  4  per  cent,  to  6  per  cent.,  the  former  rate 
having  been  in  operation  since  August  7.  The  sales 
of  sterling  bills  in  India  this  week  were  again 
moderate.  Against  the  £1,000,000  of  sterhng  bills 
offered  the  applications  amounted  to  only  £632,000, 
of  which  £133,000  was  in  bills  at  Is.  3||d.  and 
£499,000  in  transfers  at  Is.  35id.  These  rates,  which 
were  accepted,  are  the  same  rates  as  were  reali8e«rTa8t 
week. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

JBombaj  ...  6  p«  emit.  (Aug.  20,  '14)  |   Vmgti  ...  4  pel  ent.  (Aug.  7,  '14> 

Ten  lacs  of  drafts  were  offered  by  the  India  Council, 
but  applications  were  received  for  only  one  lac  in 
telegraphic  transfers.  No  allotment  was  made. 


From  April  1  to  Aug.  18  Incloelre  the  ConDoil  hare  granted  remitt 

(or  Ri.5. 24,88,332,  realliing  £3,603.146.    nploAUK.19ot  lait  aai 

year  the  total  BiUi  and  Trantfera  Mid  waa  Bs.10,34,64,760,  rMlUag 
£6,910.828.  The  total  ealee  for  the  week  ended  Aug.  18  an>ooii»«d  !• 
Rs.6,00,000,  realUing  £33,203.  Tba  amoant  to  be  offered  for  latW 
next  WedQe«day  will  again  bo  1 0  law. 

SILVEB. 

The  London  Silver  market  is  still  very  unsettled, 
and  the  price  of  bar  silver  moves  rather  erratically. 
The  cash  price  rose  early  in  the  week  from  27d.  to 
27 id.,  but  subsequently  reacted,  and  the  closing 
price  of  26d.  shows  a  fall  of  Id.  on  the  week. 


London 


Antr.  14 
_    27d. 


15 
27 


17 

27i 


18 

28i| 


19 


20 
26 


21 
88 


Ck>iisol8      settlements 
27    and    beginodng    o( 


the 


^tflflt  (ietlmnige. 

TIOKKT  DATi  PAT  DAT.  CONSOLS. 

Settlement /Wed.,  Aug.  Z8  ;  »Tlmrs.,  Aug.  13  I  *Thar».,Aug.l3 
Days.       l  —  I    Thurs.,  Aug.  27 1  — 

»  Deferred  to  September  14  for  General  and  September  7 
for  Consoli  Settlements. 

Friday  evening. 
July  31.  Paris  Bourse  settlement  deferred  to  Aug^ist  31. 

London  and   New  York  Stock  Exchanges  did  not 

open. 
General      securities      and 
deferred   to  August 
September. 
Aug.    3.  Bank  Holiday  extended  to  August  6  inclusive. 
,,      4.  War   declaration  Germany   and   England. 

German    Reichstag    authorises    extraordinary 
penditure    of    £265,000,000,    suspends 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises  Imperial  Bank  to   discount  bills  with 
only    cne     ei_<;nature,     makes    all     Imperial 
paper  legal  tender,   authorises  Government 
to  close  bargains  at  prices  the  Government 
■will     fix,     and     grants     advances      up     to 
£75,000,000  oil   German    stocks  and   shares 
and    goods    of    non-perishable    nature,    and 
one-half  or  one-third  of  assessable  value  on 
trade    stock   ai;d   industrial  products  placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 
,,        6.  British  moratorium  of  month  to  September  4. 
,,        7.  Banks  reopen  and  i-'sue  of  £1  notes. 
„       12.  General    securitie.'i    and    Consols     fettlementa    on 
London  S'.oik  Exchange  further  deferred  to 
September  14  and  September  7  reepectivcly. 
German    branch    banks    in    London    permitted   to 
resume  business. 
,,      13.  Government    guarantees    bills    of     exchange    di«- 
counted  at  the  Bank  of  England. 
Measure  for  holdinjr  gold  in  Colonies  for  acconnt 
of  the  Bank  of  England. 
„      17.  Provision    for    paying   Rand    Mining   CompaniM* 

dividends. 
„      20.  Action    of   Continental    Banks   in    reducing   their 

official   rates. 
„      21.  News  of  entry  into  Mexico  of  General  Carranxa- 

Thb,  closing  of  the  Stock  Exchange,  it  may  be 
recalled,  occurred  on  the  morning  of  Friday,  July  31. 
Saturday  had  already  been  proclaimed  a  holiday.  Then 
came  Sunday,  and  the  Monday  was  Bank  Holiday. 
On  Tuesday,  .^npiist  4,   the  Stock  Exchange  Com- 
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mittee  held  a  sitting,   and  the  same  day  passed  and 
confirmed  a  resolution  worded  as  follows:  — 

"  That  the  repayment  of  advances  made  by  or  to 
members  or  non-members  for  the  Consols  account, 
for  the  mid-August  account,  or  for  special  dates  be 
-postponed  until  September  1  or  August  27  respec- 
tively. " 
It  is  to  be  noticed  that  this  resolution  is  quite  con- 
trary to  law.     But  events  were  moving  fast,  and  the 
position  was  considered  of  such  gravity  that  the  resolu- 
tion amounted  to  a  decision  that  the  Stock  Exchange 
as  a  body  would  stand  or  fall  together. 


The  same  night  (August  4)  war  was  declared  as 
between  Great  Britain  and  Germany.  In  anticipation 
of  such  decision  the  proclamation  had  been  issued  ex- 
tending the  Bank  Holiday  to  and  inclusive  of  Thurs- 
day, August  6,  and  steps  had  been  taken  for  the 
provision  in  the  interval  of  notes  of  £1  each,  guaran- 
teed bv  the  Government. 


The  banks  reopened  on  Friday,  7tli,  and  even  an 
inadequate  provision  of  additional  small  currency 
proved  effective  in  allaying  apprehensions. 


Public  proclamation  was  made  on  August  6  of  a 
moratorium  to  expire  September  4.  The  Stock  Ex- 
change Committee's  above-named  decision  of  August 
4  was  legalised  by  such  moratorium. 


It  is  as  well  to  recall  this  sequence  of  events  as  an 
introduction  to  remarks  that  follow,  in  which  we  make 
a  suggestion  for  consideration. 

In  our  remarks  under  the  heading  of  Stock  Ex- 
change last  week  inter  alia  we  observed,  "  It  is  the  loan 
position  that  is  the  nettle  to  be  grasped. "  It  is  only 
after  investigation  that  the  immensity  of  the  loan 
problem  is  revealed.  Though  it  is  not  a  mere  question 
of  the  amount  of  loans  open  through  the  agency  of  the 
Stock  Exchange  and  the  extent  of  the  positions  carried 
over  from  the  end  of  July  to  the  next  account,  the  pro- 
cedure as  to  arrangements  for  loans  on  Stock  Exchange 
securities  may  be  considered. 


Each  fortnightly  account,  and  also  monthly,  large 
sums  are  borrowed  by  Stock  Exchange  firms  from 
banks,  discount  houses,  insurance  companies,  and 
kindred  institutions  against  approved  security.  The 
proceeds  of  the  loans  they  effect  are  used  by  them 
either  in  financing  clients'  positions  or  relending  the 
•  money  in  the  Stock  Exchange  itself.  As  the  value  of 
the  security  in  these  transactions  is  automatically  fixed 
by  the  fortnightly  "  making-up  "  prices,  the  money 
broker  from  his  own  resources  finds  the  necessary 
margin  required  from  borrowers  by  the  banks,  &c. 
Such  margin  depends  upon  the  character  of  the 
security.  A  mixed  parcel  of  bonds  of  a  market  value 
of  £100,000  handed  to  the  bank  provides,  say, 
£30,000  or  £90,000— the  £20,000  or  £10,000  differ- 
ence the  money  broker  finds. 


In  some  instances  wealthy  firms  and  finance 
institutions  who  have  taken  a  special  interest  in  the 
shares  of  a  particular  company,  and  secured  a  profit 
through  gradually  peddling  out  the  hulk  of  them,  in 
order  to  support  the  market  and  not  curtail  market 
facilities,  have  afforded  monetary  accommodation  to 
the  purchasers  by  "  taking  in  "  the  stock  they  have 
disposed  of.  When  the  time  arrives  that  they  have  sold 
the  whole  of  their  shares  they  close  the  operation 
by  delivering  what  they  have  sold.  Till  such  maturing 
of  time  for  delivery  the  sales  effected  partake  of  the 
nature  of  the  sellers  being  "  bears,"  though  they  are 
not  really  so.  Some  sales  of  securities  have  been  out- 
and-out  "bear"  sales,  and , 'by  the  "carry-over" 
operations  on  the  Stock  Exchange  the  operator  for  the 
fall  would  get  a  rate  of  contango  each  settlement.  All 
these  arrangements  are  more  or  less  loan  transactions. 


In  large  part  the  loans  have  been  arranged  for 
the  period  of  the  Stock  Exchange  settlement  follow- 
ing that  of  the  date  of  the  loan  arrangement. 
Normally,  a  continuance  of  loan  is  assented  to  at  the 
current  rate  of  interest  from  account  to  account  in 
the  instance  of  the  Stock  Exchange,  or  sometimes  for 
agreed  periods.  For  instance,  an  individual  customer 
of  a  lender  buys  a  Stock  Exchange  security  and  takes 
it  up  with  his  resources  and  aid  of  the  loan  he  receives 
at  an  agreed  rate  and  period.  This  may  be  arranged 
either  direct  by  the  customer  and  the  lender  or  through 
a  Stock  Exchange  broker. 


During  recent  months  many  new  issues  of  high- 
class  character  have  been  offered  to  the  public,  but 
in  several  important  instances,  as  is  Well  known, 
the  underwriters  have  been  left  with  a  large  pro- 
portion. The  position  in  regard  to  these  has  been 
to  a  great  extent  financed  by  banks,  insurance  com- 
panies, and  kindred  institutions;  and  there  is  the 
feature  to  be  taken  into  consideration  that  in  many 
cases  instalments  of  payments  are  either  due  or 
becoming  due.  During  the  period  of  the  moratorium 
such  calls  may  be  deferred.  The  arrangements  between 
borrowers  and  lenders  in  these  transactions  are  in  the 
main  direct,  and  not  effected  through  the  medium  of 
members  of  the  Stock  Exchange. 


In  a  time  of  crisis  there  is  a  desire  to  restrict  loan 
business,  and  lenders  call  in  loans.  The  gravity  of 
the  present  crisis  is  such  that  it  would  be  most 
difficult  to  effect  extensions  or  fresh  borrowings,  and 
the  market  is  liable  to  the  influence  on  it  of  a  wholesale 
calling  in  of  existing  loans.  Already  some  notices 
are  being  given  of  demand  for  repayment  of  loans  on 
expiry  of  the  date  of  end  of  moratorium. 

Adjustment  of  loans  in  the  form  of  contango 
through  stockbrokers  means  that  the  client  is  credited 
with  a  loan  at  the  fixed  "making-up"  price  for  the 
currency  of  the  fortnight's  or  month's  account. 
Present  conditions  are  of  prices  very  much  below  what 
were  those  at  the  end  of  July  general  adjustment.  Of 
the  large  number  of  brokers'  clients  who  at  the 
next  fixed  date  of  the  Stock  Exchange  settlement 
will  nave  to  pay  off  loans  by  selling  in  the  market  the 
stock  they  bought  with  borrowed  money,  a 
great  number  will  be  unable  to  provide  even 
the  differences  that  will  be  shown  between  the 
sums  that  have  to  be  paid  off  and  the  amounts 
they  will  realise  for  the  stock.  Er(^o  they 
will  not  be  in  a  position  to  pay,  and  will  be  forced 
to  close  the  bargain  at  a  time  when  very  few  persons 
could  possibly  buy  to  the  extent  of  stemming  the  tide 
of  selling.  Men  of  considerable  wealth  even,  with 
foreign  business,  would  be  ruined  in  these  circum- 
stances. If  they  could  get  what  is  owed  them  they 
would  be  perfectly  solvent  and  could  meet  differences ; 
but  foreign  customers,  especially  enemies,  in  the  pre- 
sent circumstances  cannot  remit  the  required  cash. 
Defaults  in  such  cases  would  bring  down  intermediary 
parties  to  transactions.  There  would  be  a  chaos  of 
failures  both  in  and  out  of  the  Stock  Exchange  in  the 
event  of  a  Stock  Exchange  settlement  being  held  in 
such  circumstances. 

The  severity  of  the  decline  in  prices  that  has 
already  occurred,  and  which  were  there  forced  closing 
of  positions  would  doubtless  be  added  to,  is  due  to 
a  war  of  unprecedented  character.  Were  the  war 
speedily  brought  to  an  end  in  the  way  anticipated — • 
by  defeat  of  the  two  Central  European  Powers — there 
would  be  a  very  great  restoration  of  intrinsic  values 
of  securities.  The  world  at  large  reasonably  expects 
this  outcome.  Hence  it  is  desirable  that  there  should 
be  deferment  of  compulsory  closing  of  loan  positions, 
and  that  Stock  Exchange  matters  also  should  remain 
as  they  are.  It  looks  as  if  there  should  be  the  inter- 
vention of  the  Government  by  a  loan  moratorium  as 
to  existing  loan  transactions  and  further  steps  in  re- 
spect of  future  loan  arrangements.     As  to  the  present 
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position,  measures  that  appear  to  be  called  for  are :  (1) 
The  unclosed  Stock  Exchange  and  loan  positions  to 
remain  as  they  now  stand,  with  option  for  parties 
having  positions  open  to  effect  closing  in  respect  of 
transactions  entered  into  in  the  pre-crisis  period;  (2) 
for  the  future,  till  normal  conditions  are  restored,  there 
to  be  deferment  of  all  time  bargains  and  the  Stock 
Exchange  forthwith  reopened,  with  business  restricted 
to  casli  transactions  only. 

As  regards  the  loan  positions  on  the  part  of  the 
public  direct  who  have  lodged  Stock  Exchange  issues 
as  security,  there  should  be  like  moratorium  conditions 
on  engagements  that  have  been  already  in  force, 
retirement  of  securities  to  be  optional  during  the 
period  of  the  moratorium.  In  respect  of  new  arrange- 
ments entered  into  the  moratorium  conditions  not  to 

apply-  

The  expiry  of  a  moratorium  in  respect  of  existing 
loans  on  Stock  Exchange  securities  to  be  based  on 
an  eventual  final  date  to  be  fixed  some  time  aft«r  con- 
clusion of  peace. 

In  case  the  suggestions  we  put  forward  can  be 
endorsed  officially  and  transactions  for  a  period  are 
effected  for  casii  only,  the  publication  of  the  Stock 
Exchange  Official  Daily  List  should  be  suspended.  In 
lieu  thereof  it  would  be  desirable  to  publish  the  record 
of  prices  that  have  been  furnished  to  officials  in 
respect  of  transactions  arranged.  Then,  in  view  of  the 
fact  that  many  active  securities  that  never  have  been 
quoted  in  the  Daily  Official  List  would  be  dealt  with  for 
cash,  we  offer  the  suggestion  that  "  markings  "  should 
be  extended  to  business  done  in  such  securities  as  are 
accorded  an  official  "  making-up  "  price.  We  do  not 
suggest  that  in  an  interregnum  any  quotations  should 
be  published,  but  merely  a  record  of  the  prices  at 
which  business  done  has  been  officially  recorded.  From 
such  record  the  public  will  be  able  to  gauge  the  ap- 
proximate current  price  of  securities. 

The  setting  up  of  a  moratorium  in  the  manner 
above  suggested,  as  well  as  the  recent  action  of  the 
Government  in  guaranteeing  bills  of  exchange  are, 
however,  only  partial  measures.  Further  measures 
will  have  to  be  taken. 


A  correspondent  cites  the  position  of  a  fairly 
wealthy  merchant  who  has  bought  goods  in  this  coun- 
try but  has  sold  them  to  an  enemy.  He  has  to  re- 
ceive, say,  about  £50,000  from  the  enemy  and  pay 
about  the  same  amount  in  this  country.  With  such 
position  alone  until  he  can  receive  the  amount  from 
the  enemy  he  cannot  pay.  But  he  is  a  wealthy  man 
and  has  in  his  safe  £50,000  worth  of  good  securities 
— American  bonds,  British  municipal  securities,  rail- 
way stocks,  &c. 

Our  correspondent  points  out  that  he  could  meet 
his  obligations  in  respect  of  payment  for  the  purchases 
he  has  made  in  this  country  were  he  able  to  borrow 
on  these  securities.  But  with  conditions  as  they  are 
he  is  unable  to  get  any  bank  or  other  institution  to 
make  him  advances.  How  can  this  situation  be  met? 
If  there  is  Government  intervention  in  the  case  of 
bills  of  exchange,  he  observes,  surely  there  could  be 
Government  intei-vention  in  the  matter  of  loan  trans- 
actions. 

A  (jovernmont  guarantee  in  some  form  behind 
securities  deposited,  he  points  out,  would  enormously 
strengthen  the  position.  The  machinery  for  giving 
effect  to  a  guarantee  would  be  the  formation  of  a 
Government  department  authorised  to  issue'  certificates 
against  tlie  deposit  with  it  of  securities  of  approved 
character,  such  as  those  above  referred  to  in  the  case 
of  the  merchant,  the  Government  institution  to 
advance  on  securities  lodged  with  it,  say,  80  per  cent, 
of    tlie    market    value  at  the  last    Stock    Exchange 


making-up  prices.  The  certificates  issued  to  borrowers 
on  Stock  Exchange  securities  would,  up  to  any  extent 
necessary,  be  convertible  by  banks  into  Government 
notes  kindred  to  the  £1  and  10s.  notes  that  have  been 
created,  but  in  this  case  of  larger  denomination.  This 
would  put  any  requisite  additional  money  into 
circulation  and  would  enable  a  great  number  of 
people  to  meet  their  obligations  in  this  c-ountiy,  with- 
out having  to  wait  until  they  can  receive  money  from 
foreign  or  home  embarrassed  customers.  The  credits 
set  up  might  obviate  any  necessity  to  largely  increasing 
note  circulation  as  referred  to.  The  action  he  sug- 
gests would  enable  holders  of  securities  to  obtain 
cash,  and  when  the  British  Government  has  to 
issue  Consols  to  cope  with  the  war  situation  there 
vyill  be  the  cash  in  circulation  available  for  subscrip- 
tion to  any  new  issue.  As  an  instance  of  how  this 
would  work  he  cites:  A  millionaire  has  a  mass  of 
securities  in  his  possession  but  very  little  cash.  He 
IS  a  patriot,  and  will  be  anxious  in  case  of  a  new  Ccm- 
sols  issue  to  take  a  very  considerable  quantity,  but 
having  very  little  floating  cash  and  only  securities  'he  is 
unable  in  present  circumstances  to  borrow  upon,  he 
will  not  1)0  in  a  position  to  make  a  subscription. 

We  call  attention  to  the  fact  thjt  tlie  German 
Government  has  taken  a  step  somewhat  analogous  by 
arrangmg  a  Government  institution  of  such  character 
that  will  take  in  securities  and  make  advance/?  against 
them.  What  objection  is  there  to  our  own  Government 
alleviating  the  situation  in  similar  manner? 

It  will  be  noted  the  Chronology  given  on  page  478 
contains  a  reference  to  some  of  the  steps  that  were 
taken  on  August  4  by  the  German  Government 


MEXICAN  RAILWAY  AND  THE   POLITICAL 
SITUATION. 

Although  pohtical  news  from  Mexico  is  of  the  most 
meagre  descnption,  signs  are  not  wanting  of  the 
resumption  of  more  normal  conditions  in  the  Eepublic 
Ihe  Mexican  Railway  Company,  for  instance  is 
reporting  increases  in  traffic  for  the  first  time 
since  the  seizure  of  Vera  Cruz  by  the  United  States 
forces  in  April  last,  and  for  the  first  two  weeks  of 
August  the  gain  in  earnings  has  been  about  $47  300 
A  month  ago  it  will  be  recollected,  cable  advices 
were  received  from  Mexico  to  the  effect  that 
the  Government  had  authorised  the  railway  com- 
panies concerned  to  repair  the  gap  'in  the 
main  line  between  Mexico  City  and  Vera  Cruz.  The 
gap  referred  to  was  about  three  and  a  half  kilometres 
in  length,  which  was  made  by  order  of  the  Mexican 
Government  to  prevent  through  communication  by  rail 
with  the  capital.  The  restoration  of  through  traffic  is 
doubtless  responsible  for  the  improvement  in  earnings 
now  being  secured,  and  the  better  showing  thus 
reported  reduces  the  dechne  in  the  Company's  receipts 
for  the  first  six  weeks  of  the  iialf-vear  to  $81,;K)0.  If 
the  present  rate  of  expansion  continues  the  net  eam- 
mgs  by  June  30  will,  even  allowing  for  the  low 
exchange,  be  more  than  sufficient  to  pay  fixed  interest 
charges   in   full,    and  if  all  goes   well   it   is  possible 
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that  dividends  on  the  Preference  capital  will  be 
partially  resumed.  The  suspension  of  through  traffic 
between  Vera  Cruz  and  Mexico  City  was  a  serious 
matter  for  the  Mexican  Eailway  Company,  and  now 
that  connection  has  been  re-established  the  outlook 
is  much  more  promising. 

It  will  be  recollected  that  until  the  occupation  of 
Vera  Cruz  by  the  United  States  forces  practically 
the  whole  of  the  import  and  export  trade  of  the 
country  was  conducted  through  that  port,  and,  as  a 
result,  large  earnings  were  secured  by  the  Mexican 
Eailway  Company.  Whatever  Government  is  in 
power  in  Mexico  it  will  naturally  be  interested  in  keep- 
ing the  best  route  to  the  seaboard  open  to  traffic,  and 
consequently,  however  much  the  country  is  disturbed 
by  internal  political  dissensions,  the  effect  upon  Mexi- 
can Eailway  earnings  may  not  be  serious,  provided 
always  that  outside  intervention  is  not  again 
actively  necessary.  It  is  not,  however  clear 
from  reports  to  hand  that  Vera  Cruz  has  yet 
been  evacuated  by  the  United  States  forces. 
A  portion  of  the  American  fleet,  it  is  stated,  has  been 
ordered  north,  and  the  general  impression  on  this  side 
is  that  the  mihtary  will  shortly  follow  suit.  If  this 
proves  to  be  the  case,  it  would  go  to  show  that  the 
political  situation  in  Mexico  is  steadily  improving, 
although  from  the  meagre  information  available  the 
position  remains  obscure. 

A  Eeuter's  telegram  dated  August  8  stated  that  all 
hopes  of  peace  had  apparently  been  given  up,  that  the 
war  party  was  in  control,  and  that  it  might  fight  its 
way  to  the  capital.  Later,  however,  cable  advices 
were  received  to  the  effect  that  President  Gara- 
bajal  had  left  Mexico  City  for  Vera  Cruz  and  had 
handed  over  the  government  of  the  capital  to  the 
Governor.  It  is  further  reported  that  at  a  conference 
between  General  Carranza  and  foreign  diplomats,  a 
peaceful  entry  of  the  Constitutionalists  into  Mexico 
City  had  been  arranged.  This  has  been  confirmed 
to-day  by  a  cable  via  New  York  stating  that  General 
Carranza  entered  the  capital  at  noon  on  August  20 
at  the  head  of  the  Constitutional  troops  and  has  taken 
over  the  provisional  presidency.  He  was,  it  is  re- 
ported, met  at  the  city  limit  by  the  Municipal  Council, 
who  handed  over  to  him  the  keys.  If  this  be  true 
it  looks  as  though  the  country  was  about  to  settle 
down  once  again  to  peaceful  conditions. 

SCOTTISH  RAILWAY  DIVIDENDS. 

The  directors  of  both  the  Caledonian  and  North 
British  Eailway  Companies  have  decided  to  pay  on 
September  5  the  usual  interim  dividends  on  all  their 
Preference  stocks.  The  declaration  of  dividends  on 
the  Ordinary  capital  is,  however,  still  under  con- 
sideration, and  the  final  decision  will  not  be  announced 
till  a  later  date.  The  prompt  action  of  the  directors 
in  reversing  their  decision  of  a  week  or  so  ago,  at 
any  rate  in  so  far  as  the  payment  of  Preference  divi- 
dends is  concerned,  is  satisfactory,  and  will  afford  a 
welcome  relief  to  the  holders  of  the  stocks  concerned. 
The  amount  of  money  involved  is  not  far  short  of  a 
million  sterling,  of  which  the  Caledonian  dividends 
represent  £386,400  and  the  North  British  about 
£539,400.  The  Ordinary  dividends,  which  will  prob- 
ably be  distributed  later,  will,  on  last  year's  basis, 
call  for  a  further  sum  of  £420,660.  The  Caledonian 
dividend  twelve  months  ago  was  at  the  rate  of  3  per 
cent,  per  annum;  and'  although  there  was,  accord- 
ing to  the  weekly  statements,  a  slight  falling  off 
in  traffic  receipts  in  the  first  26  weeks  of  the  current 
year,  the  Company  may  possibly  be  able  to  maintain 
its  interim  distribution  at  last  year's  rate.  The  North 
British  also  reported  a  decline  in  receipts  of  about 
£20,000;  but  here,  again,  no  difficulty  should  be  ex- 
perienced in  again  distributing  at  the  full  rate  on 
the  3  per  cent.  Preferred  Ordinarv  stock.  The 
amount  required  is  small— only  £143,675— but  as 
many  holders  are  probably  investors  of  small  means, 
the  disbursement  of  this  further  sum,  if  possible, 
should  not  be  unduly  delayed. 


IRISH  RAILWAY  DIVIDEND  POSTPONED. 

Disappointment  will  be  felt  at  the  announcement 
made  by  the  directors  of  the  Midland  Great  Western 
Eailway  of  Ireland  that,  in  consequence  of  the  altered 
financial  position  due  to  the  sudden  outbreak  of  war 
and  to  the  uncertainty  as  to  the  trade  conditions  which 
will  obtain  during  the  current  half-year,  they  have 
decided  to  postpone  for  the  present  the  payment  of  an 
interim  dividend  on  the  Ordinary  stock.  The  distri- 
bution, at  the  rate  of  2  per  cent,  per  annum,  was 
announced  at  the  end  of  July  before  the  outbreak  of 
war,  and  the  decision  to  postpone  payment  for  a  time 
is  of  course  a  precautionary  measure  which  in  ordinary 
times  would  be  a  wise  procedure.  It  is  doubtful, 
however,  if,  in  the  existing  state  of  affairs,  the  policy 
of  postponing  dividend  payments  is  desirable.  It 
must,  of  course,  be  left  to  individual  boards  of 
directors  to  do  what  they  consider  best  in  the  interests 
of  the  company  itself;  but  the  necessity  of  circulating 
money  as  freely  as  possible  and  so  prevent  undue 
hardship  among  a  large  section  of  the  public  is  para- 
mount at  the  present  time,  and  those  companies  who 
can  make  interim  distributions  to  their  shareholders 
without  entailing  any  great  risk  to  their  financial 
stability  should  unhesitatingly  do  so  without  delay. 
The  amount  distributable  by  the  Midland  Great 
Western  Company  is,  it  is  true,  only  £23,700;  but  in 
these  times  every  little  helps.  It  is,  however,  satis- 
factory to  note  that  interim  dividends  on  the  Eent- 
charge  and  Preference  stocks  will  be  paid  on  Septem- 
ber 1  next  as  usual.  This  is  a  more  important  matter, 
as  the  amount  of  money  involved  is  about  £38,100. 


SOUTHERN  PUNJAB  RAILWAY. 

The  directors  of  the  Southern  Punjab  Eailway 
Company  have  this  week  declared  an  interim  dividend 
on  the  Ordinary  stock  for  the  six  months  to  March  31 
of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum.  This  rate  of  distribution  has  been  forth- 
coming since  the  commencement  of  1912.  In  that 
year  the  interim  payment  was  at  the  rate  of  9  per 
cent,  per  annum  and  the  final  dividend  at  the  rate 
of  11  per  cent.,  making  10  per  cent,  for  the  calendar 
year,  as  against  8i  per  cent,  for  1911.  For  the  June 
half  of  1913  a  similar  rate  of  distribution  was  forth- 
comings and  for  the  nine  months  to  the  end  of 
September — the  financial  year  having  been  changed 
from  June  to  September — a  dividend  of  7^  per  cent. 
actual,  being  at  the  rate  of  10  per  cent,  per  annum, 
was  again  distributed.  The  Company  is  certainly 
enjoying  a  high  degree  of  prosperity,  and  although 
no  statement  of  profits  for  the  six  months  to  March 
last  is  yet  possible,  there  is  no  doubt  that  the  sum 
available  for  the  Ordinary  exceeds  the  amount  distri- 
buted, and  that  the  dividend-earning  capacity  of  the 
line  is  equal  to  a  higher  dividend  than  10  per  cent. 
For  the  nine  months  to  the  end  of  September  the 
Company  just  about  earned  the  10  per  cent,  distri- 
buted; but  judged  by  the  growth  of  Es.  8,95,493,  or 
27  per  cent.,  in  the  Company's  traffic  receipts  for  the 
six  months  to  the  end  of  March,  a  substantial  gain 
in  profit  has  doubtless  been  secured,  and  a  fair  margin 
is  therefore  likely  to  be  shown  behind  the  10  per  cent, 
dividend.  The  excellent  dividend  record  of  the  Com- 
pany for  a  number  of  yeare  is  appended:  — 

Southern  Punjab  Railrvay. 

1914   1913   1912  1911  1910  1909  1908  1907    1906  1905  190*  1903 

%%%%%%%%%  %  %  % 

let  half    ...    10       10       9       6       6       6       6       6       51       41  4J  4 

2nd  halt  ...     ?         10*    11      11        9       9        9       9       6i        5  4i  4} 

Tear    ...     ?       10      10       SJ      7i      7i      U      71       6       4j       43       4i 
*  At  the  rate  of  10  %  per  annum  for  the  9  months  to  September  30. 

The  last  official  quotation  for  the  Company's 
stock  was  166,  and  on  a  10  per  cent,  dividend  basis 
the  yield  afforded  is  nearly  6^  per  cent. 
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intng  S^xijics. 


INCREASED    PRODUCTION    OF    GOLD. 

Holders  of  mining  siiares  must  not  lose  their  heads 
and  follow  one  another  in  sheep-like  action.  A  pro- 
jjortion  of  holders  are  under  actual  necessity  of  selling 


some  or  all  of  their  holdings,  but  the  great  bulk  ot 
holders  are  not  in  such  dire  stress.  It  must  be  recog- 
nised that  market  price  very  often  is  no  criterion  of 
real  value  of  any  security,  and  that  in  regard  to  gold- 
mining  shares  in  many  directions  prices  at  the  level 
at  which  they  stood  prior  to  the  crisis  quite  inade- 
()uately  represented  intrinsic  merit.  It  has  to  be 
Ijorne  in  mind  that  British  possessions  and  colonies 
supply  over  60  per  cent,  of  the  world's  total  produc- 
tion of  gold— approximately  61  millions  sterling  out 
of  a  tot.il  production  of  atx)ut  95  millions.  British 
control  of  ocean  transport  is  apparently  assured,'  and 
freedom  frcAi  molestation  enables  uninterrupted  pro- 
duction of  gold.  There  is  no  necessity  with  the  royal 
metal,  as  with  some  other  metals,  to  curtail  produc- 
tion— as,  for  instance,  in  the  case  of  copper.  Con- 
sumption of  copper  for  a  period  will  be  hugely 
cliecked,  as  a  veiy  large  quantity  of  copper  is 
ordinarily  required  by  Germany,  which  during  war 
will  be  unable  to  obtain  its  requirements.  If  pro- 
duction were  not  checked  the  rest  of  the  world  would 
have  an  influx  ot  supplies,  which  would  seriously 
affect  the  price  of  the  metal.  Action,  however,  has 
already  been  taken  to  curtail  production,  the  decision 
having  been  arrived  at  in  the  United  States,  which 
yields  approximately  half  the  world's  supply,  to 
reduce  its  output  of  copper  by  about  50  per  cent. 

We  cannot  too  strongly  emphasise  the  fact  that 
there  will  be  no  necessity  for  diminution  of  effort  to 
produce  gold,  as  this  metal  commands  a  fixed  price, 
and,,  indeed,  in  the  conditions  now  prevailing  every 
effort  will  be  made  to  augment  the  world's  gold 
supply.  The  largest  source  of  supply  of  any  individual 
British  possession  is  South  Africa,  which  produces 
approximately  40  per  cent,  of  the  world's  supply,  and 
the  largest  field  in  South  Africa  is  the  Rand,  the  bulk 
of  the  gold  being  derived  from  that  quarter.  Some 
apprehensions  have  been  felt  that  there  may  be  an 
liiatus  of  inability  to  proceed  with  production  because 
of  supplies  from  overseas — cyanide,  dynamite,  Ac. — 
being  cut  off,  but  fears  in  this  direction  have  been 
removed.  Germany  used  to  provide  about  75  per  cent. 
of  the  Rand's  cyanide  requirements.  The  supply  from 
Germany  now  ceases,  but  already  steps  have  been 
taken  for  replacing  German  production  by  British 
manufacture. 

Some  years  ago,  of  the  total  share  capital  of  Wit- 
watersrand  mines  the  Continent  was  reckoned  to  have, 
either  directly,  or  indirectly  through  holding  shares 
of  investment  companies,  not  far  short  of  one-half 
interest  in  approved  Rand  companies.  In  the  interval 
since  the  Continent  has  very  largely  reduced  its  share- 
liolding  interest,  and,  during  a  long  spell  of  dwindling 
prices  of  shares,  what  shares  the  Continent  sold 
English  investors  bought,  some  as  quite  new  buyfers, 
others  so  as  to  average  lower  down  the  price  of  shares 
bought  at  a  higher  quotation. 

Two  points  investors  ought  to  bear  in  mind  at 
the  present  moment  beyond  the  mere  question  of  in- 
trinsic merit  are :  (1)  That  prior  to  the  outbreak  of  the 
war  many  securities  were  at  quite  unduly  depreciated 
prices,  and  since  the  war  have  further  depreciated; 
(2)  That  there  is  no  appreciably  large  volume  of  specu- 
lation open  with  borrowed  resources.  It  would  not 
require  a  very  Targe  sum  to  take  up  and  pay  for  the 
whole  of  the  stock  still  open  for  speculative  account 
with  borrowed  resources.  In  times  when  securities 
are  mucli  undervalued,  it  has  been  found  extremely 
profitable  by  companies  of  Trust  character  to  take 
up  undervalued  securities.  ^Yhnt  applies  to  com- 
panies formed  for  this  purpose  also  applies  to  indi- 
viduals who  have  the  means  to  pay  for  what  they 
purchase,  and,  in  our  opinion,  this  is  the  time  when 
people  of  means  and  free  resources  should  rather  con- 
sider the  question  of  buying  gold-mine  shares  than 
adding  embarassment  to  the  situation  by  selling. 
Then  with  regard  to  the  outlook,  ns  we  have  men- 
tioned above,  every  effort  will  be  made  to  increase 
the  output  of  gold. 
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As  to  the  Eand,  the  capital  required  to  augment 
the  production  of  gold  has,  in  recent  years,  some  of 
it  painfully,  been  found.  The  aggregate  of  capital 
commitments  which  cannot  be  deferred  is  very  small, 
and  additional  extension  of  plant,  if  deemed  desir- 
able, could  be  provided,  as  largely  done  heretofore, 
by  appropriation  of  profits  to  capital  purposes. 
Though  war  has  a  very  far-reaching  effect,  we  do 
not  expect  to  see  much  direct  adverse  effect  on 
mining  enterprise  in  regions  quite  remote  from 
Em-ope.  There  may  be  extra  prices  to  be  paid  for 
some  of  the  stores  used,  but  this  we  should  con- 
ceive if  brought  about  would  be  short-lived  and  of 
quite  inconsiderable  character,  and  probably  followed 
by  renewal  of  a  trend  of  reduction  in  woi'king  costs 
per  ton. 

RAND  DIVIDEND  DISTRIBUTIONS. 

The  event  of  the  week  in  the  Mining  department  has 
been  the  conclusion  of  arrangements  whereby  the 
dividends  of  Eand  mining  companies  in  very  great  part 
have  been  distributed,  or  at  a  very  early  date  will  be 
sent  to  all  shareholders  other  than  residents  in  Germany 
and  Austria.  The  aggregate  of  sums  already  paid  or  in 
course  of  distribution  is  close  to  £4,500,000,  and  till 
the  measures  consummated  this  week  there  was  doubt 
when  about  £4,000,000  of  such  sum  could  in  the 
circumstances  be  provided.  This  doubt  is  happily 
removed.  The  amounts  in  respect  of  the  dividends  of 
companies  are  given  below :  — 

£ 

Bantjes            ...         ._         ...  ZJ  12.557 

Brakpan           ia|  93,750 

Central  Mining          2|  127,500 

City  and  Suburban 7|  102,000 

City  Deep        ll|  140.625 

Consolidated  Langlaagte     ...  10  95,000 

MainKeef       ...  5  46  218 

Crown  Mines 65  517  058 

Durban  Roodepoort  Deep     ...  3 J  16  500 

East  Rand       7|  183,442 

Geldenhuis  Deep        SJ  51,253 

Ginsberg          10  21.000 

Johannesburg  Consolidated...  5  197,500 

Knights  Deep             5  37,176 

Langlaagte     2^  44.325 

Meyer  and  Charlton 35  70.000 

Modderfontein  13        25  175.000 

New  Kleinfontein       5  48.500 

New  Modderfontein 15  210,000 

New  Primrose 20  65  000 

New  UniBed 10  25,000 

Nourse  Mines SJ  72.434 

Rand  Mines    ...         .„         ...  110  584,643 

Robinson  Deep           12|  125,000 

Gold           19  522,500 

Rose  Deep      20  140,000 

Simmer  and  Jack       5  150,000 

Transvaal  Coal  Trust            ...  7^  39,932 

Van  Ryn          „  22^  112,500 

Van  Ryn  Deep            12J  149,611 

Village  Deep 10  106,067 

Witwatersrand  O.  M 25  106,250 

Deep 15  82,500 

4,470,848 


RAY  CONSOLIDATED. 

This  Arizona  copper-producing  Company  has  per- 
formed an  immense  amount  of  work  in  its  snort 
history  as  a  consolidated  undertaking.  Prom  the 
beginning  of  1910  to  the  end  of  1913  its  develop- 
ment operations  included  approximately  70  miles  of 
sinking,  driving,  cross-cutting,  &c.,  and  simul- 
taneously there  was  active  construction  of  a  plant 
designed  to  deal  with  an  output  of  8,000  tons  of  ore 
daily.  This  programme  has  been  fully  accomplished, 
for  intermittently  in  the  June  half-year,  the  out- 
put was  nearer  9.000  tons  than  8,000  tons  per  day, 
»nd  as  to  production  of  copper  metal  the  Company 
has  now  attained  an  output  at  the  rate  of  over 
30,000  long  tons  per  annum. 

Were  the  good  results  attained  in  the  June 
cjuarter  continued  for  the  remainder  of  the  year 
the  rat-e  of  profit  income,  after  providing  for  develop- 


ment redemption  by  charging  in  mining  cxjjenses 
12J  cents  per  ton  of  ore  dealt  with,  setting  aside  to- 
reserve  10  cents  per  ton  for  bond  redemption,  also 
5  per  cent,  for  depreciation,  would  suffice  to  provide- 
about  $2J  per  share  dividend,  and  the  Company  has- 
been  only  distributing  at  the  rate  of  $li  annually  per 
$10  share.  Two  factors  that  may  come  into  opera- 
tion, however,  are  (1)  the  probability  of  an  improve- 
ment in  the  grade  now  that  a  large  quantity  of  very 
low-grade  ore  has  been  removed  and  better  grade- 
can  be  obtained,  and  (2)  expected  ability  to  further 
r'educe  the  working  costs,  which  have  hitherto  been 
liigh.  Per  contra  the  war  crisis  has  been  attended  hy 
a  pollicy  of  restriction  of  output  on  the  part  of 
American  mines,  so  that  the  future  of  tlie  profit 
results  is  rendered  obscure.  We  refer  to  the  future- 
subsequently,  but  may  recall  the  recent  past  experi- 
ence of  the  Company. 

To  early  in  1911  there  was  a  period  of  preparation,, 
but  in  April  of  tJiat  year  a  commencement  of  produc- 
tion, with  one  of  intended  eight  units,  was  brought 
into  operation,  and  the  results  attained  since  are- 
indicated  in  the  following  table,  showing  the  quart€rl3r 
progress  of  the  Company:  — 
Quarterly  Progress  of  the  May  Consolidated  Copper  Company. 

Grofs 

Year  to             Tons  Quantity          Price  Operating  Net 

Deo.  31         (2,000  Lb.)  Orade  Copper  Realised  Oosta  Income- 

1912.              Mined           %  Lb.        Cents  per  Lb.  Oent>  per  Lb.      $ 

March  qr....    301,674  1.714  7,122,973  15.396  10.19  353,62& 

Joneqr.  ...    374,609  1.72  8,952,074  15.477  9.964  481,94* 

Sept.  qr.  ...    429,411  1.614  9,295,818  17.13  10.027  650,715- 

Deo.qr.    ...    460,181  1.673  10,490,661  17.04  9J75  683,827- 


Year* 


...  1,565,875       1.677       35,861,496 


15.762 


1913. 

March  qr....  537,206 

Jnneqr.  ...  587,877 

Sept.  qr.  ...  675.190 

Deo.qr.    ...  665,024 


1.739 
1.703 
1.72 
1.715 


12,363,696  16.15 

13,402,394  15 

12.969,120  15 

16,004,727  14.83 


9.828  1,929,262- 

9.509  682,626 

9.553  726,759- 

10.155  661,085 

9.98  774,018; 


9,783       2,944,487 


Year*      ...2,365,236       1.72         54,3U,029         14  99 

*  Year*8  figares  adjasted. 
1914. 
March  qr....    714,009       1.798       17,234,346         14.41  9.14  922,099' 

Janeqr.   ...    764,010       1.786        18,748,343         13.92  8.62        1,003,075- 

The  production  of  copper  for  1913  was  23,370 
tons  and  for  the  first  half  of  1914  16,060  tons.  If  we 
take  the  output  of  the  second  half  of  1914  as  9,940' 
tons  only- — a  drastic  allowance  for  restriction  of  out- 
put— the  aggregate  for  the  year  1914  will  be  26,000 
tons.  Making  a  liberal  allowance  for  reduction  in 
price  and  cessation  of  era  of  reduction  of  costs,  it 
may  happen  that  the  profit  of  the  year  will  exceeif 
what  was  the  profit  of  1913,  and  the  results  of  that 
year  were  as  under: — • 

OperatlnE  revenne  (52,351,029  lb.  copper  and  silrer  and  gold  sold 
sa.T  23,370  ton«  of  2,2401b.) 7,899,7211   ■ 

Operating  expenses  (Inolading  125c.  per  ton  for  development 
redemption,  eqoal  to  .536  cent  per  lb,  of  copper)  5,402,502 

Operating  proat 2,497.219' 

Investment  income  and  net  rerenaes 377,097 

Total  income         2,874,316- 

Interest  on  bonds,  *o $199,123 

Reserve  (10c.  per  ton)  for  bond  redemption 236,739 

Reserve  for  5  %  depreciation    276.727 

Dividends— Jane,  Sept.,  Deo.  (37  Jo.  each)  on  (10  share  1,631,604 

Sarplng  to  balance  sheet 

Surpluses  unappropriated  to  Dec.  31, 1912 


2,3)4,095- 

...       530.223 
...    2,227,905 

Total  unappropriated  profit  at  Dec.  31, 1913 2,758,126. 

Except  for  following  up  developments  in  No.  S 
shaft  region,  where  richer  ore  exists  than  in  other 
directions,  and  exposing  some  90,000  tons  of  3.5  per 
cent,  grade,  no  addition  was  made  to  the  ore  resen'es- 
of  end  of  1912,  and  the  position  as  to  ore  in  sight  at 
tlie  end  of  1913  may  be  expressed  as  under:  — 

Av.  Coppen- 
Contents 
Tons  % 

In  sight  Dec.  31, 1912  80,656,973  2.2 

Added  in  1913 90.0:0  3  5 


Used  in  1913 


80,746.673 
2,363,007 


1.72 


78,380,9€6 

It  will  be  noted  from  the  foregoing  that  the  quan- 
tity brought  into  sight  equals  well  over  25  years'  life.. 
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Tlie  authorised  capital  of  the  Company  ia 
$16,000,000,  in  1,600,000  $10 shares:  — 

In  Uio«  Mar.  31, 1914, 1,450,687  110  Elmrei  14,606,870 

SoodB  oatatsDiUng  Mar  31, 1914,  conrertible  Into  ihsrei  at  $20 

per  (bare  tlllJan.  1, 1917     ZftrtJXO 

Should  a  similar  profit  position  be  shown  for  1914 
as  tiiat  of  1913  it  may  be  decided  to  continue  the 
"dividend  at  the  rate  heretofore  paid. 

The  dividends  paid  have  been  37J  cents  per  share 
•quarterly,  the  first  payment  June  30,  1913.  This 
equals  15  per  cent,  per  annum,  and  requires  about 
$54.5,000  per  quarter.  The  accumulation  of  profits 
in  excess  of  sums  distributed  as  dividends  places  the 
■Company  in  a  strong  financial  position,  as  it  had 
$2,767,850  unappropriated  profits  at  December  31, 
1913.  Assuming  a  continuance  of  15  per  cent,  divi- 
dends, the  investor  at  the  latest  New  York  price  of, 
•say,  16J  per  share  would  secure  a  yield  of  over  9  per 
cent. 

The  movement  of  the  price  of  the  shares  is  set  out 
fcelow :  — 

Prices  in  New  York  of  $10  Shares. 


HlnhdKt 

Lowcft 

1909       

...    27S 

7i 

1910       

Z7J 

15 

1911       

19 

12 

1912       

24JSept. 

16  Jan. 

1913       

22  Jan. 

16J  Feb. 

a914  (to  date)  ... 

..     22iApr. 
July  30,  16 J. 

16i  July 

City 


RAND    DEVELOPMENTS. 

Deep.  —  Recent  developments  below:  — 


Matn  Reef  Leader ■ 


Distance 

Value 

Period 

Exposed 

Wi.ith 

Assay 

Shilling 

1913. 

Foot 

Inches 

..    d. 

'     Inches 

■Sept.  qr. 

...      3,105 

18 

142    6 

2,6<6 

Dec.  qr. 

...      3,330 

18 

201    1 

3.619 

1914. 

M.-ir.  qr. 

...      3,290 

19 

123    4 

2.400 

June  qr. 


3,165 


19 


109    7 


Z.C90 


Main  Beef  development  in  June  quarter  showed 
average  for  1,525  feet  of  driving,  10s.  lid.  over 
•widtli  36  inches.  The  circular  shaft  was  down  to 
1,383  feet. 

Consolidated  Main  Reef. — Eecent      developments, 
principally  Main  Eeef  Leader:  — 


1913. 
!3<-|,t.,|r. 
Dec.  qr. 

1914. 
Mhi  .  qr. 
•June  qr. 


Crown  Mines. 

under : — 


Feet 
on  Itt'Cf 


3,300 
2,336 


, Payable ^  /— Unpayalilc^ 

Longtli  Avor.  Length  Aver. 
Feet  Value*  Feet  Value* 
2.02  JJ       39/1  1.277       14/5 

1,442  40/4  893        14/10 


1,911  1,196         44/7 

.    2,872  1,768         36/6 

Based  on  48  inches  witltli. 


686        14/10 
1,014J      13/7 


Development    showings    are    as 


louth  Reef- 


. H.K.  Leader — s 

Dist.  Dist. 

Exposed    Width  Assay  Exposed  Width  Assay 

Feet     Inches  Feet     Inches 

,     1,720  23        66/9  l.COO        36        49/4 

.1,890        22       67/5  1.010       26       59/72 


Perio.i 
1^1  i. 

■Sept.  qr 

Dec.  (ir 

1914. 

Mar.  qr 1,48D         22       84/0  1,150       14      HB;5 

•Inneqr 2,135        25       60/6  1,370       29       38/3 

.;,      Native  labour  March  quarter,  11,531;  June  quar- 
ter, 13,590. 

Kleinfontein. — Development  work  as  under:  — 

, Development ^  ,. Fay-Orc  ReaerTee , 

Period            Pootsge  Width      Assay  Wl.lth  Value 

1913.           Sampled  Inches      (.    d.          Tons  Inches  t.  d. 

Juneqr.  ...    1,735  42.54       39  11  1,174,463  45.78  32    9 

Scpt.<ir.  ...    1,890  39.37       34    0  1,175,879  4508  32    9 

D«-  (|r.  ...    2,805  42.45       32    4  1,346,216  48.29  31 

1914.  [On  mluing  basis.] 

Mar.qr.  ...    1,975  63.90       24    2  1,654,169  53.19  26 

Juneqr.  ...    2,656  6(..12       il  10  l,6<>3,6o7»  57.3  25  10 

•  Including  Ilenonl  and  Apex  sot^t ions  tlm  total  I  ay-ore  reserves  are 
(  4Mtlniated  to  amount  to  2,775,424  tons,  value  2».,  ovi  r  67.U  Inches. 

Respecting    the    resolutions    adopted    at    meeting 

July    25,    1914,    for    increasing    the    capital    from 

.  £1,151.540  to  £1,300,000,   a  notice  is   issued  that, 

owing    fo    the    existing    state    of    European    affairs, 


arrangements  have  been  made  with  guarantors  to 
continue  the  guarantee  of  the  new  issue  for  a  further 
three  months.  In  view  of  this,  letters  of  rights  will 
not  be  issued  until  after  October  31,  1914. 

Darban   Roodepoort    Deep. — Recent  development 

work  shown  below  :  — 

, Main  Boef s  ^ Sotith  Beef » 

DUt.  Bx-  Dist.  Bi- 

powd  Width  Valu«  mMd       Width  ValM 

Peet  Inches  rcet       lDcb«t 

3913,  Sept.  „       1,388          28           28/8  740  11  W7/S 

„     Dee.  „          606          25          4S/9  806  12  9M 

1914,  Mar.  qr.        400          37  46/7  798  11  IVfS 

„     Juneqr.       770          32  48/4  6S0  12  tO.l 

East   Rand. — Recent    development    showingg    are 
given  below : — 


Tear  1911         _.       _ 
Year  1912         ...       — 

1913,  March  qonrtet  ... 
„    June         „        M. 

,.    Sept 

„    Dec 

1914,  March  quarter  ... 
„    June  quarter    ... 


Develop- 
ment 
Vert 
69,714 
44  39S 
16,488 
13,860 
1I,8C8 
11.394 
10.966 
9,772 


Averase 
Beef  WMth 
Incbea 
28.1 
21 
2« 
24 
28 
25 
27 


Ai«y 
Value 

:  d. 
42    6 

ez  3 


46 

0 

42 

6               I 

42 

1 

41 

♦ 

4) 

9 

41 

8 

Inch- 
Skllltiic* 

1.1C4 

ifin 

ijm 

IfiU 
1,062 
1.040 
1.181 
1.16a 


Main  Reef  West. — The  recent  development  show- 
ings have  been  as  under:  — 


Sept.  qr.,  1913 
Dec  qr.,  1913 
Mar.  qr.,  1914 
June  qr.,  1914 


/-Main  Beef  Leeder-N     Valne 

Feet       Proportion        Over 

Sampled  on  Pay  Beef  48  In. 

%  t.    d. 

2,420  38  27    2 

2,173  38.6  26    9 

2.2441  37.1  31    0 

2.386  36-2  33    2 


Robinson  Deep. — Development  disclosures  iielow: 


Dist.  B- 


-Main  Reet- 


>  , M.B.Le«der- 

Dlst.  K>- 


, — flouth  Beef- 
Dlat.  Bx- 


posed  Width  Assay   posed  Width  Anav      posed  Width  Aaeay 
~        "     ■  1-     -        .     .  »        ymt  Inches     ».  a. 


Period           r-  - — V    r ,. 

1913.                Feet  Inches  ».  d.  Feet  Inchee    «.  o. 

Sept.  qr.  ...    206      46.9      4    8  1,728  26.3    7J  1        1.887     20.9      6«    4 

Dec.qr.  ...-       —       —  1.901  26.1    66  6       1,647     23.2      48    0 

1914. 

Mar.  qr.  ...      16       28.6      4    3  736  21.6    69  11          946     22.7      65  11 

Juneqr.  ...      —       —         -  382  30.3    53  7          647      21.7     70    I 


low; 


Simmer  andf  Jack  Proprietary.— Developments  be- 


Period 
1913. 

Sept.  qr. 

Dec.  qr. 
1914. 

Mar.  qr. 

June  qr. 


. Main  Reef — s 

Dist.  Ex- 
posed Width'  Aasav 
Feet  Inches    «.  d, 
...    145)      19.8     65    8 
...    3601     20.2     66    1 

...    428      20.1      32    9 
...    S40|     24.4     42    0 


, — South  Beef — s 
Did.  B.\- 
poaed  Width  Aaaay 
Feet  Incbea     «.  d. 
1381      21.2       77   8 
67)      16.8       63    t 

163)     37.2       62    3 
290)     33.8      41    3 


Village  Deep. — Recent  developments  :- 


1913 

1914. 
Mar.qr.  .. 
Juneqr. 


-Main  Reef  Leader^  , — South  Reef , 

Distanoe  Distance 

Kxpoaed   Width    Aiaay  Bxpoead  Width    An>y 

Ft.           In.  WU          In. 

10,424         34.2       49/7  2,67S       23.2       80/10 


1.85'. 
1,696 


36.7 


(1/8 
81/1 


189 
110 


30.9 
31 


29/0 
34/10 


In  the  June  quarter  two  additional  claims  and  a 
water-right  were  obtained  for  £7,000  from  the  Salis-* 
bury  Company  in  liquidation.  The  £7,000  will  not 
be  payable  till  April  30,  1916. 


BANQUETING 

AT    THE 

.    .  SAVOY  .    . 

THE  MAGNIFICENT  BANQUETING 
HALL  of  the  SAVOY  HOTEL,  on  a  level 
with  the  EmbanKment  Entrance,  can  accom- 
modate 400  at  dinner. 

The  acoustics  of  the  room  have  received  the 
highest  praise,  and  the  cuisine  and  twines  are 
of  the  renowned  excellence  of  the  SAVOY. 

Orders  are  taKen  for  parties  nun>bering 
t^renty-five  and  up^rards  at  from  21s.  per 
head,  inclusive  of  Wines ;  and  at  from 
10s.  6d.  per  head,  exclusive  of  Wines. 

Menus,  Table  Plans,  Wine  List,  and  all  particulars 
sent  Immediately,  on  application  to  the  Manajter. 
Banqueting  Department,  Savoy  Hotel. 
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TABXJZ^AR    APPEN^DXX, 


I.— BANK  RETURNS. 


BAITK  OT  EiraKATrD.— 'Weekly  Acconnt. 

An  Account  parsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  August  19,  1914. 

Issue  Department! 


Notei  Iained„ 


855,637,870 


Government  Debt... 111,015,100 

Other  Securities    7,434.900 

Bold  Ooiu  and  Balllon 37,187,870 

£55,637,870 


Propiietora"  Oapltal.,.^...  E14,653.000 

Bert 3,659,665 

Fabllo  Dep08lt«..„„ „    13,874,470 

Other  DeposltB  103,094,287 

BcTen-day  mod  other  Billa  g,i70 


£55,637,870 
Banking   Department  ■ 

Government  Seonrltlea    ,.,  826  041,152 

94  726,086 

18,451,375 

771,979 


£139,990,592 


Other  Seoarttiea 

Notes    «......,.., 

Gold  and  Silver  Coin 


£139.990,592 


Comparison  wltb  Four  Previous  VTeeks. 

[In  £'b  iterling— 0O,00O's  omitted.] 


Date, 

Oircn- 
latlon. 

Cash. 

Deposits. 

Securities. 

Re- 
serve. 

29.3 
26,9 

9,9 

15,5 
19,2 

Bank 
Rate. 

-3^ 

4t 
(811 

105 

m 

bit 

1914. 

Pnbllo. 

13.7 
12,7 

11,5 

7,9 
13,7 

Other.  1    Govt. 

Other. 

Jul;  22 

-  29 

Aug.    6 

-  ]■» 

-  19 

29,3 
28,7 

36,1 

36,9 
7.2 

40.2 
38,1 

27.6 

330 
37,9 

42.2 
64,4 

66.7 

83,3 
108,1 

11,0 
11.0 

11.0 

230 
28.0 

336 
47,3 

65,3 

70.8 
94,7 

3  Mths' 

Bills. 

% 

2* 


1- 


•  Januar;  29,  1914. 
i  August  1, 1914. 


t  July  30,  1914. 
J  August  6, 1914. 


61 

II  July  31, 1914. 
it  Augusta,  1914- 


1914. 


aVkXSOir. — The  Ballion  moTements  at  the  Bank  of   England 
have  been  as  follows  :— 

Arrivals. 

t 
340,000  bars. 
416,000  U.S. 
100,000  Argenti 

30,000  Uruguay. 
144,000  bars. 
531,000  U.  S.  coin. 

18,000  Brazil. 
209,000  U.  S.  coin.     > 

62,000  bars.  f 

41,000  bars. 


■{ 

•{ 

15,  Saturday  ...  \ 


Aog,   13,  Thnrsdaj. 


14,  Friday 


coin,      } 
tina.     I 

'■'•■  } 


WUhdrawali. 


Nil. 


Nil, 


17,  Monday 


18,  Tuesday    ...  | 


„     19,  Wednesday 

Total  for  week  .. 
Aug.  20,  Thursday  ... 

„     21,  Friday      .. 


C      41,000  bars.  ) 

...-{  2<3,000U.  S.  coin.  S- 

{_  100,000  Argentina.  J 

f  386,000  bars.  > 

'i  518,000  U,  8.  coin.  ( 

(     13  000  U.  S  coin,  "l 

■I      70,000  Brazil.  V 

I  183,000  bars.  J 


.     3,402,000 
j  1,030,000  bars. 

'  I    278,000  U.  S.  coin, 
f    224,000  bars. 

•  X      10,000  U.  S.  coin. 


NU. 


Nil. 


Nil. 


Nil. 


25,000  Malta. 


Oold.— From  Messrs.  Fixley  &  Abell's  Circular,  Aug.  20, 1914. 

About  £770,000  in  bar  gold  has  arrived  this  week  and  will  go  to 
the  Bank  of  England.  Althougli  the  shipment  of  gold  to  India  is  not 
prohibited  W3  understand  that  none  has  been  engaged.  Shipments  of 
gold  from  South  Africa  arc  suspended,  the  Bank  of  England  having 
xaado  arrangements  for  the  gold  to  be  retained  in  that  country  to 
their  order.  Since  our  last  the  Bank  has  received  £1,846,000  in"  bar 
gold,  £1,792,000  in  United  States  gold  coin,  and  £186,000  from  South 
America  in  sovereigns.  Imports :  South  Africa,  £640,000 ;  India, 
*68,000;  West  Indies,  i^37,000;  Australia,  £21,000,  Brazil,  £10,000  — 
Total,   £776.000. 


Comparison  of  Bank  Returns,  Escliangres,  Prices,  A,c. 


Bank  ot  Bngland  (in  £'s  sterling, 
00,000*8  omitted) : 

Oiroulatlon    „..,._„._.„_ 

Pnbllo  Deposits „ 

Private  Deposits .,.„ 

Qovernment  Securities 

[  Other  Securities  

Batio  to  UabiVities'.'.'.'.'.''.'.'"!.'.'.'.".'' 

Ballion  (both  Departments) 

tfoney : 

Bank  of  England  Rate  

Bank  of  Franoe  Rate 

Bate  3  montha*  BUla  London  ... 
Bxohangefl  : 

Farla  Oheqae , 

Hamburg  8  days 

New  York  60  days  

Bombay  Telegraphio  Transfer! 
Frioei : 

Oonsolfl  2^  %  Cash „.„ 

French  Rente  3  %  Money 

Bilrer,  London  spot      «.oz. 

Wheat,  GaM«e  average «,qr. 

Cotton,  Mid.  Upland  .^ lb. 

Iron,  Sootoh  pig „ ton 


1904 

1911 

1912 

<28  6 

«29,9 

fi29  2 

6,5 

8.1 

17.5 

40,2 

43  5 

42,9 

14,2 

15,0 

13.4 

25.0 

25,2 

351 

256 

29,5 

30,1 

54}% 

57-13% 

49-86% 

35,8 

40,9 

40,9 

3% 

3% 

3% 

3% 

3% 

3% 

2tf% 

^^^f% 

3Jit 

86  251 

85  25} 

25  27 

20  45 

80  49 

20  46  S 

4  851 

4  83-50 

4  8435 

1'3H 

1/4 

1/4 

88* 
98  nj 

781 

92  62 

94  52 

■KG'ri 

•/24,i, 

-l23i 

28)4 

31/6 

38 '2 

•1802 

-/6-81 

•/662 

62,'On. 

53/3 

68  li 

£29.3 

10,3 
45.2 
12.4 
27.8 
31.4 
53-62  <(, 
42,3 

4i% 

4% 
3i-)|% 

25  25 

20  41 
4  83-15 
1/4 

7511 
88  40 
■127  ,%• 
34  3 
-/6-67 
62  6 


1914 

£37.2 

13,7 
108,1 

26.0 

94,7 

19,2 
15-80% 

37,9 

5% 
5% 
53% 

nom. 
nom. 
nom. 
1/35 


75 

-/26 

40'J 

-/6-20 

67/3 


AROENTINA— Oold   in  Oaja  de  Con- 
version (at  4«.  per  peso). 

1914-June     4 £41,013,343 

„      11  43,311,319 

„     18  43,138,118 

„      25  42.890.991 

„     30 42,600.000 

July     8 42,029,000 

„     16  40,725,375 


BRAZIL— aold  in  Oaixa  de  Oon- 
versao  (at  16d.  per  milreis). 

1914— Jane  30  £12,471,922 

July     4  12,281.538 

„     U  U.659,8n 

„     18  11.133.5)2 

,     25  ...  (lowest)     10,945  617 

1913— Dec.    31 ..     20,721,^21 

Feb    12  (maximum)    26,772,300 


AVSTRZA- 
HVITGARY 


FOHEZGir  BANKS. 

[In  £'a  sterling— OOO's  omitted.] 


Gold. 


— Cash.. 
Silver. 


I       £       I       £  £ 

July    7,  '14     ...  1  52.119    12,047  64.168 

July  15,  '14     ...    51.966     12,066  84,132 

July  23,  14     ...    51,573    12.141  ]   63,719 


Total. 


Ad- 
vances.   Amount. 


Jnly  23,  '13     ...    60,579 
J^ly  23,  12_  ..^   51,631 


10,794 
12,272  I 


61,373 
63,903 


Note  Oir-l'tion.-,  I 

Above — or  Other 
beneath  -i-  Secorl- 
legal    max.    ties. 


£  £        I      £ 

94.054  -  2,389    34.570 

90.517  +  1,016     32.209 

88.740  ;    -t-  2,479     31,995 


90,527 
87,878 


BSIiCZITM 


Oold. 


SUver. 


July  23, 1914...  £10,465  £2,763 
July  30, 1914...  10.486  2,241 
Aug.    6,1914...     10,977  633 


Aug.    7,1913... 
Aug.    8,1912.._^ 

SEirMABX. 


May  30,  1914 
June  30,  1914 
Jnly  31, 1914 


2,770 
2,699 


Total. 


£13,228 
12,707 
11,610 


12.223 
10.775 


Discounta. 


32.720> 

30,477 

Circula- 
tion.      Deposits. 


1,655 
3,024 


£26.155  £39.056 
33,483  I  44,766 
41.925    I     51.800 


9,453 

J,076 

I  Coin  and  Balance 

Bullion.    Discounts.     Abroad. 


July  31,  1913 
July  31,  1912 


FRANCE. 


£4,557 
4,565 
4,352 


4,153 
4,239 


£4.915 
5,309 
6,197 


4,778 
4,589 


27,835 

25865 

Securi 

ties. 


39,460 
37,108 


£3,452 
4.969 
6,263^ 


4.665' 
4.051. 


£1,339 

1,102 

786 


1,181 
808 


Circuia- 
tion. 


Depoeltb 


£802  I  £8,737 
602  !  8,879 
588    i       8,693 


508 
632 


8.193 
7,792 


£240 
264 
47 


39 
34 


Bills. 


I  Circula- 
tion. 


fuhlic     Private - 
Deposits.  Depodta 


July  16,1914...'£163,707'£26,407  i  £190,114' £  64,632 '£241,787  £11,596 
■Inly  23, 1914...!  164,176  25,584  189,760  61,643  236,476  16,024 
Jnly  30,1914...    165,654    25,013  i    190,667      97,768    267,327    15,302 


July  31, 1913...    134,489    25,095 
Aug.    1,1912...!   131,467    32,071 


159,584; 
163,5381 


73,616    227,073    15,523 
61.649    209.587    11,632 


£  37,16t 
37,719' 
37,903' 


26,297 
25  877' 


OER- 
MANY. 


Oold. 


-Cash.- 


Jnly  7,14...' £65,555 
Jnly  15,14...;  67,204 
July  23,14...    67,843 


Silver. 


~^'Loans  & 


Dis- 
counts. 


Note  Circ'I'tioo.— , 

I  Above — or 

Amount,  beneath  + 

legal    max. 


£15,737  £81,292  £51,804  £109.615  -H£  2.888 
16.238  83,442  i  43,368  j  89,728  +  15,822 
16,727      84,570  '  40,055  i     94,545  +  22,804 


£41.858 
44,752 
47,198' 

July  23.13...I  67,835      14,852  I   72,687  I   51,965  i     91,300  +  12.429  35,697- 

July  23,12.. .1^48,954      17,514  L68,468j   68j869  I     53,869  +  16,261  37.196, 

,, Cash. ,        Dis-     j     Ad-        Circnla-  De- 

HOIiXiAICB.  !    Gold,    i  Silver.  \   Total,      counts.  1  vanoes.      tion.  posits. 


Deposits. 


Aug.  1,1914  ...;  £13,496  :  £249  £13,745  £13,422 
Ang.  8,  1914  ...  13,499  !  53  13.562  |  16,005 
Ang.  15, 1914    ...1   13,499        61        13,550,   15,763 


Aug.  16, 1913    ...    12,275  i    691    |   12,966  I   6,830 
Aug.  17,  1912     ...Lll>975j_909_.i.l2,884j_6.636_ 
Inland     Foreign        Ad- 
ZTAIiT.     I    Cash.        Bills.         BUls.       vances. 


£lft332  1  £35.660 
11,679  I  38,427 
11,429  I   37,117 


£1,437 
2,470 
2,638. 


June  20,  14  ...]  £48,600 
June  30,  14  ...  48,283 
Jnly  10,14  ...I   48,200 


July  10,  13  ...     49,550      17,607      2,794 
July  10,  12  ...     48,037      18.481      2.784 


£16.993 
18.967 
18,168 


£3,303 
3.348 
3.301 


6.805      25.179        280. 
6.299  ^  24.022        347 
Securi-    Circula- 
ties.     I    tion.     OepodtSi 


£2,425  £8,327  I  £62,876  ]£8;610' 
4,027  8,153  87,320  7.741 
3.518       8,178    !  67.129  !   7.890' 


3.277 
4.460 


6.776 
6.439 


65.034  i   8.062 
65.737      7,355 


nr.TORK  i  Loans  & 

BANKS.    Discounts. 

July  18.14...I  £286,310 
July  25,14...|  288,156 
Aug.   1,14...;   285,140 

Aug.  2,13...i  270.992 
Aun.    3,12...    277,894 


-Reserve- 


Specie.   L.  Tend.    Total. 


£81,956 
63.808 
59.994 


59,182 
68.984 


£14,700 
14,892 
14,816 


£76,856 
78.700 
74.810 


Legal  Net 
Deposits. 


£294.234 
295.734 
290,918 


Jt.  YORK 

TRT7ST 

COS. 


Loans 
and   Dis- 
counts. 


July  18,  14  ... 
July  25,  14  ... 
Aug.    1.  14  ... 


Specie. 


14.888      74.068 
16.332      75,316 

Reserve. 

On  Dep. 
withO.H. 
Members 


273,980 
285,844 


L.  Tend. 


£127,702  £13,149 
126,540  13,206 
126,098    12,633 


£1,311 
1,410 
1,395 


Ao».   2,  13  ...     112,666    11,292 
Aug.  3,  12  ...    130.19lLl3._2Z7 


Total. 


£12.967  £27.427 
12.954  '  27,570 
12,219  t  26,297 


1,312      14,470      27.074      82.477 
1.371      14.427  '   29.076 96.360 


(circula- 
tion. 


£8.360 
8.343 
8.316 


9.360 
9.108 


Legal 

Net 

Deposits. 


£96.057 
95.709 
96.249 


Balance  .F'r'gn  Gov.j  Discounts      Circula- 
Abroad.     Securities,  i  &  Loans.         tion 


NOR'WAY.  I  Gold. 

July  22.  1914...  I  «.892 

July  31,  1914...  j  2,960 

Aug.   7,  1914...  1  3,091 


RUSSIA.     Gold.    I  Silver.  I    Total.     ! Reserve.  I  Diso'nts.      lation.      Deposits. 


Sorplofl 
Eleserve. 


£3,098 
4,766- 
2,080 


6,574- 
3,86» 


Cash 
Surplus- 
Reserve; 


£  6t 

25» 
Del  360. 


233- 
19« 

Deposlta. 


July  14,14.. 
July  21,14.. 
Aug.   6,14.. 


£174,351  £7,339  £181,690  :  £18,653  £77,425 
174,509  7,322  I  181-892  j  18.481;  76,081 
171,808    6,859      178,667    rie(.7,3H  101,170 


Ang.    5,13. 
Aug.   5,12 


161,848    7,665 
154.345    8,083 


169,513 
162,428 


21,904    82.485 
32.519    60.277 


£163,037 
163,411 
185,978 


147,609 
129  909 


£106214- 
109,911. 
117,881 


112,469- 
102.720 


SPAIN. 

,, Cash.— 

Gold.   1   SUver. 

Total. 

Loans, 

Spanish 
4% 

Circu- 
lation. 

Deposits, 

&0. 

July  24,14... 
Aug.    1,14... 
Aog.   8,14... 

£21.739    £29.191 
21.804      29,187 
21,811      27,937 

£50,930 
50,951 
49,748 

£40.100 
40,572 
44,320 

£13.778 
13,778 
13,778 

£76,760 
77,557 
79,738 

£19,562 
18.955 
19,730 

Aug.   9,13... 
Aui.  10,12... 

18.449 
17.073 

29.667 
29,960 

48,116 
47,033 

40,008 
39,616 

13,778 
13,778 

75,930 
73,734 

17,020 
18,394 

SWEDEN. 

Gold. 

Balance 
Abroad. 

dwed.  &,  For. 
Govt  Sees. 

Discounts  1    CiTCu-    : 

&  Loans.  |   lation.  |Depcsltiu. 

J  ly  25.  14  ... 
Aug.    1,14    ... 
Aug.  8,  14    ... 

£5,878 
5,717 
5,723 

£6.420 
6,150 
3,373 

£1.666 

1,555 

144 

£5.136       £11.456    £3,788 

7,495         13,432  ,   3,903 

10,603         15,SB2  I  4446 

Aug.  9,  13    ... 
Aug.  10.  12    ... 

5,703 
6.374 

3,571    j       1.264 
6.762    i       1.315 

7.496      1   11.466  j   2,813 
6,416      1   11,036  ■   2.474  ^ 

August  22,  1914.] 
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xAirs. 

Oold. 

OMh.- 

SUver. 

ToUI. 

Dlacoonta  & 
AdTsncej. 

Olroul*.    1    De- 
tlon.      ,  PO«l««- 

July  23.  1914.. 
»oly  31  1914.- 
h.at.  7.1914- 

e7.202 
7,675 
8.034 

£768 
238 
267 

£7,960 
7.913 
8.301 

£4.817 
10.391 
12,266 

£10.718      e2.028 
16371        3.128 
17,213       3.290 

Aog.   7.1913... 
Aog.   7,1912.^ 

6.740 
8.793 _ 

1.201 
637, 

7.911 
__.  7,332  _ 

4.879 
6,376  . 

10.893    {   1.964 
10.900    !   1.847 

II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rate*. 


Date.  P«fl«. 

Aug.  20,  1914      5'. 

Aug.  21, 1913     ~...|       4/  _ 

a'AugTzoyuT'*  Ann."  1,  '14.~ 
/Oot.Sl, '12,     a  Nor.  14.  '12. 


Berlla. 
6r/ 


A.m«ter(1am. 
6>> 


Brameli, 
61 


TIeaa*. 
8« 
6/ 


«  Aasr.20.'i4. 
h  June  25, '13. 


d  A.ag.  3,  '14, 
<1ot.  18/18. 


'  kng. 
/Not, 


Con 

Date.       'Parle. 
Joly  IB, -14  28-2S% 
July  23.  '14  2J-2i 
July  30. '14      31 

iparlion  of  Market  Xatei 

. 

^New 

Prime 

Berlin,     Paper. 

2J%     3i!-4i% 

2S        4}-6 

4           6-64 

rork.-> 

Oall 
Uoney. 
21% 
2 
6 

Anuter- 
dan. 
3\% 

OloHd 

BroHali. 
It* 

Tleona. 

r 

OloMd 

^Aug.  21,  '13 

3t 

6           6}-8 

2i 

4i 

4i 

62 

III. 


-FORF.IGN    EXCHANGES. 

Course  of  Iliotaang;e. 


VI.— WHOLESALE      COMMODITIES.— Approximate    Pno«« 

aad  Poaition  at  latest  dates  for  which  statistics  are  available  in 

oompsriimn  with  oorrespondinf;  dates  in  prevlons  two  years  :— 

AUGUST  22. 


t»l«.« 


METALS. 

Iron— .Sootoh  pl(f  warrant »os 

—  Klddleabro'  warrants toB 

^  TTetostite  warranta ton 

—  Btafronlihlra  ban,  Loodon  ton 

—  Ooomoo  ban _ton 

—  Stock,  Sootob,  Ang.ao tona 

Klddleabro*    _...tona 

wo  hematlts tone 

St'iel  Ralls  ton 


871 

nm 


tat' 
...nn 


i»ts. 


tut 

en's' 

67  "0 

ea M  in 

48, £711!'8 

..  1.000 ! 1.0B5 

9089!     18«im 

Nil     '   90.Wr' 

....£612'8   .~ Ml?? 


Copoer    standard „ton  , E.i8  10  288  12/8-68  17 '1 


t*ia. 


London  oh— 

Amiterdam  ...  Oheqnes 

Antwerp  ......  3  montha 

Berlin    -        do, 

'Oenoa   «         do. 

Bambnrg ...._        do. 

'liiebon  do. 

•Madrid -        do. 

farli OliMjnea 

—    .«  a  montha 

-fit,  Petereburg        do, 
'Vienna do. 


July  30,  'M 


Z4t.  92io, 


Jnly23,*14 
12fl.3i. 
E5f.  55o. 
20m.  BTpl. 
25lr.  BSo. 
E0m.67p(. 
461 
46*p 
26t.  1  Jo. 
«6'.  .38)0. 

2»,'»'». 
24k.  .Wi 


July  16,  '14 

azn.  zk». 

S6(.  Kto. 
20m.  BSVt. 
251r  58}  1. 
lOm  65ot, 

45  Mid. 

46  i>. 
85f.  IBJo. 
85t.  3823. 

24JI. 
24k   43<i 


Anir.  21,  'U 
12a.  2)a 
EBf.  TJJo. 
20m.  Tapt. 
Zeir.  15 1. 
20m.  75Dt. 
44,V». 
43*0. 
2S(  2&a. 
Kt.  62(0. 
24}  I. 
S4k.  58a. 


VsreltB  Kates  of  Bzebanre  on  Xiondon, 


«,e. 


.Alexandria  ...    BUht 
Amsterdam  ...    Bight 

■BerUn    Sight 

Bronaela Oheqaea 

Bnenoe  Ayrea     90  days 

"Oaloatta   Teleitranh 

Oonitantlnople    Bank  3m. 

Sambarg 8  days 

Hang  Kong  ...    Transfers 

•Italy Sight 

JTapan    Tranefere 

Madrid Sight 

_       Oold  prm. 

■Mexico   fight 

HonteTldeo  ...    90daya 

UewTork Sight 

_  60  dayi 

—  Gables 

Parli Clheqaea 

lUo  de  Janeiro    DOdaya 
.at,   Petereburg    3  months 

Shanghai  Transfers 

Straits   Transfers 

Valnaraiso    ...    90  days 

•Vienna Short 

fiar  Oold,  standard,  per  os, 

<a,  S.  Oold  ooln 01. 

«ar  Sflyer  ("926) oi, 

iWezlcan  Dollars  os. 


July  29. '14 

97}pl. 
»l2fl  IfiJo. 
•20m  67 Jo 
•26f.  12io, 

•48.1. 
•Is  3}!d. 

no  05 

20m    Wpf. 
•1-.9.I. 

•261r.30o 
•2b.  Old. 
•26p    02 

•30% 

17d. 

61M. 
$4  93.450. 

nom. 

(4  89.500. 

•24'   95o. 

•16,',d. 

nom. 
»2r.  m 

•2"  3H''. 
•9M 
•24k.  ESh. 
77a.  9d. 
76s.  4d. 
•23}d. 
I7d.  nom. 


Jalv23. '14 

07*ri. 

•12fl.  I4i. 

'20ra.  62»n(. 

•25t.  29io. 

•479,4 

•Is.  31W. 

no  0? 

20m.  48pf. 

•Is.  9}d. 

•261r.  S3o. 

•2b.  031. 

•2Bo.  12 

•3-4% 

ITJd. 

6Ud. 

14  88.100. 

«4  8.S.75C. 

«4  88  8fio. 

•26f   17}o. 

•161. 

•95r.  10 

•28.  M 

•2s.  3'5d. 

•9Hd. 

•24k.  21}h. 

77i.  9.1. 

768.  4d. 

•24}d. 

I7d.  nom. 


July  16,  '14 

978pl. 
•120.115(1. 
•20ra   4^ipf 
•25f  29o 
•47  lid. 
•Is.  S^Jd. 
110  05 
20m.  4eiol 
•Is.  Wti 
•251r.  270 
•2s.  OJd. 
•2Bo. 11 
•3-4% 
16}d. 
61,',d. 
t«  87.101. 
(4  RS.15a 

J 4  87.500 
25'    17io. 
•T.-il^l. 
•95'.  10 

•2«  ^■^. 

•2s.  3|d. 

■^Jl 

•24k.  17*11. 

77a.  91. 

78a.  4d. 

•25^,1. 

S7d.  nom. 


Ang.  21,  '13 
97Jpl. 
1311.  14io, 
20m  45Df. 
151.  399. 
47Hd. 
l8  4d. 
1C9  00 
20m    43nt. 
Is.   nil. 
25lr.  8540. 
2s.0,i1. 
27r.  19 
7-7% 

5l"lt1. 

»4ii8.60o. 

I4H3.15-.. 

t4  «.8t;. 

«5f.  2»3. 
lB,\d 
94r    00 
'."   851. 
Za.  44. 

24k.l8}h, 
778.  M. 
768.  4d. 
27, VI. 
t7d.  nam. 


•  Vollowing  day'a  rstea. 


IV.— BANKERS'  CLEARING-HOUSE  RETURN?. 


Name. 

Week. 

Amonnt.  jino.or  Deo.»[l  1914  Agg. 

Ino.  or  Deo.* 

1914    1       £       1         e 

e 

e 

% 

^BHIHOHAlf.., 

Ang.   15  1.179091!-     342  534  1  51487.075 

+  2  413  632 

+    49 

iBHIBTOL 

..     16      537.000  -       ,50.000    23  617000 

+  1.055.000 

+    4-7 

OCTBUIt 

„      15  4.912.300,+  1.365  700  110.313.000 

-  2  221201 

-    19 

.,      15      400.158.-       42.231     18  882.501 
,.     15      300744-1-       21.2841  10.'41624 

-      33?  286 
+     471981 

-    1-9 
+    4-9 

IdmipooL  ... 

,.     15  4.305.828,-      1S7  2U  155.940.8W 

+  4812.389  +   32 

..     15  4.3T?.510  -  2.284.109  234.6'.1.R10 

-  9,n9  848;-   3-9 

4IswaA8Tt,i ... 

.1     15 

1.377.800,  +      292.500  ,  38.751  951 

-     9.37.191 

-    24 

tJorrmoHAM 

..     IS 

287.539i-t-         9.872!  l'?.4.57.85g 

+      878832 

+   7-5 

..    16 
-     15 
1914 

411.745j-       14,215,    17.181.920 

-     465,904 

-   2-7 

Total   

18.114.332  -  1,187,944  661.392,379 

-  3,446.572 

-   0-5 

•Wklt,    Atsr. 

20.042,193-     104,442 

__ 

__ 

-    06 

<Wklt.    Avsr, 

913 

1*985.571  -H  I.O24.O881 

— 

—, 

+   5-8 

'•WnT,      AVKB, 

912 

18,978.380+     948.927 

.. 

.^ 

+   3-3 

•Wklt.    Avkb, 

1911 

18.042.970+     548.718 

— 

— 

+    61 

—  fttook,  Inrnpe  and  alosl  ...torn 
Tin— Knglish  Ingot*    __ton 

—  Strait*    ton 

Tlnplstei— Chareoal  1.0.  ...box  1 

Lead —Soft  foreign     ton 

Spelter— Ord.  Foreign ton 

—  Blloalan  Ordinary    _  ten 

Q'llelcsllver— <7S  lb.)  bottia 

Aluminium  ton 

Antimony— R«»nlna..,._ ton 

Coal— n.^t  txndon  ton 

—  R'*aTi  f  best)  Newcastle    ...ton 
CHKMIC*LS,  OILS,  he. 

Nitrate  ofSoda— Ohemical  ewt. 

Soda — Orystals  ex  ship  ton 

Dve»-Oooh_Teaerlff«SllTer...lb.  ] 
Indlf^o — *Vngal  good  to  line  ...lb.  1 

—  Stook,  Jaly  31   .._ oheata 

Linseed  Oil— snot ..too 

Lln^eod— Aug -Sent 4101b. 

Olive  Oil    Spanl»h.„„ ton 

Palm  Oil- r.agos    ton 

Petroleum- American  ...gallon 
Raoe  Oil  -lUflned  Ragtiih...tan 
Tallow— int.  Town owt. 

—  Rtook,  Jaly  31   oaaka 

Turpentine  ^mer.BpMt  owt. 
Raoe  Seed -Ownpre.  brown  4l6Ib. 
Rubber— Para,  spot  „  lb. 

—  F'nw  nlantatlon     lb. 

—  World's  Stock,  July  .„ tool 

TRXTILBS. 
Cotton— Mid.  tjplaad .lb. 

—  Rgyptfan  good  fair lb. 

—  Pemambaco,  fair    lb. 

—  Mid.  Dpi.  N.  York  lb. 

—  ^took.  lilveroool,  Ang.  14. ..bales 
Flax- St.  Peterabnrg  7arapol  ton 
Hemp— New  Zealand ton 

—  Manila,  fair    «....ton 

Jute— FIrrt  Marki  „„.... ton 

—  Red  800 ton 

Silk— Bine  Wenhant  lb. 

Wool— Prt.  Phlllonnw«hd.aT.  lb. 

FOOnSTIIFPS.  fte. 
Wheat— VlB.Bup.  U,s.  Aug.  17imi. 

—  Red.  price.  H.  T.  SOlb.   ..hu»hel 

—  ffar/(//, aTPr.  nrloe  ..48nih.  qr. 
Flour— I/ind.WhIteeexMni  2801b. 
Barlev — ffir ..aTer.prloe  4001b.  qr 

Hops — Bngliflh    owt. 

Oats— ""as..  aTer.  prioe  Illilb.  qr. 

Hav— Best   2.01Blb.  load 

Maize  -N.  T.(Newba8hel)  661b. 
Riee — Imports  slnee  Jan.  1  ..tons 

—  rtoiiTi^r\ea  do. toti* 

—  Stook „...„ ton* 

—  Priee,  Baaseln „ owt. 

Bacon  Irish   owt. 

Butter,  Danish  «.owt. 

Coeoa,  Trin.  mid.  to  fine  red  owt. 

—  Orenada,  good  to  flne    owt. 

CofTee— Importe  slnoe  Jan.  1  tone 

—  Home  consumption  do. tons 

—  Exports  do tons 

—  Stock  tone 

—  Prioe  Oosta  Hloa  gd  to  flne  owt. 

—  —  Brazil  (Santos)  ._.„ owt. 

Sugar — Impta.  slnee  Jan.  1  tons 

—  Dellveriea  do  _«,..,.« tons 

—  Stook... «....„.., tons 

—  Price,Ja<ra,  9<i%  OffOoaat  ...owt. 

—  —  Beet, 88%,  July owt 

—  —  French  loares,  Sa/s  .,  ..owt. 
Tea— Imparts  ...  (for  7  mths.)lb. 

—  Home  oonsnmptlon   do.    ...  lb. 

—  Bxports do.    ._lb. 

—  Stook,  July  31    „ lb. 

>.  Price,  Iadlan.Pek.Song.  good  lb. 

—  _nevlon.PAk_Song  Ord.  ..lb. 


....28.R70' 
£144, 
(133 
13  0 
.223 


28.142 

2193 

.     ei88  5 

13'0 

220  7 '6 


£30    £20  1'>'6 

-;  EM  12 '8 

r?  ri 

£901  £06    £88 

..£35 -£38  £23  Vh-t3\  10 


900  i 
...14/3 1 

U/Sl 
nom. ! 
...2-2 -2'4 


21'8 
.16/6 


nni 

eeTi 

77/j 

£910 

ZZZ""ijm 

2OT.2W 

34.41* 

£8  in 

£79  8'9-£78  M 
44-996 
£214  -<1I410 
(2091S-C210 
..  15'i— 1<< 
...  £19  1VC« 
£28  12'8-28U 
•««17« 


...  ft-tit 

£2810-C» 

20« 

IW 


ll'O 

B2'«-«9S 

im-2'0 


4 '8 -4"*! 3/0- 3*8 


819 
E28-£2S  10 

■.■.■.■■£49-«50 

£31  10 

nam. 

£32 


1.697 

.125  m 

....  49/0 
.Ma-<49 
....£37  10 

-W* 

£33 

31 '3    34/0-35'0 

11.413  i  17  33') 


..34  0 

50 '0 

...  2/101 

.-  tm 

....114)21 


...  •/820 

-/7  90 

...  -'B-'S 

...  l«o. 

903.403 


30  U 

49  0 

.  S'lOt 

.    «'8» 

8.659 


....      -««7 

....  -n^ 
.._  •'9  25 
„..  ll-25e. 
.      855.070 

tn 

£30  10 

£31 

....    £31  15 

£28 

.10^-U'O 
./lU-l'M 


nOTL 

nom. 

mm. 

nom. 

,     11/8-11/9 
...  ./lU-l/O 

....  34.223  000 

lOUo 

-    4T3 

35'8 

29'4 

26  5-X7 

25 '1 

....  87/0-37'0 

911". 

13.885 

q  711 

9.289 

.  6'10^-7'U    7/9-3'3 

....78/0— 84 '0    75'0-8?'0 

.130'0-138'0    ...120") -12'.'0 

..    59'0-fll'O    72'0-74'0 

,....54'8-58'0    67/0 -7T8 


-...45.398011 

-_ 95»« 

343 

33'0 

247 

..tS10-E6lO 
„ 187 

..  ge/o-iii'o 

„ „  BJVo. 

„     834' 

T).7« 

.4.933 


Town 

MsTiioroLrrAN 

"OOONTBT    

1914. 

Aug.  19 
,.    19 
,.     19 

..     19 

tooo" 

140.885 
14.399 
24,157 

■  omitted  fron 
-     132.800 
857 
2.334 

a  the  T.ondon  elearlntrs. 

9.199098  ¥       68.88?!  f  0-7 
589.047  +         lAP  *■    1-3 
890.991  -        2.837  -  03 

Total 

179,421 

-     135.991 

10.659.134  + 

73.437  +  0-7 

The  following  speoiai  Items  are  Inolnde.i  in  the  London  olaarlngs  ;— 


Stock  Bxchanos 
bsttlino  dats, 


A     I  4-  or  -' 
84.1371-     4.269 


1914. 

.^une  2 

'  'Jaly  10|     93.8351  + 

July  29     I0i,328!  + 

OSiWg.  1.323,914  + 


OONSOU 
SSTTLINa  DATS. 


1914 

May   8 


18.329  Jane  2 
15.032  July  1 
55.015 


«  I  4.  or  — • 
53.873  -  2.090 
74.323  +  2.023 
97.383  +  22.527  Joly 

515.586  +  5B.06d 


"FoffRta"  or  ths 
Uorrs, 


1914 
May    4 

Jane    4 
4 


A     I    +or— • 

61.850+     8.162 

45.,555  -  11,107 

85.373+    9.450 

417.203  +  37,562 


.._  .39784 
.....    10.403 

18.373 

21.488 

80/0-93/0 
38'0 


29.344 
„_     9.9')8 

12.183 

. 15.935 

...80/0 -85 '0 
41/9 


481.273    6H.493 

508.(34    523.319 


84.950 
..  23'0 
8/54 


157  824.299 

183.734.899 

...30.472.798 , 

.    80.067.0001 

-/«» I 

•'Bt 


.„...  131.051 
.«   10/6'>"n. 

.- 9'5} 

14'4» 

14t.03V254 
n^BlO  083 


11/8 

...£2  %19-tit 
. —    l/9-2« 

. —  vt-v» 

.:::::::::  ^1U 

81/8 

(48-£90 

£33 

„ -/» 

£34 

.33/8-34/0 

11.719 

318 

.__._...   80  0 

6a* 

411 

7J18 

-/8'82s. 

-/9l 

-7  25«. 

118*«- 

—  898  340 

Z'.'ZZ.'Shts 

»...(2310 

■"".'l6'8-10'» 

. —  -iii-in 

19.J4%010 

108»«. 

381 

-  aofl 

.   28/3 

...S1015-SU 

„ 21'8 

...105'0-U6'n 
_  ..._  _  nom. 

.9.345 

., 5  15? 

5.858 

. 10'8-U'9 

TJ/O— TTM 

...128'0-l«9«0 

73'3  -75'1 

.63*0  -84/8 

_.„._..238«9 

10  937 

-    10191 

13417 

..  ss/o-n'-'s 

53'9 

483.723 

„__5it.m 

91.3J9 

...    U'6-IVO 

wu 

.     \T9 

-  l4^20^9«) 

169.173.273 


31.733.732    25.781.107 

-    72.855.000  1  -    79.297«0 

t:--::5|'  — -H 


*  It  is  not  possible  la  Mil  i 


I  to  obt^iD  oarr^nt  pric««. 
Utort  ftrallabi*. 


ij  1  icacioasf^na  «» tb« 


"Vn.— TBAMWAY  AND  OHNIBOS  TBAPPU    BBiBiPis* 


•  Oompared  with  a  year  ago. 


v.— FREIGHTS.— Aooording  to  Meaara.  Farrar,  Groves  A  Co.,  the 
'tollowing  are  the  quotations  for  representative  steam  freights : — 

HOMEWARDS.       1914.  1913- 

AlezandriatoLond.or  Hull     —      n/s 
AnstrallatoU.K.  orOoot,     35/0    31/0 

A>aatoL.H.A.R,  —      13/g 

Bombay  to  pp ore22/6  d.w.23/6 

Java  0.0.     O.K.  sogarSS/O    27/8 

Oaloutta  to  pp —  jate28/0 

DnnnbstoA.R,  —      12/0 

Odeas  to  L.H.A,R —      13/3 

'anatit3U.K..0oat..„     I7/6    20/6 


Homewards— <i»ufnwd.  1914.     1913. 

U.S.  Atl.  Porta  to  L.H.B. 

(cotton)    —      47/8 

n.S.to  U.K.  Oont.  (grain)    3/0        2/101 
N,0.  to  n.K.amt.  (grain)    3/9  — 

OUTWARDS. -OanllS  to 
Bom-    Ool-    Port    Rirar  St,  Vln. 
Tear,     bay.   ombe.  Satd.  Plate,  cent. 
1914 ...  15/6  18/8    11/0      17/8     10/6 
1913  .M  12/8  13/7i    8/S      19/0      9/3 


Wame  of  Oo    'Va.ead'a  Miles. 
Anglo-Arg.  ...Ang.    19  1 
Aackland4wk  July    31  | 
Braill'ttTraot.  M.  of  May 
Briebana  Hleo.  M.  of  Jaly 

Bristol Aag.    14 

Brit.Oolam..,!U.el  May 
Brit.  H.  Fed...  .Oig.  14 
B.  A.  Lacroxe  M.  of  Jane 

Calcutta    Aug.     16 

Oape  Bleotrio  M.  of  Jane 
Oarth.A  Herr.  M.ot  July 
Cork  Bleotrio.  .\ng.     13 
DabllnUnited  Aug.     14 
Oearleee  'Bus.  .Vug. 
Harana   Rleo.  .Vng. 
IsleofThanet  Aug. 
Kalgoorlie  ...  M.  of  Jane 
Lanarkshire ..:  .Aug. 
London  0.0...  Aug. 
,,    Oen.0m.  Aug. 
„    United  _  Aug. 
Kadrai   Ilea,  .\ajc. 
Manila    ■leo.iM.  of  Jane 
MetropoUUn.'Ang.    14 
M.  B.T. 'Baa  Aug.    15 
Mexico  Rleo. ,  M.of  Janej 
NaLStaam  CTr  H.  of  Jaly 
PotteriesBleo.  .\ag.      7 
ProTinoial  ...  Aag.    16 
RangoonRlee.i  M.  of  Jane 
South  Mat....  Aag.    14 
,  Ool  M*tTtdaolil.a(Jaly 
V  Totlta.  W.  R.|Aog.     18 


■toRta.      »0T- 

A  44.691  - 
a  *  20.782  + 
A409434  - 
A  29.830  + 
a  A  8.893  + 
8878.314  - 
,A  87.256  - 
Ia  44.133  + 
B  68.138  + 
A  15.954  + 
A  t.418- 
A  1.032  + 
A  8.208- 
<  40«- 
I  M.088- 

»    I.IU- 

i<    2.69'.  - 

3t«    1.821  + 

II  «  43.314  + 

A  71.8.!5  + 

e    6.3'.0- 

B  28,340  + 

•132.509  - 
3l,«    8.825- 

A    8.998  + 


{582.483  + 
«  80.867  + 
«  2.405  + 
A  2,287- 
A  4,997  + 
A  1.221- 
A  28.417  - 
A    1.579  + 


9.238 

i.sn 

657 

3475 

211 

23.877 

1.431 

81 

2.043 

1.128 

1378 

17 

875 

172 

1.001 

16} 

113 

4.487 

3.050 

556 

1.306 

1.000 

107 

1.1D3 

3.633 

8.0SS 

60 

807 

193 

130 

2.772 

18« 


33 
4 

61 

71 
33 
til 
33 
111 
S3 
181 

81 
33 
33 
33 
31 
4< 

SI 
3S 
IS 
31 
33 
32 

61  i 
33 
33 

SI 

32 
48 

01 
33 

81 
IS 


a<sr^-«is 


liJOt 


24)09.190  + 
198  655  + 
29^7»  + 
8.U3.904 
1.844.985  + 
534.585  4 
82.r).95141.l4  919 
2<».39I4    13-145 

19.U2-      

35.3«  + 

19^881  - 

15.211  + 

1.717811- 

27.009- 

154S2  - 

81.148  + 

849  298  4 

13834131  4 

2}5.4)4 

4i3«.im  + 


20.871 

317.35* 

48.912 

5.<N8 


4.^13 
99t 
A15I 
8.811 
7.4(1 
321 
l.TOI 

T.m 

41.373 
84.33( 


813.588  4 
J01"   " 


144U 
.J\914  4  MTI 
295.8T3  +  WSf 
3.530.545  4  mM 
16V3t5  4  8S.55( 
6«10  4  2.111 
83.185+  3.22: 
32.334,+  n 
36|3«j+     ^ 


*  Oomoand  wltk  a  yasr  ago. 


(<)  He.  o<  I 


I  Moalki. 


'458 


THE     STATIST. 


[August  22,  1914. 


YIII.— RAILWAY    RECEIPTS. 

AGCRECATE  RECEIPTS,  17^  HOME  RAILS,  31  WEEKS  TO  AUC 

Mileage  Passenger    ;      Freight 


[In  £'a  Bterling        , 

JOO's  omitted.]      |  Aug.  2 

idontan   [  1,1493 

!gow  &  8.-W.     ...  471S 

at  Oentrel  663i 

at  Eastern 1,207} 

at  Northern    '  1,032 

S.  &  W.  (Ireland)!  1,130 

at  Western     I  2>98M 

lO.  6c  Yorkshire  ...  600i 

idon  &  N.-W '  2,0341 

idon  &  S.-W.     ...'  984 

1.,  Brighton  &  S.O.  487 

land    l,584t 

th  British  1,3755 

th-Bastern     1,753 

th  London      16 

.  &  Chatham  Rys.!  654 

j1  Jor  31  weelts  '14  18,126^ 

ajorSl  weeks' 13  i  17,916l 


wk.  to  Aug.  2, 
tck,  to  Auff.  3, 


14  18  126| 
13  17,916i 


Week  to 


-•  SlWks  +or— •  3lWks  +6r— • 


2. 

_    Total 

31  Wks  +or  — • 


+25J 

±44i 

+25i 
+or-» 


£1,228+  33  £1.758-  58  £3.024   -  25 

665+  10      619-  23    1.174   -  13 

770+  29    2,112-  110    2.882   -  81 

1,852+  1    1,530-  3    3.382    -  2 

1.605+  7    2.302-  17    3,907   -  10 

442  -  4       460  -  23       902    -  27 

4,255  +  90    4,701  +  12    8,956    +  102 

1,676+  4    2,024-  119    3,700    -  115 

4.217+  60.6.150-  161    9,367    -  101 

2,061  -  5       995  -  7    3,056  )-  12 

1,516  +  4       603  +  1    2,019  |+  5 

2,878+  40    6,289-  124    8,167    -  84 

1,176+  20    1.843-  43,   3,019  i-  23 

2,270+  66    4,219-  149    6.489  1-  83 

98-  10       144-  6       242  1-  16 

2,299+ 1 ^695 +  _    6^    2,994    + 7 

28.936  +  336  34.314  -  814  63,280    -  47B 

2a,209  +  1,702, 3i,&61+  3,ni,  63,070  ;+  S,4t6 

1,658-  19!   1.121'-  30l   2,779  '-  49 


l,eS5+       SS\    1,140  — 


Ores) 


+  11      - 


+  18 


3i 
i 


26-585 
37,689 


—    1     12,702 
+    2      — 


+or— • 


350 
636 


904 


IAN. 


Wka, 

81 
31 
31 
31 
31 
3t 
81 
31 
31 
81 
81 
81 
38 
38 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
33 
31 
31 
31 
31 
SI 
31 
81 
81 
31 


im  Beneal 

Kal&N.W. 
g.  Nagpur 
Qb.  Baroda 

ma  

t  Indian  ... 
Jidian  Fen. 
Iras&S.M. 
im'a  Guar, 
th  Indian 
th.  Punjab 


July     11 


.Tulv 

July  26 

July  25 

July  11 

Aug.  15 

Aug.  16 

July  25 

July  U 

July  18 
M.ofMar. 


1       .     [ 

1 

(      ! 

2.268,200 

Aug.     14' 

4.670  +3-54 

1319,500!- 

117.400    6 

-    616.200 

Aug.     14  12.227  +686 

2.162,000,- 

468.000    6 

14,439,000 

-2,327,000 

Aug.     14 

1.104     — 

£19.051  !- 

4.411    6 

128,401 

-     26,324 

Aug.     14 

4.008     — 

177.866l- 

19.553    6 

1,164.042 

-     93,004 

Aug.    14 

338     - 

30.801  + 

2,260    6 

186829 

-       2,006 

Aug.    14 

189     — 

10.932  + 

549    6 

66.836 

+       4,110 

M.ofJune 

751     — 

58.023  - 

18,569    9f 

646.118 

-      59,756 

July     25 

205     - 

1.524  - 

16130 

65.943 

-        4.112 

M.ofJune. 

1,397     - 

80,368- 

8,078    9t 

722,704 

-     63,711 

ONIAL. 

.  Northern 
.  Paciflo  ... 
rrk.Paolflo 
ad  Trunk 
.Trunk  W. 
.  Qrd.  Ha. 
honaland 
?OapeCent. 
idesiaKlys. 
lEIGN.  3 
ofagasta  ... 
.  N.  East 
.  Transand 

zil  

aulista  ... 
[ogyana  ... 
[d.-Mamore 
..^Paciiic 
,.  Central... 
..  Gt.  So.... 
..  Western 
t.Argeutine 
t.  Uruguay 

(B.Bxt.) 

CN.Bxt.) 

(W.Ezt.) 
d.  Central 
,an  Central 
ptian  Delta 
ire  Rio9  ... 
W.of  Brazil 
Quaira&Ca. 
ipoldina  ... 
liU  North 
,  South 
I  Uruguay 
rate(2wk3.) 
i^.Uruguay 

;oman   

'aguayOent. 
•uvianCorp. 
Brto  Cabello 

vador   

I  Paulo 

Ital    

of  Havana 
og.  E.  Coast 
ag.Northern 
of  HavanalAng.     15| 
ia  &  Hlva.iM.of  July) 


Rupees.  , 
1,'26^,00 
3.W,750| 
6.98.000, 
8.66.000, 
3.59.479 
18,28.000, 
i,10,44.900' 

—  I  7.15.000, 

—  1,78,945; 
+    3  I  6.61.651 

7.74.000 


Rupees.    I 
+^  1R.9R1 1  ^5 
+     3.556  15 

-  44,000  17 

-  97,000  17 
+  2.819  15 
+  8.81.000  20 

2,92.000  20 

22.160  17 

29.717:15 

+   40.761  jl  6 

+2.24.322 1 6t 


31   2,795    +      S5 

+or— »    I     Total. 

6.753 

142 

25.000 

2.300 

2  378 

5,243 

16.834 

12.600 

83-800 

2,700 

7.230 

10,000 

5.965 

27.486 

102.000 

12.237 

46.3X9 

114,600 

101,000 

11.700 

6.786 

1.900 

11.331 

289 

42.280 

353 

84.000 

8.717 

22-600 

83.000 

16.438 

17-970 

3.692 

2-351 

8.715 

6-997 

9.530 


£610,1741- 

8C.928 
3.024.000 

193.872 

153.116 
82.703 

323.601 
1,174.200 
3.449.600 
3.332.200 

316,640 
3.907,300 

729.615 

974.994 
8,956.000 

346,876 

433.841 
3,700,350 
9,367,000 
3,056,400 
2,019,433 

432,636 
60,402 
69,071 

668.081 

406.451 
8,167.000 

400265 
3.019.600 
6.489.000 

242.395 

620,160 
97.277 
77.776 

228.812 
2.994.348 

644,099 


CROSS  AND  NET   RECEIPTS  OF  AMERICAN  RAILWAYS. 


Rupees.    \ 

~Tp,6',n5i' 

65.63.308 

1.31.26.000 

2.09.61.000 

67.83.649 

4,04,88,000 

3,11.50.014' 

1.52.03.656 

36.18.184 

82.83.656' 

42,09.361, 


Rupees, 
-f  "2.90.1 30 
+  2.58.517 

-  87,000 

-  1,18,000 
+  6.42,418 
+  17.30.000 

-  6.08.107 
+  7.05,442 
+  3,26,182 
+  4.46.211 
+  8,95.493 


Aug. 

m 

Aug. 

14 

Aug. 

l.-i 

M.ofJunel 

U.ofJane 

U.ofJonej 

U.ofJunej 

Aug. 

15 

M.ofMayj 

Aug. 

IK 

Aug. 

16 

Aug. 

15 

Aug. 

l.-i 

Aug. 

)h 

Aug. 

15 

Aug. 

15 

Aug. 

l.Si 

Aug. 

15] 

July 

20 

Aug. 

I,') 

Aug. 

15 

M.ofJunel 

Aug. 

If, 

Aug. 

'•"' 

Aug. 

\h 

M.ofJuly! 

Aug. 

1,5' 

M.of  Jnlv 

Aug. 

I.S 

Aug. 

15 

M.of. 

une 

M.ofJunel 

Aug. 

15 

Aug. 

H 

M.of  Julv 

Aug. 

1.')) 

June 

27 

M.of  July 

25 


+J9 

+  24 

+101 
+  25 
+147 
+  11 
+206 


819 

667 

111 
3,362 

715 
1,084 

226 
3,518 

190 
3.729 
1,792 
3,262 

271 

311 

135 

211 
1,188 

345+    8 

6241+     1 

730     — 

l,010l+    6 

23!    

1,752  +  51 

325:+  21 

189  +  14 

319     — 

366     — 

113     — 

3791    — 

255!+  23 

1,059 

24 

100 

154i 

184 

681 

73 

73 

147 

U2 


+    9 


£  22,230- 
£  4,870  - 
£  270- 
£202.467- 
£116.667- 
£127.200- 
i£  12.733- 
£  55.000- 
£  17.800- 
£  58,000- 
£  27,000- 
£  80.000- 
!£  8,548  - 
2,540  - 
l,6ri7  + 
1,097- 
35,310- 
6,362- 
6,102  + 
7,200- 
7,200- 
8.000 
17.860  - 
4.947  + 
2.742  - 
9.696- 
18-427  - 
20.500- 
7.609- 
2,060- 
S1003418  + 
,£  3.260  + 
£  20.666  + 
£  27.070- 
£  24.548- 
£  19,131- 
£  676- 
i£  1,489  - 
£  6,424  - 
l£  13,818- 


10,200 

33 

1.166.214- 

11,906 

2.763 

7 

33.870  - 

15,187 

1.180 

7 

2.160- 

6,490 

13.KK4 

fit 

1.302.333- 

69,151 

30,794 

fit 

732.000  - 

92,934 

63 

fit 

644.333  - 

14,102 

20,022 

fit 

121.666  - 

86,851 

33,000 

7 

472.000  - 

129.000 

7,500 

lit 

267.989  + 

22.374 

34,000 

7 

509.941  - 

127.964 

18,00(1 

7 

254.000  - 

65.000 

50,900 

7 

671.000  - 

224.800 

1,787 

7 

60.382- 

18.790 

1,313 

7 

17,734  - 

5.496 

110 

7 

10,741- 

6,467 

288 

7 

7.905- 

2,078 

14,450 

7 

245,995  - 

77,900 

290 

7 

43.848- 

369 

96 

1« 

64.871  + 

1,383 

3,100 

7 

54.700  - 

16,100 

2,500 

33 

426.000  - 

13,400 



fit 

59.600  + 

1,000 

19,903 

33 

1.027.741- 

22,488 

132 

33 

220.163  - 

9,788 

bsa 

33 

114,302  + 

5,176 

30 

It 

■ ' 

7,761 

82 

436,163  + 

10,946 

5,611 

It 

1 

887 

7 

47.945  - 

5,246 

880 

7 

15,510  - 

6,200 

18,899 

12t 

12.530.954  + 

880,296 

600 

fit 

24.500- 

500 

1,166 

7 

136.166- 

1,184 

27.210 

6 

211.547- 

72,019 

24( 

1i 

-       1 

l.fi07 

7 

130,281- 

6,581 

18C 

fi2 

36,758- 

4,110 

735 

11 

505 

7 

38,961'- 

2.132 

3,364 

7t 

99,644,+ 

2.064 

Period.  . 
June  I 
to  June 
June  I 
to  June 
June  I 
to  June. 
Jane 


Name. 
Alabama  Qt.  8outiiem  b 

12  mot. 
Atchison,  Top.  &  S.Fc.a 

12  mos. 
Atlantic  Coast  Line  ...a 

12  mos. 
Baltimore  &  Ohio to 

12  mos.  I  to  June 
Canadian  Northern   ...bl  June 

12  mos. 
Canadian  Pacific     b 

12  mos. 
Chesapeake  &.  Ohio  ...to 

12  mos. 
Ohicago&N.  Western. ..a 

12  mos. 
Chic  Burl.  &  Quincy  ...a 

11  mos. 
Chicago  Great  Western  b 

12  mos. 
Chic.  Mn.  &  St.  Paul  ...a 

12  m/>s. 
Ch.St.P.  Min.  &  Omaha  a 

12  mos. 

Cley.  CIn.  Chic.  &  St.  L.  a 

6  mos. 

Colorado  &  Southern  ...b 

12  mos. 
Cuba  Raihroad     b 

12  mos. 

Delaware  &  Hudson  ...a 

6  mos. 

Denver  &  Rio  Grande.. .a 

12  mos. 
Brie  Railroad      a 

11  mos. 
Grand  Trunk  System  ...a 

6  mos. 
Great  Northern  a 

12  mos. 
Hocking  Valley  a 

12  mos. 
Illinois  Central  a 

12  mos. 
Interoceanic  of  Mexico  b 

12  mos. 
Kansas  City  South  em. ..a 

12  mos. 

Lake  Shore  &  Mich.  So.  a 

8  mos. 

Lehigh  Valley a 

12  mos. 
Louis  ville&  Nashville.. .a 

12  mos. 

Mexican   Railway  b 

6  mas. 

Michigan   Central   a 

6  mos. 
Min.St.P.(Soo)Syst«mJJ» 

12  mos. 
Miss.  Kansas  &  Texas. .  .b 

12  mos. 
Missouri  Pacific  » 

11  mos. 
National  of  Mexico b 

12  mos. 
New  York  Central a 

6  mos. 
N.T.N.  Haven  *  Hart,  a 

11  mos. 
N.T.  Ontario  &  Westema 

12  mos. 
Norfolk  &  Western b 

12  mos. 

Northern  Central  a 

6  mos. 

Northern  Pacific   a 

11  mos. 

Pennsylvania  System :  a 

E.  of  Pittsburg  6  mos. 

W.  ol  Pittsburg a 

6  mos. 

Pitts.  0.0.  &  St.  Louis  a 

6  mot. 

FhQa.  &  Reading  Ry.  ...b 

11  mos. 
Pblla.  &  R.  Coal  &  Iron  b 

U  mos. 
Rock  Island  Lines a 

12  mos. 
St.  L.  &  San  Francisco  a 


to  June 
Jane 
to  Jane 
Jane 
to  Jane 
Jane 
to  June 
May 
to  May 
June 
to  June 
June 
to  June 
Jane 
to  Jane 
June 
to  June 
June 
to  June 
June 
to  June 
June 
to  June 
June 
to  June 
May 
to  May 
June 
to  June 
June 
to  June 
Jane 
to  June 
June 
to  June 
June 
to  June 
Jane 
to  Jane 
June 
to  June 
June 
to  June 
Juue 
to  June 
June 
to  Jane 
June 
to  June 
June 
to  June 
June 
to  June 
May 
to  May 
June 


Cross- 

"   »428.000 

5,385,000 

9.271.000 
111,110.000 

2.851.000 
36.833.000 

7.801.000 
97,411,000 

1.665,300 

22,700,700 

10,050,000 

129,810,000 

3,161,000 
36,690.000 

7,278,000 
83.677.000 

6,520,000 
85.239.000 

1,158,000 
14,260,000 

7,852,000 
93,586,000 

1,450,000 
17,992,000 

2,923,000 

16,408,000 

886,000 

13,223,000 

432,000 

5,165,000 

1,965,000 
10,633,000 

1,791,000 
23,167,000 

4,863,000 


+  or  — • 


tl.OOO 

153,000 

651,000 

5.786.000 

242.000 

710.000 

1.214,000 

4.144.000\ 

—  522.900 

—  278.8Q0 

—  1.620.000 

—  9,581,000 
+  101.000 
+  1,605.000 
+  82.000 
+      642.000 

—  776.000 

—  1.640,000 

—  67,000 
+  262,000 
+   32.000 

—  2,275,000 
+  77.000 
+  1,000.000 

—  258,000 

—  1,200,000 

—  119,000 

—  1,855,000 
+  33.000 
+  533.000 
+   11.000 

—  1,009.000 

—  82.000 

—  1,286,000 
548.000 


Net.    I  +or— « 

■  $68.0001-  132,000 

l.U8,000  —  258,aO» 

2.575-000  +  196.000 

32.115,000  —2,476,000 

476.000  -  52.000 

9,054.000  —  980.000 

1.622.000  -  778,000 


55,671,000  I   —  1,619,000 
£933,500  I  -   £121,500 


5,129,400 

$6,111,000 

75,441.000 

477,000 

7,021,000 

5.281.000 

66,373.000 

t      349,000 

m  9,146.000 

980,000 

10,993,000 

4,383,000 

24,437,000 

3,622,000 

39,783,000 

4.516,000 

59,683.000 

666.10c 

m   4,554,000 

2.839.000 

15,961.000 

2.242,000 

29,306,000 

2.312.000 

31,622,000 

4,R24,000 

65,106,000 

m  1,569.000 

to  3vaxm34,069.000 


+ 


June 
to  June 
May 
to  May 
Jane 
to  June 
June 
to  June 
Jane 
to  June 
May 
to  May 
June 
to  June 
June 
to  Jane 
June 
to  June 
May 
to  May 
May 
to  May 
Jnue 
I  to  June 
June 


12  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern      a 

12  mos. 
Southern   Pacific    a 

12  mos. 
Union  Pacific     a 

12  mos. 
Wabash    a 

12  mos. 
Western  FaciSo b 

12  mos. 


to  June 
June 
to  June 
June 
to  Jane 
June 
to  June 
June 
to  June 
June 
to  June 
June 
to  June 


7,985.000 
43.820,000 

6.604.000 

60,842,000 

810.000 

9,041,000 

3.714.000 
44,470,000 

1.037,000 

6,061.000 

5,076.000 
62.887,000 
21.072.000 
116,568.000 

9.895.000 
63.915.000 

3,313.000 
19.024.000 

4.065.000 
44,785.000 

2.931.000 
30.718.000 

6.167.000 
68,208,000 

3.261,000 
42,459,000 

1,947,000 
2i.292.000 

5.167.000 

69.534,000 

11.544.000 

138,520,000 

7.290,000 
92,115,000 

2,338,000 

30,023.000 

511,000 

6,099.000 


464.450 

-  $687,000 

-  3.214.000, 

-  '  246,000 

-  796,000 

-  69,000 
+  1.587,000, 

-  604,000 
+  24,000 
+  126.000 
+      287.000, 

-  444.000 

-  4,598.000 

-  121.000 

-  3.259.000 

-  152.000 
217.000 
242.600 

-  270,300 

-  176.000 

-  1,743.000 

-  224.000 

-  2.999,000 

-  40.000 

-  825.000 

-  482,000 

-  2.324.000 

-  1.526.000 
—23.301.000 

-  504.000 

-  3,864.000 

-  236.000 

-  3,051,000 

-  6.000 

-  413,000 

-  29.000 
+      730,000 

-  70.000 

-  439.000 

-  690.000 

-  3,764.000 

-  1,290,000 

-  8,253,000 

-  1,457,000 

-  7,414,000 

-  336.000 

-  2,141.000 

-  315,000 

-  2,739,000 

-  362,000 

-  7.771.000 

-  2.199.000 

-  5,136.000 

-  268.000 

-  943.000 
6.000 

763.000 

20,000 

1,004.000 

-  100.000 

-  4,254.000 

-  273,000' 

-  1,523,000 

-  260.000 

-  1,745,000 

-  1,000 

-  73,000, 


+ 
+ 
+ 
+ 


+ 


1  + 
■  + 


+ 


+ 


25.357,000 

463,300 

6,351.700 

3,336,000 

42,426.000 

965.000 

11.036.000  1  + 

1,582.000 

20.027,000 

904,000 

24,940,000 

233,000 

3,.336.000 

2,254,000 

26.600,000 

357,000 

4.396.000 

499.000 

446.000 

320.000 

3.476.000 

177.000 

2,471.000 

667.000 

2.810,000 

492.000 

6,138.000 

1.347.000 

11,228.000 

£260.200 

1,003.150 

$1,473,000 

24,290.000 

142.000 

1,766,000 

883.000 

11,739,000 

5.000 

2,734.000 

337.000 

3,516,000 

1.096.000 

4,643.000 

1.297.000 

10,345,000 

260,000 

12.345.000 

307,800 

1.960.500 

757,000 

2.660.000 

468,000 

8,172.000 

556,000 

8,557.000 

888.000 

12,982.000 

73,000 

2,287,000 

2,051,000 

6,893,000 

1,073.000 

13.104,000 

275.000   -t- 

2,109,000    — 

1,277.000   + 

14,535,000  ,— 

106.000  j  + 

170,000  '— 

1.384,000  :  + 


-2,419,000- 

-  79.200 
+    302,700 

-  291.000 
—3,819,000- 

-  100.000 
402,000 

-  288.00ft 
-1,170,000' 

-  220.000 
-1,642.000 

-  66.000 

-  322,000 
192.000- 
944,000 

i4.ooa 

128.000 
195.00O< 
724,000 
IILOOO. 
978,000 
42.000 
256,000- 

-  34.000. 
-1,174,900- 

+  i6o.ooa 

-  3-22,000 

-  287.00* 
-3,447,000- 

-  £4.650. 

-  83,350 
- ,  514.000 

-  4,380,000' 

-  125,000 

-  690,000 

-  364.000 
+  4S9,00» 

-  315-000 

-  621,000 
109.000 

21,0»O 

157,000 

—3,240,000' 

+    360.000 

-1,864,00*' 

-  312,000 

-  656,000 

-  174,400, 

-  692,100 

-  17,000 

—i.4io,oeo- 

-  81.000- 
—3,063,000 
+    233.000 

-  764.000 

-  699.000 

-  SShOOO- 

-  197.000 
—18840OOO- 
+  338.00O 
,—1,801,000 

-  161.000 
—3^70,000- 


+ 
+ 


3,000 

114.000 

79,000 

639,000 

17.000 

107,000 

86.000 


20.037,000    —2,33i,00» 


6.120.000 

18,764,000 

2.304.000 

7,895,000 

725,000 

2,973,000 

1,346,000 

14,462,000 

101,000 

783.000 

1,622,000 

13.719.000 

730,000 

9,970,000 

555,000 

6,965.000 

773,000 

16.311.000 

3,031,000 

37.695.000 

2,660,000 

31,626,000 

95.000 

4.519.000 

117.000 

697,000 


-   146.000 
—2,861j0O» 


423.000 
+  629,000 
+  352.000 
+    916,000 

-  190.000 
— 3,886,000- 
+  61.000 
—3,086.000 

-  227.OOC1 
-1,965.000 

-  534.000 
— 3,406^000 

-  24.000 
+    146,000 

-  416,000 
-1,545,000 

-  230.000 
—6,512,000 

-  390.000 
—3,316,000 

-  270.000 
-1,596.00» 

-  19.000 
_    708,000 


U.S.  &  HEX.     Weekto  Mllee. 

Ches.  &  Ohio  lAug.  7!  2.346 
Ohio.  Gt.  West.  Aug.  7  1,496 
Colorado  &  S.  Aug.  14  1,836 
Denver  .Si  R.G.  Aug.  14,  2.685 
Gt.  Northern  iM.of  June  7,803 
Illinois  CentralM.of  July  4.762 
Interoc.ofMex.  July  31I  1,047 
Louisville  &  N.lAug.  7|  4,941 
Mexican  Rlwy.lAug,  14i  403  ' 
M.St.P.(Soo)::' July  31  4,065 
Miss.  Kansas  'Aug,  I4  3,865 
Miss.  Pacific  IJuiy  3ll  7.284 
National  Mex.  July  3l|  6.136 
Seaboard  Air  July  31,  3.093 
SouthemRlwy.  Aug.  14,  7,046 
WesternPaciflcljuly    31  i     942 


+or-*| 
+  22, 


Cross.    !    +or— •    ,Wk     Total. 


$711,000  + 
255.000  - 
+  10  263.000- 
+  25  482.000- 
+  48  6.060.000- 

—  I  5.327.000  - 

—  m  42.400- 
+  23  1.099.000!- 
+  28  219-900  + 
+  89  750,000  + 
+  48'  600.000!- 
+  1'  1.807.000  + 
+  73  m  409.000!  - 
+  12i  503.000  — 
+  10!  1,256.000!- 
+  9   197.000  + 


+  or  — ^ 

"2l^000i  5  '^38.0C0, +"388.000 
13.000,  5  i  1.323.000-  149.000 
51.000!  6  '       —  — 

39,000    6  --  — 

738.000  12t  75.441.000  -3,214,000 


31.000: 

219.230, 

36.000; 

20,800 

13,000 

66,000 

6,000, 

451,000 

12,0001 

42,000; 

1,000 


154,900  - 
5.848.000- 
1.206-400  - 
2,381.000.- 


674.600 

232.000 

81.300 

130.000 


5.159.000  +  6-000 
1.375.000) -1,348,000 
1.791000!  _  21.000 
8.165.000+  33.000 
551,000-     67,000 


(a) Net  after  taxes,     (b) Net  before  taxes,     (m) Mexican  S-    (•) Compared  with  previous 

year,    (t)  Months.     (J)  As  published  a  year  ago.     01)  Joint  Lines  excluded.     (J)  Jomi 

Lines  included.     (U)  includes  Wisconsin  Central. 
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BUILDINQS   OF   IRON, 

WOOD,    FIBRO'CENIENT 

and  ROUQH  CAST, 


Bhlpplna  Orders  a  spoolallty. 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   McM.    ba.   oam«l    out   tor   H.M.   Ooverumant    tb.    !"«••♦    ^ 
BulUlnK   contract   erer   exeout«l,  elo«xUn({   lii    T»lM    A.  QOABTM 
OF  A  MILLION  STRBLINO. 


laftiat 


LONDON,  SATURDAY,  AUGUST  22,  1914. 


THE  FINANCIAL  SITUATION. 

AVE  are  glad  to  be  able  to  say  that  the  position  is 
rimproving  slowly,,  it  is  true,  but  for  all  that  decidedly. 
There  is  much  more  confidence  than  there  was  a  week 
-i"0    and  the  pubhc  generally  is  looking  forward  much 
inore   hopefully   to   the   future.      On   all  hands  it   is 
.-admitted  that  the  Goveniment  has  acted  admirably. 
It  has  committed  itself  in  the  form  of  guarantees  to 
liabilities   of  immense  amount;   it  has  proclaimed  a 
moratorium  ;  it  has  enabled  the  holders  of  acceptances 
issued   before  the   war  broke  out  to   discount   tiiose 
acceptances ;  and  thereby  it  has  added  immensely  to  the 
Tsupply  of  loanable  capital  in  the  market.     One  hears 
everywhere  one  goes   loud  praise   also  of  the  action 
of  the  Bank  of  England.     It  is  working  with  a  will, 
.tind  as  far  as  its  staff  is  capable  of  acting.    For  a  time 
it  kept  the  staff  till  the  early  hours  of  the  morning, 
and  even   now   they    are    kept  at  work   late   in   the 
evening.     We  believe  we  are  justified  in 
The  Joint-     saying  that  it  is  discounting  and  lending 
f took  Banks,    at  the  rate  of  about  5  millions  a  day, 
which,  if  true,  means  that  in  no  more 
than  10  days  it  has  added  to  the  available  resources 
of  the  London  Money  market  the  immense  sum  of  50 
millions  sterling,    or    more   than   half  the   estimated 
amount  under  ordinary  circumstances  of  the  bills  dis- 
counted in  London  at  one  time.     But  while  all  are 
loud  in  praise  of  the  Government  and  the  Bank  of 
England,  there  is  much  unfavourable  criticism  of  the 
action  of  the  joint-stock  banks  and  of  the  great  bill- 
broking  establishments.     It  is  only  necessary  to  turn 
to  this   week's  return   of   the  Bank   of   England  to 
satisfy    oneself    of    the    immense    assistance    which 
has  been  afforded  by  the  Government  and  the  Bank  of 
England  to  the  trade  of  the  country.     The  "  Other  " 
securities  amount  to  practically  94|  millions  sterling, 
showing  in  a  single  week  an  increase  of  practically 
Hi    milUons    sterling;  while   the    "Other"    deposits 
«.\ceed  the  enormous  sum  of  108  millions,  being  an 
increase   of   over  24 J   millions  sterling.      Naturally, 
people  are  asking  under  these  circumstances  how  it  is 
that   the  joint- stock    banks    are    doing  so   little,   are 
putting  off  their  customers,  and  only  lending  and  dis- 
counting on  a  minute  scale.     Also,   how  it  is  that 
the  great  dealers  in  bills,  other  than  the  joint-stock 
banks,  are  practically  on  strike.     The  answer  of  tne 
joint-stock  banks  put  in  the  briefest  possible  form  is 
that,  firstly,  they  hold  an  immense  amount  of  German 
and  Austrian    acceptances;    that   owing   to  the   war 
these  cannot  be  cashed ;   while  nobody  knows  what 
will  be  the  condition  of  the  foreign  banks  when  the 
war  comes  to  an  end.     In  addition,  it  is  urged  that 
the  banks  in  the  ordinary  course  of  their  business  had 
lent  immense  sums  to  the  Stock  Exchange  and  others 
before  the  war  broke  out ;  that,  in  consequence  of  the 
war,  prices  have  fallen  so  seriously  that  those  securities 
nre  no  longer  equal  in  value  to  the  loans  made ;  and 
that  thus  the  banks  have  been  hit  in  two  ways.     The 


bill-brokers'  argument  need  not  be  detailed    It  is  practi- 
cally  contained  in  the  defence  put  up  by  the  jomt- 
stock  banks.     We  regret  that  the  feeling  everywhere 
is  that  the  joint-stock  banks'  case  is  not  made  out^ 
that    in  (act,  they  are  acting  contrary  to  their  own 
interests  as  well  as  to  those  of  the  country— ana  it  is 
predicted  that  wlien  Parliament  meets  next  week  they 
will  be  subjected  to  not  a  little  hostile  cnticwm  which 
may  result  in  measures  that  will  be  far  from  agreeable 
to  the  banks.    That  kind  of  prediction  is  easily  made, 
and  we  need  not  say  that  we  do  not  associat*  our- 
selves with  it.     But  that  there  will  be  criticism  is 
very   probable;  and   that   it   will   be   by    no  means 
friendly.     We  hope  that  the  joint-stock  banks  will 
recognise  that  if  some  of  the  criticism  is  exaggerated, 
and  some  prompted  by  other  than   reasonable  con- 
siderations,   yet   it   has   to   be   reckoned   with,    Mid 
that  the  wise  course  for  the  banks  is  to  do  what 
they  can  to  restore  confidence  and  thereby  to  bring 
about  that  improvement   in  credit  which   is  ■"''^  *° 
raise  prices,  and  so  materially  to  benefit  the  banks. 
As  has  been   said  above,   the  Bank  of  England  is 
doing  a  very  large  business  in  discounting  and  lend- 
ing.    The  City  generally  estimates  the  amount  at 
about  five  millions  a  day  on  the  average,   or  over. 
Therefore  it  is  clear  that  of  the  emergency  currency 
which  has  been  created  by  the  Government  to  meet 
the  serious  crisis  caused  by  the  war,   a  very  large 
amount  must  have  gone  into  the  banks.      Suppose 
that    anything   like   50   or   60   millions   sterling   has 
already  been  paid  out  by  the  Bank  of  England  and 
lodged  with   the  banks   in   the   form   of  deposits  or 
otherwise,  is  it  not  highly  unwise  on  the  part  of  the 
banks   to  merely   sit  upon  this   vast  sum  ?     If  the 
banks  were  to  show  the  confidence  which  the  Govern- 
ment and  the  Bank  of  England  are  exhibiting,   and 
were  to  begin  lending  and  discounting  freely,     °ver}'- 
body  engaged  in  trade  would  be  able  to  obtain  the 
working  capital  he  required,    and'  would,   therefore, 
be  in  a  position  to  continue  employment  to  all  those 
who    hitherto    had   been   serving    him.      Surely    our 
banking   friends   must   recognise  that  nothing   is  to 
be  more  deprecated  than  a  considerable  increase  in 
unemployment;  and  they  must  see  that  if  emplovers 
of  labour  find    it    difficult    to    obtain    the    banking 
accommodation  to  which  they  have  been  accustomed, 
they  cannot  possibly  go  on  indefinitely  keeping  em- 
ployed all  those  who  now  serve  them.     Every  con- 
sideration, then,  of  patriotism  and  of  self-interest  urges 
the  banks  to  co-operate  with  the  Government,   and 
to  make  it  possible  for  all  classes  to  stand  shoulder 
to  shoulder  in  the  grave  danger  in  which  we   find 
ourselves.     If   the   banks   think   that   some   further 
step  on  the  part  of  the  Government  ought  to  be  taken. 
let   them  by   all   means   come   forward   and   explain 
what  would  give  them  complete  confidence.     Other- 
wise,  they  will  unquestionably  alienate  the  general 
pubhc. 

We  have  said  that  the  bill-broking  establishments 
of  all  kinds  are  likewise  refusing    to   work    wi    the 
Ordinary  scale,   thereby   are  making    it   diflBcult    for 
their  customers  to  carry  on  their  business,  and  are 
thus  rendering  it  probable  that  employment  will  be 
restricted  in  still  other  directions.     The  bill  brokers, 
no  doubt,  complain  that  they  are  very  much  in  the 
hands  of  the  banks.     They  look  to  the  banks  for  the 
working  capital  which  they  usually  employ,   and  if 
they    cannot  obtain  it   they  are  compelled,    against 
their  will,  to  restrict  their  operations.     To  a  large 
extent  the  complaint  is  well   founded.     We  of  this 
Journal  have  been  urging  the  joint-stock   banks  for 
a  quarter  of  a  century  and  more  to  keep  gold  reserves : 
and  in  the  earlier  period  of  our  agitatfon  it  usetl  t  ■ 
lie  replied  to  us  that  it  was  quite  unnecessars'    iv 
them  to  keep  gold  reserves,  because  they  held  large 
reserves,   partly  in  the  form  of  investments  in  sound 
securities,  partly  in  Bank  of  England 
Broken.       "otes,  and  partly  in  loans  to  bill  brokers. 
Now   it    is  demonstrated    how    hollow 
the    argument    was.      The    bill    brokers    are    prac- 
tically   being    compelled    to    stop    working    because 
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they  cannot  get  the  accommodation  to  which  they 
have  been  accustomed  from  the  banks;  while  the 
eecurities  held  by  the  banks,  they  themselves  plead, 
iare  unduly  depreciat-ed.  It  is  to  be  hoped  that  the 
lesson  will  be  taken  to  heart,  and  that,  without  a 
moment's  avoidable  delay,  the  joint-stock  banks  will 
really  undertake  to  form  large  gold  reserves.  That 
action,  however,  can  be  postponed  to  a  more  favour- 
able time.  The  matter  that  is  urgent  now  is  that 
the  joint-stock  banks  should,  without  a  moment's 
delay,  begin  again  to  afford  accommodation  to  the 
bill  brokers.  By  so  doing  they  will  enable  all  who 
have  to  draw  bills  to  get  them  discounted,  and  thus 
they  will  assist  materially  in  maintaining  full  em- 
ployment for  the  working  classes.  The  bill  brokers 
are  interested  in  the  securities  of  enemy  countries, 
no  doubt,  and  ai'e  perturbed  thereby.  They  are  still 
more  influenced  in  their  action  by  the  conduct  of  the 
joint-stock  banks.  The  very  fact  that  the  example 
set  by  the  joint-stock  banks  is  being  followed  by  the 
great  discounting  houses  is  itself  a  strong  additional 
argument  against  continuing  that  action,  a.nd  ought  to 
spur  the  banks  to  begin  without  delay  to  give  the  help 
that  is  required  to  put  trade  upon  a  safe  footing.  It 
is  not  merely  the  internal  trade  that  is  disturbed.  The 
seaborne  trade  is  equally  so.  We  have  information 
of  several  instances  in  which  British  companies  and 
British  firms  working  in  the  Far  East  and  fti  the  Far 
West  have  been  unable  to  obtain  means  of  remittance 
from  the  banks  working  locally.  The  local  banks  urge 
that  they  cannot  give  the  means  of  remittance  because 
of  the  attitude  taken  up  by  the  English  banks.  Thus 
the  seaborne  trade  is  being  hampered  as  well  as  the 
internal  trade.  In  other  words,  the  action  of  the 
joint  stock  banks  is  not  only  causing  an  increase  of 
unemployment  at  home,  but  is  making  it  difficult 
for  merchants  to  ship  freely  and  duly  from  distant 
ports.  It  is  most  earnestly  to  be  hoped,  then,  that 
our  banking  friends  will  take  all  these  matters  into 
consideration,  and  will  well  ponder  how  best  they 
can  begin  to  work  fully  again.  Not  a  moment's 
avoidable  delay  ought  to  be  allowed,  for  it  is  clear 
that  Parliament  cannot  afford  to  permit  action  which 
may  not  only  increase  unemployment,  but  even 
decrease  our  own  supplies  of  provisions  and  raw 
materials  from  abroad.  When  the  joint-stock  banks 
begin  to  accommodate  their  customers  freely  we  trust 
that  the  great  bill-discounting  establishments  will 
follow  the  example,  and  that  in  this  way  it  will  be 
soon  made  possible  for  the  whole  of  our  trade  to 
resume  full  activity.  Indeed,  the  prospect  for  trade 
is  excellent  if  the  monetary  machine  only  works 
properly.  Assuming  that  our  Navy  is  able  to  retain 
command  of  the  sea,  the  very  fact  that  both  Germany 
and  Austria-Hungary  will  be  compelled  to  withdraw 
from  the  seaborne  trade  makes  it  possible  for  our 
merchants  and  manufacturers  to  add  largely  to  their 
businesses.  It  is  never  to  be  forgotten  that  during 
the  great  revolutionary  wars  a  century  ago  not  only 
did  England  win  that  command  of  the  sea  which  she 
has  retained  ever  since,  but  she  also  established 
herself  as  the  greatest  of  all  commercial  countries, 
and  constituted  London  as  the  Clearing  House  and 
the  banking  centre  for  the  whole  of  mankind.  In  a 
crisis  like  the  present  those  who  have  inherited  these 
innnense  advantages  are  bound  to  show  that  England 
is  still  able  to  fulfil  her  mission,  and  to  act  safely 
and  wisely  as  the  central  banker,  the  central  clearing- 
house, and  the  great  lender  to  all  the  earth. 

We  come  in  the  last  place  to  the  Stock  Exchange. 
Every  reader  knows  that  the  moratorium  extends  to 
this,  and  that  although  it  is  open  for  actual  purchases 
asd  sales  where  cash  is  paid  on  the  spot,  all  specula- 
tive transactions  are  rendered  impossible.  For  some 
time  longer  it  will,  we  venture  to  think,  be  necessary 
to  continue  this  state  of  things.  Nevertheless,  our 
readers  should  clearly  recognise  that  there  are  grave 
disadvantages  in  it.  To  mention  only  one,  the  Govern- 
ment has  obtained  a  Vote  of  Credit  for  100  millions 


sterling.  That  vast  sum  will  have  to  be  raised 
probably  not  all  at  once,  but  some  portion  of  it  will 
necessarily  be  requked  before  long.  For  a  tune 
Treasury  Bills  and  other  temporary  expedients  may 
suffice.  But  the  sooner  a  great  National  Loan  is  issued 
the  better  it  will  bo  for  all  concerned.  A  great  aad 
successful  loan  at  so  anxious  a  time  as  the  present 
will  impress  all  the  world.  Moreover,  it  will  enable 
the  Government  to  do  many  things  which  it  is  not 
desirable  should  be  discussed  in  Parliament.  And,- 
therefore,  the  sooner  the  Stock  Exchange  is  opened  the- 
better  it  will  be.  A  loan  must  be  issued  whether  the 
Exchange  is  open  or  not,  because  the  money  must  be 
furnished  to  carry  the  war  through.     But  it  is  obvious- 

that  it  will  be  made  impossible  to  many 
The  Stock  persons  to  subscribe  as  largely  as  they 
Exchange,      would    wish  to  do  if   they  can  neither 

borrow  freely  upon  Stock  Exchange- 
securities  nor  sell  them  for  prices  which  would  be- 
reasonable.  If  even  the  best  securities  can  be  sold 
only  at  a  ruinous  loss,  the  whole  country  wUl  suffer, 
and  the  loan  will  not  be  the  success  it  is  desirable  it 
should  be.  There  can  be  no  question,  then,  that  the- 
closing  of  +bo  Stock  Exchange  injures  business  in. 
many  ways.  For  all  that  the  time  has  not  come,  "we- 
think,  for  opening  the  Stock  Exchange.  For  the  loss 
of  a  great  battle  would  unquestionably  lead  to  a  fall' 
in  the  securities  of  the  defeated  parties.  Nobody  can 
foresee  the  fortune  of  war.  Only  a  braggart  will  care 
to  predict  that  his  own  side  must  necessarily  be  vic- 
torious. Until,  then,  the  temper  of  the  opposed  forces; 
is  actually  tested  it  seems  to  us  that  it  would  be  wise 
to  leave  the  Stock  Exchange  as  it  is  at  present.  But^ 
we  need  not  discuss  the  matter  further  at  the  present 
moment.  We  hope  to  return  to  it  and  to  deal  with  it- 
more  fully  next  week. 


RUSSIA'S    REPLY    TO    GERMANY. 

WAR    TO    THE    BITTER    END. 

What  thoughtful  observers  have  been  fearing  for  a 
considerable  time  has  come  to  pass,  and  the  Tsar, 
through  the  Grand  Duke  Nicholas,  Generalissimo  of 
the  Eussian  forces,  in  his  manifesto  to  the  Poles 
declares  war  to  the  knife  against  Germany,  thns- 
changing  profoundly  the  character  of  the  dread 
conflict  into  which  we  have  been  so  madly  hurried 
by  the  Kaiser.  At  first  it  bore  the  appearance- 
of  a  war  to  the  death  between  Germany  and  France. 
Now  we  have  added  an  equally  bitter  struggle: 
between  the  Slav  and  the  Teuton.  Such  being  the 
case,  it  is  to  be  feared  that  the  contest  will  be  a  long,, 
a  bloody,  and  a  destructive  one.  France  and  Germany 
are,  in  fact,  fighting  for  dear  life,  and  each  must 
struggle  on  until  utterly  exhausted,  unless,  indeed, 
victory  very  early,  decisive,  and  complete  declares  for 
one  or  other.  The  Eussian  Government,  through  its 
Commander-in-Chief,  appeals  to  the  Poles,  not  in 
Eussia  only,  but  in  Prussia  and  Austria  as  well,  to 
rally  to  the  Eussian  standard,  and  in 
A  Momentons  return  it  promises  to  re-unite  the  dis- 
Move.  membered  Polish  provinces,  and  to  give 
to  the  reconstituted  kingdom  Home  Eule 
and  free  use  both  of  their  language  and  of  their  reli- 
gion._  In  passing  we  may  remark  that  the  Manifesto 
strikingly  demonstrates  the  deep  impression  made  at 
St.  Petersburg  by  Britain's  treatment  of  the  Boers 
and  by  the  Irish  Home  Eule  Bill.  It  is  hardly  neces- 
sary to  add  that  it  is  also  turning  against  Germany 
the  course  of  conduct  so  long  pursued  by  the  latter 
against  France.  Will  the  Poles  accept  the  promise?' 
It  seems  reasonable  to  expect  that  they  will,  since  they 
are  not  likely  to  find  a  better  opportunity  in  the  near 
future;  and  since,  besides,  the  Eussian  Poles  have 
greatly  prospered  during  the  past  half-century.  More- 
over, a  people  increasing  in  wealth  and  in  confidence 
are  not  likely  to  throw  away  so  tempting  an  oppor- 
tunity. The  Prussian  Poles  are  extremely  dissatisfied 
with  their  lot.    Not  only  is  the  Prussian  Government 
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endeavouring  to  suppresa    the  Polish  nationality  and 
the  Polish  religion — it  will  be  remembered  how  a  little 
while  ago  the  school  children  all  struck  because  Polish 
was  practically  expelled  from  the  schools — but,  like- 
wise, the  Prussian  Parliament  has  voted  large  sums  of 
money  to  buy  out  Pohsh  landowners  and  plant  in  their 
stead  German  colonists.     Hitherto  the  Prussian  Poles 
have  felt  that  insurrection  would  simply  make  their 
position  worse.    But  such  an  offer  as  is  now  held  out 
to  them  they  are  very  likely  to  accept.  The  Austrian 
Poles  differ  from  their  kinsmen  both  in  Eussia  and  in 
Prussia,  inasmuch  as  they  have  been  fairly  well  treated 
by  their  rulers,  and,   in  consequence,  are  more  loyal 
to     those     rulers     than     are     the     people      either 
of     liussian     or     of     Prussian     Poland     to     their 
respective  Governments.       But  if  the  Russian  offer 
,  is     accepted     by     the      other      two     branches      of 
•  the   Polish  community  it  is    hardly    likely   that    the 
Austrian  branch  will  hold  aloof,  the  more  particularly 
as  all  the  other  Slav  nationalities  in  the  Dual  Monarchy 
are  dissatisfied  with  their  position  and  are  likely  to  be 
encouraged  by  Russia   to   declare  war   against   their 
Sovereign.    The  manifesto,  then,  is  the  most  important 
incident  in  the  war  so  far,  and  seems  likely  to  embitter 
it  as  well  as  to  prolong  it.     As  the  Russian  Government 
bids  thus  openly  for  Polish  support,  it  is  very  likely  to 
encourage  a  rising  in  other  Slav  States  within  Austria- 
Hungary.     While  the  probability  is  great  that  if  the 
Servians  are  able  to  hold  their  own  against  Austria- 
Hungary  the  other  Balkan  Slav  States  will  throw  in 
their  lot  with  Russia  as  soon  as  the  Russian  Army  is  in 
a  position  to  take  the  field  in  great  force. 

The  German  Chancellor,  in  the  historic  conversa- 
tion with  the  British  Ambassador,  made  it  clear  that 
Germany  had  entered  upon  the  war  for  the  purpose  of 
not  only  so  weakening  France  that  she  would  give  up 
the  hope  of  recovering  Alsace-Lorraine,  but  also  for 
the  acquisition  of  the  great  French  colonial  empire. 
France,  then,  has  clear  notice  that  if  Germany  wins 
she  will  be  deprived  of  the  great  empire  which  she 
has  built  up  with  so  much  energy  and  at  such  heavy 
cost  during  a  long  space  of  time,  and  in  Europe  wiil 
be  reduced  to  impotence.     Therefore,  it  is  clear  that 
both  France  and  Germany  enter  upon  the  conflict  with 
the  knowledge  that  whichever  of  them  is  utterly  beaten 
will  practically  lose  the  position  of  a  Great  Power. 
France,  robbed  of  all  her  colonies,  with  Germany  close 
to  her  in   p]urope,   and   in  possession,   likewise,  just 
across   the  Mediterranean,    of   Algeria  and  Morocco, 
would  be  utterly  helpless— would  be  a  mere  tool  in  the 
hands  of  Germany.     The  French  people,   then,   have 
every  motive  for  putting  forward  then-  whole  strength 
and  for  fighting  with  determination  to  the  very  last 
moment.    Equally,  Germany  has  notice  that  if  she  is 
unable  to  withstand  Russia  she  will  lose  all  her  Polish 
provinces  to  Russia  and  Alsace-Lorraine  to  France; 
while  it  is  probable  that  she  will  have  to 
Outlook  for    cede    back    to    Denmark    the    Danish 
Austria-      Duchies.     It  is  indisputable,  then,  that 
Hungary,     the  Germans  will  fight  to  the  bitter  end 
rather  than  submit  to  such  a  fate ;  and, 
consequently,  that  the  war  will  be  prolonged  more  than 
people  had  expected  before  the  Russian  manifesto.  Had 
Russia   not   made   the   bid  for  Polish  support   it   is 
possible  that  she  might  have  been  contented  to  make 
peace,  provided  France  was  safeguarded.    But  it  is  very 
unhkely  that  Germany  will  even  offer  to  make  peace 
as  long    as    she  is  threatened  with  dismemberment. 
Unless,  therefore,  victory  in  a  decisive  form  declares 
for  one  or  other  of  the  combatants  early  the  war  will 
last  until  most  of  those  engaged  in  it  are  exhausted. 
Austria-Hungary,  if  we  may  judge  from  what  is  known 
up  to  the  present,  is  most  likely  to  be  exhausted  first. 
We  say  so  not  only  because  the  finances  are  in  a  dis- 
ordered condition,  but  because  Austria-Hungary  chose 
the  moment  at  which  to  strike  at  Servia,  and  yet  has 
even  now  apparently  made  no  progress  towai-ds  the 


occupation  of  the  little  kingdom.  Furthermore,  as  we 
showed  a  few  weeks  ago,  the  majority  of  the  Austro- 
Hungarian  population  is  Slav,  while  the  two  ruling 
races  are  not  only  in  a  marked  inferiority,  but  are  not 
very  friendly  one  to  the  other.  Austria  may,  of  course, 
find  a  great  general,  and  thus  may  surprise  all  the 
world.  If  she  does  not  she  is  manifestly  fighting  at  a 
great  disadvantage.  Because  of  her  poverty  she  has 
not  been  able  to  make  full  preparation  for  the  great 
war  she  so  wantonly  and  so  lightly  began.  More- 
over, the  Serbs  everywhere  are  bitterly  hostile  to  her, 
and  the  Croats  are  not  less  so.  Consequently,  nobody 
would  be  surprised  if  she  was  unable  to  make  a  very 
determined  resistance  against  the  Russians.  If,  in- 
deed, the  Balkan  States,  seeing  the  critical  position  in 
which  she  is,  joins  Russia,  she  will  be  in  an  extremely 
dangerous  predicament.  As  the  outlook  concerning 
her  is  so  uiM:ertain — as  it  is  impossible  to  judge,  for 
example,  whether  the  Slavs  generally  will  or  will  not 
rise — it  is  out  of  the  question  to  calculate  what  force 
she  can  put  in  the  field.  The  probability,  however, 
seems  to  be  that  she  will  be  able  to  give  but  litUe 
assistance  to  Germany. 

France  and  Germany  are  believed  to  be  able  to  call 
up  about  equal  numbers  of  men — four  millions  each. 
But  France,  if  she  relies  only  upon  her  own  popula- 
tion, cannot  add  materially  to  that  number.     Indeed, 
considering  what  her  population  is,  four  milUons  is  an 
enormous  proportion.     It  is,  roughly,  10  per  cent,  of 
her  entire  population.       It  is  to  be  recollected,  how- 
ever,  that  France  has  a  very  large  colonial  empire, 
and  that  she  can  draw  to  a  considerable  extent  upon 
these.     While,  of  course,  it  is  not  to  be  forgotten  that 
our  own  country  and  Belgium  are  assisting  her.     Pro- 
bably, therefore,  France,  if  really  pushed  hard,  might 
call  together  4J  millions  of  men.     If  Germany  were  to 
call   out  the  same   proportion    of  her  population  as 
France  proposes  to  do  she  would  be  able 
Protraction    to  make  use  of  about  6^  milUons.     It  is 
ol  the         true  that   in   Germany   the  liability   to 
Struggle.       serve  with  the  colours  is  only  for  two 
years,  and,  therefore,  that  as  large  a  pro- 
portion of  the  male  population  is  not  actually  trained 
as  in  France.     For  all  that,  there  can  be  no  serious 
doubt  that  if  Germany  has  to  put  her  back  to  the  wall 
every  man  capable  of  bearing  arms  will  turn  out,  and 
she  will  oSer  a  most  desperate  resistance.     Germany 
alone,  then,  could,  if  she  drew  to  the  same  extent  upon 
her  population,    put  in  the   field    larger  forces   than 
France.  On  the  other  hand,  France  has  more  numerous 
allies,  and  has  a  large  colonial  empire.     The  Russian 
war  strength  is  usually  said  to"  be  four  millions,  the 
same  as  in  the  case  of  Germany  and  France.     But  as 
the  population  of  Russia  immensely  exceeds  that  of 
Germany  it  is  clear  that  she  could  go  on  raising  and 
training     new     armies     long     after     Germany     was 
exhausted.     If,  indeed,  Russia  drew  upon  her  male 
population  of  fighting  age  in  the  same  proportion  as 
France  does  she  could  raise  an  almost  fabulous  force. 
Whether  she  could  feed  such  a  force  or  utilise  it  we 
need  not  too  curiously  inquire.     Still,  it  is  doubtless 
true  that  Russia  could  arm  at  least  six  millions  of  men, 
and  probably  even  eight  millions.       It  will  be  seen,- 
therefore,  that  the  resources  of  Germany,  France,  and 
Russia  are  so  great  that  they  will  not  very  early  be 
exhausted ;  but  that  the  fighting  male  population  of 
France  would  have  to  give  way  first;  then  that  of 
Germany ;  and  last  that  of  Russia.       Provided  the 
British  fleet  maintains  command  of  the  sea,  as  we  all 
hope  and  believe  it  will,  the  British  Empire  is  not  in 
danger,  like  those  others,  of  actual  exhaustion.      The 
Expeditionary  Force  prepared  by  Lord  Haldane  has 
been  mobilised  and  put  in  the  field  in  a  surprisingly 
short  time,  showing  that  every  statement  made  by  Lorf 
Haldane  has  been  proved  to  be  correct.     So  far  as  the 
world  knows  there  has  not  been  a  hitch  in  any  par- 
ticular.    Loi-d  Kitchener  has  called  for  an  additional 
army  of  half  a  million  of  men,  100,000  being  raised  at 
the  moment,  and  the  enlistment  for  this  latter  force 
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has  been  extraordinarily  promising.  Over  and  above 
these,  the  Territorial  Force  is  mobihsed.  A  portion  of 
it  is  to  be  retained  at  home;  another  portion,  consisting 
of  those  willing  to  volunteer  for  foreign  service,  will  be 
sent  abroad.  It  is  evident,  therefore,  that  in  the  course 
of  six  montlis  or  a  year  the  United  Kingdom  will  have 
a  fully  organised  and  Cfained  army  immensely  superior 
to  anything  that  anybody  ventured  to  hope  for  a  little 
while  ago,  and  all  raised  voluntarily.  In  addition  to 
fills  great  force,  the  self-governing  Dominions  and 
Commonwealths  beyond  sea  are  sending  us  large  con- 
tingents. The  Indian  Princes  are  offering  all  their 
armies.  The  native  Indian  troops  are  eager  to  show 
their  loyalty.  And  we  have  in  various  parts  of  the 
Empire  a  reserve  of  men  to  draw  upon  which  would 
enable  us  to  double  all  the  forces  that  will  probably  be 
under  arms  before  the  end  of  the  year.  If  we  retain 
command  of  the  sea  all  these  forces  can  be  employed 
wherever  they  are  required,  trade  can  go  on  as  in 
peace  time,  and,  therefore^  there  is  little  danger  of 
our  exhaustion.  We  take  from  the  mihtary  corre- 
spondent of  the  Times  the  following  summary 
of  our  actual  force  at  the  moment: — "We  have 
330,000  Regulars,  300,000  Territorials,  70,000 
Special  Reserve,  200,000  National  Reserve,  and 
100,000,  nearly,  of  recruits  for  the  New  Army. 
There  are  a  million  men  of  good  will  to  draw  upon, 
and  with  every  day  that  passes  we  are  better  able 
to  preserve  our  homes  inviolate."  Clearly,  then,  the 
British  Empire  will  gi-ow  stronger  the  longer  the  war 
is  continued. 


THE  JAPANESE  ULTIMATUM. 

EvEKY  day  that  passes  seems  to  confirm  the  inferences 
we  drew  last  week  and  the  week  before  respecting  the 
miscalculations  of  the  Kaiser  and  his  advisers,  and 
their  total  misconception  of  the  feelings  excited  by 
Germany  throughout  the  world.  Evidently  they  not 
■only  believed  that  their  own  army  was  as  efficient  and 
«s  well  prepared  as  when  it  entered  upon  the  war  of 
1S70,  but  likewise  that  the  bullying,  the  hectoring,  and 
the  bragging  in  which  they  had  so  habitually  indulged 
for  a  quarter  of  a  century  and  more,  had  not  dis- 
igusted,  alarmed,  and  alienated  all  their  neighbours. 
They  assumed  that  the  United  Kingdom  could  be 
induced  to  desert  France  and  to  prove  false  to  Belgium ; 
that  the  Belgians  would  make  no  serious  opposition 
to  the  invaders  of  their  country;  and  that,  as  England 
herself  remained  neutral,  her  allies  would  not  inter- 
fere; while  they  clearly  underrated  the  preparedness 
■of  Russia,  and  utterly  misunderstood  the  character 
■of  the  Tsar  and  his  Ministers.  With  regard  to  the 
latter,  the  manifesto  to  the  Poles  must  by  this  time 
have  thoroughly  undeceived  them;  while  the  ultima- 
tum addressed  to  them  by  Japan  must  have  gone  far 
to  convince  them  that  German  aggressiveness  have 
aroused  animosity  to  the  ends  of  the  earth  The 
■official  announcement  of  that  ultimatum  tells  us  that 
Japan  before  moving  had  come  to  an  understanding 
with  our  own  Government,  and  had  learned  from  the 
United  States  that  it  would  not  object  to  the 
action  of  Japan  provided  Kiao-Chau  is  restored  to 
■China.  Apparently,  then,  Japan  is  preparing  only  to 
e.xpel  the  Germans  from  China,  to  ensure  the  integrity 
ot  that  great  country,  and  to  protect  the  Far  East 
from  German  violence.  To-morrow  night  the  date 
lixed  by  the  ultimatum  for  the  answer  of  Germany 
will  expire  and  as  it  is  hardly  likely  that  Germany  will 
condescend  to  answer,  we  may  hear  at  any  moment 
tliat  Kiao-Chau  has  passed  out  of  her  possession. 
Ihua  the  endeavour  to  wring  her  colonies  from  France 
IS  leading  at  a  very  early  date  to  the  loss  of  a  great 

heTi^Jb^f';^  fC  ^'  "''^'  "^P""*  ^*  ^°y  "^o-^ent  to 
ueai  that  the  other  German  possessions  in  the  Far  East 

tLT  *"•  l^^*,^  °*^^''-  ^^'^  Australians  have  long 
looked  with  disfavour  upon  the  near  neighbourhood 
of  the  Germans.  They  will  hardly  let  the  present 
cpportumty  pass  without  clearing  all  the  contiguous 
countries  of  the  enemy.    Furthermore,  it  is  reasonable 


to  anticipate  that  South  Africa  will  take  measures  to 
drive  the  Germans  out  ot  German  South- West  Africa. 
While  it  is  to  be  presumed  that  an  Indian  force  will 
be  sent  to  take  possession  of  German  East  Africa.  It 
is  not  at  all  probable,  unless  Germany  is  able 
to  do  very  much  better  in  the  course  of  the  war  than 
she  has  done  at  its  beginning,  when  she  chose  her 
own  time  for  the  spring,  that  she  will  be  able  to 
get  back  these  colonies.  German  East  Africa  cuts 
across  the  route  of  the  Cape  to  Cairo  Rail- 
way. It  is,  therefore,  a  great  inconvenience;  and 
once  the  Germans  are  ousted  from  it,  it  is 
not  likely  that  they  will  be  readmitted.  They  may, 
indeed,  get  compensation  elsewhere ;  but  that  they 
will  be  restored  to  a  position  in  which  they  could 
interfere  with  the  safe  running  of  the  railway  is  im- 
probable. The  Australians  and  the  South  Africans, 
in  their  turn,  will  not  be  disposed,  we  may  assume, 
to  have  near  them  a  neighbour  so  aggressive.  Thus 
it  seems  not  at  all  improbable  that  before  long  Ger- 
many, which  has  been  so  eager  for  a  place  in  the 
sun,  may  find  herself  dispossessed  of  all  her  colonies. 
It  is  possible,  of  course,  that  she  may  be  able  to  make 
a  better  fight  than  now  seems  probable.  If  she  can 
find  a  Frederick  the  Great,  that  is  a  contingency  not  to 
be  forgotten.  Frederick  in  his  day  made  head  against 
enemies  apparently  as  overwhelmingly  superior  in 
might  as  modern  Germany  has  to  face.  But  in  his  time 
Russia  did  not  long  continue  hostile.  A  lucky  change 
of  sovereigns  saved  him  from  destruction.  And 
both  France  and  Austria  were  then  utterly  mis- 
governed. At  the  present  time  there  is  no  reason  to 
suppose  that  Russia  will  draw  back  from  the  contest 
into  which  she  has  entered.  She  took  up  the  gauntlet 
because  Servia  was  attacked  by  Austria-Hungary.  In 
doing  so  she  announced  that  she  was  prepared  to 
champion  the  general  Slav  cause.  And  it  will  be 
not  a  little  surprising  if  the  small  Balkan  States  do 
not  rally  round  her.  There  have  been  already 
rumours  of  a  revolution  in  Bulgaria.  If  the  rumours 
turn  out  to  be  a  forecast  of  what  is  about  to  occur, 
the  policy  of  that  State  may  be  very  different  from 
what  it  was  in  the  recent  Balkan  struggle.  And'  if 
Servia,  Bulgaria,  and  Greece  are  prepared  to  follow 
Russia,  it  is  not  likely  that  Roumania  can  hold  back 
very  long.  If,  then,  the  Balkan  States  were  to  throw 
themselves  upon  Austria  Hungary,  and  the  Slavs 
in  that  Empire  were  to  rise,  Russia  might  be  in  a 
position  to  direct  almost  her  entire  force  against 
Germany,  and  thus  to  deflect  from  France  the  attack 
which  is  now  being  pushed  on.  In  any  event,  the 
inability  of  Austria-Hungary  during  the  four  weeks  tbat 
have  passed  since  the  ultimatum  to  Servia  to  occupy 
that  little  kingdom  seems  to  show  that,  however  brave 
the  soldiers  are,  the  mihtary  chiefs  of  the  Dual 
Monarchy  are  not  very  skilful. 


GERMAN  FOREIGN  TRADE. 

The  action  of  the  Government  in  urging  British  mer- 
chants to  secure  for  themselves  as  much  of  the  sea- 
borne trade  of  Germany  as  they  can  is  deserving  of 
all  commendation.  Some  of  our  daily  contemporaries 
are  describing  the  act  as  a  war  upon  German  trade. 
We  feel  sure  that  Ministers  are  not  actuated  by  a 
desire  to  impoverish  Germany ;  and  we  are  very  confi- 
dent that  the  British  people  has  no  wish  to  do  so. 
The  mere  outbreak  of  war  between  the  British  and  the 
German  Empires  necessarily  leads  to  the  suspension 
of  the  German  sea-borne  trade;  unless,  indeed,  the 
German  Fleet  is  able  to  wrest  the  command  of  the  sea 
from  the  British.  So  long  as  Britain  retains  sea 
supremacy  it  is  a  necessary  consequence  that  the  sea- 
borne trade  of  Germany  should  be  stopped.  That,  in 
fact,  necessarily  implies,  of  course,  that  Germany  is, 
and  will  be,  impoverished  to  the  extent  of  the  trade 
temporarily  cut  off.  It  is  manifest  to  every  thinking 
person  that  the  sudden  stoppage  of  so  great  a  trade  as 
that  conducted  by  Germany  with  her  enemies  and 
With  neutral  nations  across  the  ocean  must,  as  a 
matter  of  course,  impoverish  the  people  who  lose  the 
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trade.  To  that  extent  impoverishment  must,  of  course, 
result.  But  we  take  it  that  the  object  of  the  Govern- 
ment is  not  so  much  to  impoverish  the  enemy  as  to 
make  up  for  the  falUng  off  in  British  trade  caused  by 
the  loss  of  the  trade  with  Germany.  If  Germany 
cannot  buy  from  the  neutral  nations  she  will  have  to 
go  without  much  that  her  people  have  been  accus- 
tomed to,  except  so  far  as  the  things  required  can  be 
obtained  through  Holland,  Switzerland,  Italy,  and  so 
on.  Moreover,  as  all  trade  between  Germany  and 
ourselves  is  stopped  while  war  continues,  British 
traders  of  all  classes  lose  so  mutch  trade.  Therefore, 
it  is  right  on  the  part  of  the  Government  to  do  what 
it  can  to  enable  British  traders  to  increase  their  trade, 
say,  with  the  neutral  nations,  and  more  particularly 
with  the  United  States,  as  far  as  is  possible.  The 
neutral  nations,  and  especially  the  United  States,  will, 
as  a  matter  of  course,  take  up  much  of  the  trade  lost 
by  Germany.  But  a  portion  of  it  can  be  secured  by 
oiu-  traders  if  they  take  the  proper  measures.  Looking 
at  the  matter  from  the  point  of  view  of  the  neutral 
nations,  it  is  obvious  that  they  will  suffer  so  long  as 
the  war  lasts  if  some  nation,  or  nations,  do  not  take 
up  the  work  that  has  been  dropped  by  Germany.  South 
America,  for  example,  sells  to  Germany  much  pro- 
duce. So  does  the  United  States.  And  so  do  many 
other  countries.  If  nobody  steps  in  to  buy  what  Ger- 
many cannot  imiwrt,  then  all  those  countries  will 
experience  loss  to  the  extent  of  the  trade  Germany  has 
to  abandon.  It  follows  that  the  action  suggested  by 
our  Government  will  be  as  beneficial  to  the  neutral 
nations  as  it  will  be  to  our  own  people.  The  neutral 
nations,  if  they  can  sell  as  much  to  the  United  King- 
dom as  they  formerly  sold  to  Germany,  will  not  suffer. 
Whereas  if  nobody  takes  up  the  work  dropped  by  Ger- 
many they  will  suffer  seriously.  No  doubt  other 
countries  like  the  United  States  will  obtain  part  of  the 
German  trade.  But  the  business  of  our  Government 
iij  not  to  consider  what  neuti-al  nations  can  do,  but  to 
assist  our  own  people  to  benefit  themselves,  and  at  the 
same  time  to  benefit  the  neutral  nations  with  whoin 
liiey  do  a  very  considerable  business  already.  Lastly, 
the  work  set  on  foot  by  the  Government  will  in  the 
long  run  benefit  Germany.  So  long  as  the  war  lasts 
and  she  is  unable  to  wrest  the  command  of  the  sea  from 
the  British  Fleet  her  sea-borne  trade  will  have  to 
be  given  up,  and  she  will  have  to  depend  for  imports 
from  countries  oversea  upon  neutral  neighbours.  More- 
over, as  an  immense  number  of  men — millions,  in  fact 
— are  called  up,  and  are  engaged  cither  in  lighting  or 
in  performing  services  of  some  kind  for  those  who  are 
figliting,  Germany  will  not  be  in  a  position  to  produce 
much.  The  great  majority  of  her  vigorous  male  popu- 
lation between,  say,  18  and  45  will  have  been  diverted 
from  productive  to  destructive  industry.  But  if  the 
flower  of  the  male  population  is  thus  taken  away  from 
industry  Germany  will  not  be  in  a  position  either  to 
sell  or  to  buy  on  a  considerable  scale.  The  action, 
consequently,  of  our  Government  cannot  seriously  in- 
jure Germany,  since  the  mere  clearing  of  German 
shipping  from  the  sea  effects  that.  But  it  is  manifest 
that  if  Germany  is  impoverished  by  the  war,  the  multi- 
tudes of  men  taken  from  industry,  and  the  incapability 
of  the  old  men,  the  boys,  and  the  women  to  make  up 
for  the  flower  of  the  manhood'of  the  country,  surely  it 
follows  that  it  will  be  serviceable  to  Germany  that  the 
whole  world's  trade  is  stimulated  by  countries  like 
England  stepping  in  to  buy  from,  and  sell  to,  the 
former  customers  of  Germanv. 


THE  EFFECT  OF  THE  WAR  ON  THE 
WORLD'S   TRADE. 

The  leading  maritime  nations  may  be  likened  unto 
huge  octopuses,  with  tremendous  tentacles  reaching 
out  to  grab  trade  in  all  parts  of  the  world.  Great 
Brifnin,  tlie  United  States,  Germany,  and  France  are 
tlie  largest  octopuses  of  this  description,  while  other 
countries  are  of  a  more  or  less  smaller  kind.  All 
the  octopus  nations  thrive  according  to  the  amount 


of  trade  they  carry  on  with  each  other  all  over  the 
world.    At  the  present  time  six  of  the  largest  octopus 
nations  are  at  deadly  war  with  each  other,  and  the 
trade  tentacles  of  two  of  them — Germany,  a  very  large 
one,  and  Austria  a  smaller  kind — are  completely  cut 
off,  while  the  other    fighting  octopuses  have    their 
trade  tentacles  injured  to  a  greater  or  less  extent,  the 
least  affected  being  the  United  Kingdom.     Five  of  the 
great  nations  at  war  with  each  other  in  normal  times 
carry  on  an  enormous  aggregate  trade  with  each  other 
and  the  rest  of  the  world,  but  each  one  of  them  pur- 
chases from  the  world  goods  greatly  exceeding  in  value 
the  goods  they    sell  to  other  countries.       In    other 
words,    their    imports   are   much   larger    than   their 
exports.      The  Trresistible  conclusion  is  that  the  great 
war  now  raging  on  the  Continent  will  have  a  serious 
effect  on  the  trade  not  merely  of  the  nations  involved, 
but  of  the  whole  world.    For  the  time  being  there  will 
be  feverish  activity  in  trades  and  industries  supply- 
ing   army   and   navy  requirements,    and  temporarily 
also  other  countries  may  be  able  to  sell  goods  hitherto 
obtained  By  the  world  from  Germany;  but  the  after- 
math of  the  war  can  only  be  trade  inactivity  all  over 
the  world,   the  greatest  sufferers  naturally  being  the 
countries   that    are   defeated.        The  principal    belli- 
gerents are  the  richest  and  most  powerful  countries 
in  the  world.        They  buy  produce,    foodstuffs,    and 
raw      material     from,      and     sell     their     manufac- 
tured goods  to,  every  quarter  of  the  globe,    and    a 
little  reflection  will  convince  everyone  that  the  gr«it 
lessening  of  their  purchasing  power  that  must  inevit- 
ably ensue  will  leave  a  deep  mark  on  the  prosperity  of 
every  country,  no  matter  how  far  removed  from  the 
scene  of  hostilities.     In  the  past  decade  the  prosperity 
of  the  United  Kingdom,  Frarxie,  Germany,  and  little 
Belgium,   too,    has  increased  enormously,   and  these 
nations    have    in   consequence    become  exceptionally 
large   markets   for   the    world's    products,     in     part 
exchange  for  which  they  have   supplied    cotton  and' 
woollen  goods,  iron  and  steel  manufactures,  and  many 
other  articles  of  commerce  required  by  the  younger 
food  and  raw  material  producing  countries.  The  enor- 
mous extent    of  the    business   transacted  with    each 
other  and  with  the  rest  of  the  world  by  the  powerful 
warring  nations  can  be  gauged  from  the  figures  of  their 
foreign  trade  as  shown  by  the  totals  of  their  imports 
and  exports  set  out  in  the  table  given  below.       The 
returns,  which  cover  the  year  1912  in  the  absence  of 
any  later  information  in  regard  to  all  the  countries,  are- 
not  compiled  on  exactly  the  same  basis,  but  the  differ- 
ence   is  not  material   when   merely  considering   tlio- 
magnitude  of  the  volume  of  trade:  — 


(OOO's  omitted). 

,— "Excea 

Imports.  E 

£ 

257.418 

60.728 

40.261 

United  Kingdom     ... 

France          

Russia         (excluding 

Finland) 

Belgium        

Imports. 

£ 

744.641 

329.232 

123,687 
198.320 

Exports. 
£ 
487.228 
268.504 

160.318 
158.059 

»of s 

xparts. 

£ 

36.681 

Total  Entente  Powen 

1.395.880 

1.174.104 

811,786 

— 

German  Empire 
Austria         

526,661 
148,200 

440.376 
118.911 

85.286 
S4J8S 

— 

Total  Alliance  Powers 

673.881 

554.287 

118.674 

— 

Grand  Total 8,069,741    1.788.891       881,810        — 

♦  No  deduction  made  for  re-ezporta. 

It  will  be  seen  that  even  in  1912— and  in  1913  the- 
volume  of  trade  was  larger — ^the  value  of  the  im- 
ports of  the  belligerent  nations  in  the  aggregate  ex- 
ceeded £2,000,000,000,  while  the  value  of  their  export* 
reached  nearly  £1,700,000.000,  so  that  the  value  of 
the  imports  exceeded  the  value  of  the  exports  by  over 
£300,000,000.  Another  important  point  to  be  noted 
is  that  the  volume  of  the  trade  of  the  Entente  Powers 
is  about  double  that  of  Germany  and  .Austria. 

Having  thus  shown  the  immensity  of  the  trad* 
interests  now  flung  into  the  melting-pot  at  the  instanco 
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of  Germany,  we  may  proceed  to  show  what  proportion 
of  the  foreign  trade  of  the  belligerents  is  carried  on 
between  themselves  and  what  proportion  with  the  rest 
of  the  world.     This  is  set  out  in  the  following  table :  — 


It  is  obvious  that  the  bulk  of  the  huge  volume  of 
trade  shown  in  the  tables  has  been  completely  dis- 
organised. In  the  case  of  Germany  and  Austria  busi- 
ness is  practically  stopped ;  while  in  respect  of  France 


Trade  with  all  the  Direct  Belligerent 
— Countries 


United  Kingdom     

(Excluding  Germany  &  Austria) 

France  

Russia  

Belgium        

Total  Entente  Powen        

<3erman  Empire      

Austria         

Total  Alliance  Powers      

Orand  Total 


Imports 

£ 

186,724,000 

(109,657,000) 

125.086,000 

77.157,000 

98,125,000 


Exports 
£ 
106,823,000 
(61,517,000) 
127,510,000 
101,213,000 
99,361,000 


Excess 

£ 

79.901,000(1) 

48.140,000(1) 

2,434,000(E) 

24,056.000(E) 

3,236,000(E) 


Trade  with  all  Other  Countries  (including 
, -Colonies  &  Possessions  of  Belligerents ^ 


Imports 

£ 

657,917,000 

204,146,000 

46.530,000 

102,195,000 


Exports  Excess 

£  £ 

380,400,000  177,517,000  (I) 

130,994,000  73,152,000  (I) 
59,105,000  13,375.000(E) 
58,698,000     43,497,000  (I) 


485,092,000         434,907,000      50,185,000(1)        910,788,000         629,197,000  281,591,000(1) 


208,830,000 
85,667,000 


207,100,000        1,730,000(1) 
69,669,000      15,998,000(1) 


316,871,000 
62,533,000 


233,276,000     83,595,000  (I) 
44,242,000     18,291,000  (I) 


294,497,000         276,769,000      17.718,000(1)        379.404,000  277.518,000  101.888,000(1) 


711.676,000 


779,589.000 

(I)  =  Imports. 

It  will  be  perceived  that  the  United  Kingdom's 
trade  with  other  than  direct  belligerent  countries  is 
of  enormous  volume,  and  hugely  exceeds  the  volume 
of  her  foreign  trade  with  the  direct  belligerent 
countries.  Germany's  trade  with  the  direct  belligerent 
nations  is  more  than  half  as  large  again  as  the  United 
Kingdom's,  but  her  trade  with  other  countries  is  but 
liftle  more  than  half  as  large  as  that  of  the  United 
Kingdom.  Thus  Germany's  loss  of  Continental  trade  is 
far  greater  than  the  United  Kingdom's.  Another  point 
is  that  while  the  Entente  Powers  in  1912  purchased 
from  other  than  direct  belligerent  countries  goods  of  a 
value  of  about  £281,500,000  in  excess  of  goods  sold, 
•the  two  Alliance  Powers  on  balance  purchased  goods 
-of  a  value  of  about  £102,000. 

As  to  the  volume  of  trade  carried  on  by  individual 
countries  with  the  warring  nations,  the  United  States 
•takes  first  place.  The  direct  belligerent  countries  in 
1912  imported  on  balance  United  States  goods  value 
£197,000,000   in  excess    of   the  value  of  their   own 

•exports  to  the  States,  the  United  Kingdom  accounting 
for  as  much  as  £104,000,000  and  Germany  for 
'£34,000,000  of  the  total.      Of  Australasian  produce  the 

•direct  belligerents  in  1912  imported  on  balance  goods 

■  of  a  value  of  £36,000,000  in  excess  of  fhe  value  of 
their  exports  to  Australasia ;  for  India  the  correspond- 

»ing  figure  was  about  £50,000,000,  and  Argentina 
£44,000,000.  As  to  other  countries,  the  across-page 
statement  herewith  shows  their  trade  with  the  direct 
belligerent  nations  for  1912. 


67,903,000(1)      1,290,192,000 

(E)  =  Exports. 


906,715,000  383,477,000  (I) 


and  Belgium,  with  practically  every  able-bodied  man 
fighting  for  his  country,  it  is  plain  that  factories  must 
be  shut  down  and  nearly  all  productive  work  brought 
to  a  standstill.  The  same  remarks  apply  to  Eussia,, 
though  probably  to  a  less  extent.  In  regard  to  the. 
United  Kingdom  it  is  greatly  different,  at  any  rate  for 
the  time  being.  We  have  complete  control  of  the  sea, 
our  ships  can  pass  backwards  and  forwards,  and  it 
may  be  that  in  the  immediate  futm'e  we  shall  be  able  to 
share  with  the  United  States  a  large  proportion  of  the 
world's  trade  that  in  the  past  has  gone  to  Germany 
and  other  Continental  countries.  But  how  long  will  the 
recent  big  demand  for  goods  for  the  rest  of  the  world 
be  maintained?  With  money  now  being  wasted  on 
a  vast  scale  for  unproductive  purposes  it  requires  little 
imagination  to  see  that  the  consequent  withholding 
of  capital  from  the  younger  and  developing  countries, 
and  the  withdrawal  to  a  great  extent  of  the  hitherto 
large  European  markets  for  their  products,  must  in- 
evitably heavily  react  on  the  ability  of  all  nations  to 
purchase  the  goods  of  their  neighbours.  Immediately 
after  the  war  goods  and  manufactures  may  be  in 
demand  for  the  victorious  countries  who  receive  huge 
indemnities,  wherewith  they  are  able  to  replace  damage 
and  depreciation  caused  by  the  war.  But  the  reduc- 
tion to  poverty  of  the  losing  nations,  and  the  waste 
of  wealth  and  consequent  diminution  of  purchasing 
power  all  round,  cannot  but  adversely  affect  for  a 
long  time  the  prosperity  of  the  whole  world. 


Trade  of  Direct  Belligerent  Nations  with  other  Countries  in  1912. 

^^^<!oimtries  of  Origin  and  Destination 


United 
States 

£ 
'<UnltMlianKiroin: 

rmporta  ...    134,579,000 
Exports  ...      30,066,000 


Canada 


26,881,000 
23,531,000 


Australasia 
£ 

56,414,000 
45,241,000 


Soath 
Africa 

£ 

11,412,000 
22,287,000 


India 

£ 

52,149,000 
57,626,000 


Argentina 

£ 

40,808,000 
20,550,000 


Brazil 

£ 


9,360,000 
12.658,000 


China 

£ 


4,933,000 
10,780,000 


Japan 

£ 

3,933,000 
12,229,000 


Other  NoU'- 
Belllserent 
Countries 

£ 

217,448,000 
145,432,000 


Excess    ...    104,513,000(1)    3,350,000(1)     11,173,000  CO  10,875,000  (E)     5,477,000  (E)    20,258,000(1)    3,298,000(E)    5,747,000(E)    8,296,000(E)     72,018,000(1) 


Imports  ... 
Exports  ... 

Excess     ... 
Buaataf  : 

Imports  ... 
E^orts  ... 

Excess     ... 
Batglum: 

Imports  ... 
Exports  ... 


35,612,000 
17,254,000 


385,000 
1,160,000 


10,492,000 
607,000 


2,053,000 
498,000 


13,339,000 
7,747,000 


7,918,000 
3,633,000 


8,713,000 
686,000 


4,145,000 
600,000 


107,260,000 
97,755,000 


18,358,000(1)   775,000(E)   9,985,000(1)  1,555,000(1)  12,887,000(1)   5,592,000(1)  4,386,000(1)  8,127,000(1)  3,645,000(1)   9,496,000(1) 


8,743,000 
1,807,000 

6,936,000  (I) 

16,653,000 
5,805,000 


1,143,000 
765,000 


6,687,000 
1,221,000 


960,000 
666,000 


2,984,000 
6,000 

2,978,000  (I) 

9,982,000 
1,796,000 


Excess    ...      10,748,000  (I) 
Carman  Empire : 

Imports  ...      79,300,000 
Exports  ...      34,780,000 


26,526,000  (E) 

12,221,000    1,978,000    1,630,000    1,138,000    50,905,OCO 
3,706,000    3,582,000    1,377,000    1,405,000    38,376,0(0 

378,000(1)   6,366,000(1)   294,000(1)   8,187,000(1)   8,615,000  (I)  1,604,000(E)   253,000(1)   267,000(E)   12,527,000(1) 


7,625,000 
3,688,000 

3,937,000  (I) 

1,630,000 
1,377,000 


2,900,000 
2,715.000 


14,670,000 
4,850,000 


3,360,000 
2,225,000 


29,870,000 
6,280,000 


22,245,000 
11,970,000 


15,660,000 
9,640.000 


5,740,000 
4,385,000 


2,666,000 
5,530,000 


140,571,000 
150,901,000 


.  ^^?^^  -      34,520,000  (I) 
Austria-Hungary : 

Imports  ...      14,524,000 


185,000(1)       9,720,000(1)    1,135,000(1)     23,590,000(1)      10,276,000(1)    6,020,000(1)    1,365,000(1)    2,875,000(E)    10,330,000  (E) 


Exports  . 

Excess     ... 
-Totals : 

Imports  ... 
Exports  ... 


2,662,000 

11,862,000  (I) 

289,311,000 
92,374,000 


Excess    ...    196,937,000(1) 
(I)  Imports.  (E) 


31,309  000 
23,638.000 

2,621,000  (I) 

Exports. 


88,063,000 
51,819,000 


17,786,000 
26,676,000 


8,305,000 
3,020,000 

5,285,000  (I) 

117,527,000 
70,077,000 


88,613,000 
43,973,000 


3,333,000 
575,000 

2,758,000  (I) 

38.249000 
29,988,000 


348,000 
481,000 


36,023,000 
37,504,000 


133,000(E)        1,481,000  (E) 


28,641.000 
20,816,000 


12,219.000 
20,245,000 


579,373,000 
523,672,000 


36,244,000(1)    7,891,000  (E)    47,450,000(1)     44,640,000  TO    8,261,000(1)    7,826,000©    8,026,100  (B)     66,701,000(1) 


•  Colonies  and  possessions  of  belligerent  nations  included  in  non-belligerent  countries. 


t  Eicluding  Finland. 
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LEADING   CONTINENTAL    BANKS. 
POSITION  PRIOR  TO  THE  WAR. 

The  position  of  the  leading  European  banks,  including 
State  institutions,  was  given  in  the  Banking  Section 
of  TiiE  Statist  of  May  23,  1914,  and  their  history 
and  progress  tlierein  set  out.  We  have  recasted  from 
the  tables  we  then  gave  detail  of  the  position  according 
to  the  last  annual  balance  sheets,  and  also,  as  to  the 
cash — coin  and  bullion — the  amounts  held  at  such  date 
and  at  most  recent  date.  We  present  balance  sheets 
below  in  abbreviated  form  of  the  leading  National 
Banks  of  the  principal  European  countries.  For  uni- 
formity we  have  converted  the  currency  of  each 
country  into  sterhng  at  the  nominal  rates  of  25  francs, 
lire,  or  pesetas,  24  krone  or  krona,  12  gulden,  20 
marks,  or  10  roubles  to  the  £. 

It  will,  of  course,  be  appreciated  that  the  figures 
given  will  be  hugely  modified  as  an  outcome  of  the 
■war,  but  those  of  the  recent  past  are  of  great  interest 
in  present  circumstances. 

FRANCE  (BANQUE  DE  FRANCE). 

Capital    Authorised,    SiihscTihed,    and    Paid   tip,    in 
182,500  Shares  of  1,000  Frs.  each,  £7,300,000. 


£         %  of 

Total 

Capital,    D«<i. 

im      ... 

31, 

•C^fh       ... 

...       7,300,000      2-6 

InvcHtments 

Iteserre     ... 

...        1,700,774         -6 

Dills  dlncoun  tod. 

Notea  In  circulation  228.542.05'J    81*8 

Advances 

QoTemment 

de- 

Hank     premises. 

podts     ... 

...     16,134,350       5-8 

ic 

Other  deposits 

...     24,183,1)94       8-8 

Unappropriatet 

profit     ... 

...       1,667,304         -8 

Tout 

...  279,518,240 

Total 

. Gold ,             , Silver 

%o« 

£           Total               £ 

•1913,  Deo.  2(> 

...       140,695,080      8C8         25,602,520 

1914,  Ja\j  30 

...       165,034,000      8( 

rS        25,013,000 

£ 

166,298,186 
10,718,342 
61,058,479 
33,674,028 

1,709,200 


%ot 

Total 

St-S 

8-0 

11-8 

12-1 


279,618,i40 


Total 
1C4 
13-1 


Total 

£ 

166,298,200 

190,667,000 


RUSSIA  (BANQOE  DE  L'ETAT;. 

Capital  Subscribed  and  Paid  up  [all  of  which  i.i  Own^d  by  the 
Susstan  Government),  Bbls.  55,000,000  =  £5,805,362. 


•Capital,  Apr.  21, '14 
Xotes  la  circulation 
"Treasury  account 
Deposits,  current 
accounts,  Ac.  ... 
6undrv      


Total 


•1914,  AprU  8 
1914,  Aug.  6 


£ 

5,803,36 
176,110.807 
47,050,939 

68,138,931 
1,878,075 


%of 

Total 

1-9 

68-9 

1S-7 

22-8 
•7 


298,984,714 
, Gold- 


187,770,660 
171,808,000 


•r.isli       

Invt'stments 
Loans  at  call  and 
at  short     notice 
Loans,    advances, 

Ac 

branches,  Ac.    ... 
Sundry 


£ 

194,795,31.-. 
9,703,806 


Total 

est 

3-2 


43,247,470      14-5 


39,062,850 

1,364,988 

10,920,285 


13-1 

•4 

3-7 


Total       ...  298,984,714 

, SUver , 

%  of         Total 
*  Total  £ 

7,031,148       3-8      194,801,808 
6,859,000        3-8       178,067,000 


BELGIUM  (BANQUE  NATIONALE  DE    BELQIQUE). 

Capital  Subscribed  and  Paid  up  [No  Liability)    in 
50,000  Shares    of   1,000    Frs.,    £2,000,000. 


Capital,  Dec.  31, 
1»1S      

Reserve     

Notes  In  circulation 

Deposits,  current 
accouuts,  &c.  ... 

Dividends  payable, 
&c 

Total 


•1913,  Dec.  31 
1914,  Aug.  6 


%of 
£      Total 

r 

2,000,000 

1,671,232 

43,696,280 


3-8 
3-1 

80-8 


8-4 
2-S 


4,971,523 

1,467,944 

62,806,979 

. Qold- 

£ 

9,961,000 

10,977,000 


•Cash  In  hand,  *c. 
Foreign  bills 
Investmenta 

BUU        

Advances 

Bank  premises,  &c. 


12,423,374 
6,664,988 
4,403,272 

26,679.392 
2,457,908 
1,117,986 


%of 

Total 

23-5 

12-7 

8-4 

4-7 
2't 


Total 


Total 

81-3 

84-5 


2,294,000 
033,000 


62,806,979 

%~<>t  Total 

Total  £ 

in  12,265,000 

5'8  11,610,000 


^    •  Includes  coin  and  bullion,  bills  duo  to  day,  and  coupons  paid  before 'due 


-date. 


GERMANY  (IMPERIAL  BANK)  (REICHSBANK). 


Subscribed  and 
•and  1,000  Mark 


.ii 


y  Ji'  '      ' 
,  Doo.  31,'13 


Capital, 

Keservo     

Notes  In  circulation 
•Current     accounts 

and  doposita    ... 

■Sundry      

Unappropriated 

prodt     

Total 


•1913,  Dec.  31 
1914,  July  33 


Paid  up,  in  Fully-paid  Share.i  of  3,000  .Marks 
■s  {No  Liability),  M.  180,000,000=  £9,000,000. 

li      .    »■  %  of ,  %  of 

Total 

40-7 

18-8 

40'7 

2-8 

1-8 

3-3 


_     ...  of 

£         Total 

9,000,000     4-8 

4,040,418      2-2 

139,680,803  70-0 

39,693,628    21-6  I 
755,754        -4 

1,994,779      1-1  I 


Casli*      

Investments 

Hills         

.Vdvanccs 
Current  accounts 
Bank  premises,  Ac. 


75,288,511 
20,177,700 
76,379,00.1 
4,72.'!.01O 
3,100,185 
0,196,283 


Total 


18S,171,S8i 


%of 

£  Total 

53,498,590     80-8 

87,843,000     n-2 


-SUver- 


%  of  Total 

£             Total  £ 

13,841,600     18-1  72,340,160 

16,737,000      n-i  84,570,000 


AUSTRIA  (OESTERRE(CHrSCH-UNOAHISCHEN)  or 
(AUSTRO-UUNGARIAN). 

Capital  Authorised  and  Subscribed,  150,000  Shares  of 
Kr.  1,400,  FuUy  Paid,  Kr.  210,000,000  =  £8,750,000. 


%of 
£      Total 

£        ^ct"i 

Capital,    ]jec.    31, 
I91;i       

•0Mb      

82,80M*7     «-« 

8,760,000    ••> 

IiiT«stiii«nM 

lle^erve     

1,908,166     1-4 

BUb  diaeoiint«d.. 

<\MlMt     2t-S 

.\ot««  in  circulation 

103,901,718  7i*» 

Debt  ot  til*  8tot«       2.800,000      1-« 

Mortgage  bonds  in 

IfortSKW 

12.4«»,221      W 

circulation 

i2,i3«,M3   ra 

OtlMradrucca.. 

I2,»42.4iO      r4 

Current    account*. 

Bondrjr 

8,822,»««      r% 

*o 

10,72«,S1«     It 

Bank     premfaw. 

I.  nappraiTiated 

«c 

l,»tl,800     !■« 

ptoflu 

631,»3«       -4 
138,000,871 

Total 

Total 

138,060,871 

, Gold ,         . 8BT«r- 

£            ^t^               £ 

%of           Tot.1 

■r»ui         £ 

•19l3,Dec.  31 

51, 666,000      tf^         10,784.000 

171       82,480,000 

1914,  Aug.  f.-i 

51,678,000     art        12,141,000 

in        83,71»,00O 

ITALY  (BANCA  D'lTALIA). 

Capital  Subscribed,  Lire  240,000,000;  Paid  up.  Lire  600 
per  Share  =  Lire  180,000,000  =  £7,200,000. 


.%.'".  f 


Capital,  Dec.  JI, 
1913       

Uesorve     

Note  circulation  ... 

Treasury  account... 

Current  accounts, 
deposiU,  itc.    ... 

.Sundry 

L'nappropriated  pro- 
fit   

Total 


7,200,000 

2,401,017 

70,677,332 

6,368,288 

7,634,584 
4,474,gl» 

789,166 


Total 

7-« 

1-8 

T1-0 

•-4 


7-8  I 
4-8  I 


Ca»h»      

InvestmaoU 

Bills        

Advanctti,  itc.    ... 

Sundry 

Bank  i>r*miMt,  tic. 


48,S}6,>7$ 
8,746,0-i« 

28,148,161) 
8,3SI,780 
»,606,48« 
1,070.271 


Total 
48-0 
8-8 
233 
8-3 
t-8 
1-8 


•1913,  Dec.  31 
1914,  July  10 


99,330,096 

, Gold , 

£  Total 

44,306,320     82*1 


Total 


£ 
8,784,280 


%ot  Total 

Total  £ 

7-«  48,089,800 

—  48,200.000 


HOLLAND  (NEDERLANDSCHE  BANK). 

Capital  Authorised,   in  Shares  of  Fl.  1,000,  Fl.  500,  Ft.  250, 
and  Fl.  125,  all  Fully  Paid,  Fl.  20,000,000  =  £1,666,667. 


Capital,  Mar.  31,-14 

lleserve     

Notea  in  circulation 
Deposlta,     current 

accounts,  8ec.   ... 

Sundry      

Unappropriated 

profit     

Total 


•1918,  Dec.  31 
1914,  Aug.  8 


%of 
£        Total 
1,666,667     8-7 
416,920 
26,071,385 


1-4 


904,418 
26,668 


225,339       t 


29,311,398 


•Carti      

InTastmenta 
Bills  di«coiint«d 
Advuices 
Cuirent  aooounU 
ComapondenU ... 
Bank  piemites,  4ic, 


Total 


£ 

14,160,841 

760,174 

8,219,981 

6,687,98« 

2,270.888 

92,814 

189,697 


29,311,398 


4r> 

r« 

til 

irt 

r» 

•» 


Oold- 


£  Total 
12,624,000  04-4 
13.499,000     N-8 


Total 


£  Total 
761,000  8t 
63,000         -4 


Total 

£ 

UJ7»,00O 

18,882,000 


SWITZERLAND  (BANQUE  NATIONALE  SUISSE). 

Capital  Subscribed,    60,000  Shares  of  1,000  Frt.   each; 
Paid  up,  500  Frs.  per  Share  =25,000,000  Frs.  =  £1,000,000. 


Capital,    Dec.    31, 

1913  ... 
Reserve  ... 
Notes  in  circulation 

Hills  

Deposita 

Current    accotmts, 

&c 

Pension  fund 
Unappropriated 

profit     

Total 


♦1913,  Dec.  31 
1914.  Aug.  7 


£       Total 

£          ^ 

1,000,000     (t 

•Cash      

7.882,488     «rS 

48,877       -3 

InveitmeoU 

288,097       1-« 

12,662,862   TT'S 

BUta        

8,878.688   ara 

63,604       -4 

AdTancM 

1,138,400     ra 

1,296,920     r* 

Oocntpondasti .. 

848,800       at 

Sundry 

138^16         •• 

1,097,193      ••■ 

BaakpramiMi,fto.         274^80      ft 

8,400      — 

139,483        t 

16,194,329                      Total 

16,l»4,n9 

£          :^tal                    £ 

%oC            Total 
Total               f 

6,798,318     m             833,442 

irt         7,681,6«0 

8,034,000      1 

irt            267,000 

n      8,soi,oo« 

SWEDEN  (SVERIQES  RIKSBANK). 

Capital  (aU  Owned  by  the  Slate),  Kr.  50,000,000=  £2,777,7781 


Capital,  Dec.  IS,  "13 

Reserve     

Notes  in  circuIaUon 
Deposita,  ttc 
Unappropriatod 
profit    


Total 


£  *tal 

2,777,778  11-7 

694,444  2-8 

13,026,199  84-8 

6,626,860  trt  I 

881,100  a-T  I 

33,906,371  I 


•Cash      

InTectnwata 

Billi        

Cuirent  acooonta 
Adraacw,  *o,   .„ 

Total       ... 


£         ¥otal 

8,943,087    14-8 

1,718,718     Tt 

12,618,087   tt-a 

2,808,880     t^ 

i,304,«9i    a-a 


33,908,371 


•Gold 


D«^27, 

1913 
8,672,000 


AoK-a. 
1914 

•.n3,o«a 
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NORWAY  (NORGES  BANK). 

Capital  Authorised  and  Paid  up,  in  Shares  of  Kr.  10,000, 

Kr.  1,000,  Kr.  500,  Kr.  100,  and  Kr.  50,  Kr.  25,000,000  = 

£1,388,889. 


Capital,  Dec.  31,'l  3 

Reserre     

Notes  in  circulation 

Deposits 

Sundry      

Unappropriated 
profit     

Total 


•Gold 


£        Total 
1,S88,889    15-0 

766,064 
5,978,448 

699,000 

282,139 


8-1 

64-3 

7-6 

3-0 


196,680     2-1 


•Cash       

Investments 

Advance  on  se- 
curities 

Bills  &  advances 
on  bills 

Sundry 


4,122,353 
490,1C9* 


426,993 


3,820,036 
•139,669 


%ot 

Total 

44-* 

5-3 

4-e 

41-0 
4-7 


9,300,120 


Total 


9,300,120 


Dec.  31, 

1913 

2,632,000 


Aug.  7, 

1914 
3,091,000 


DENMARK   (BANQUE  NATIONALS  DE  COPENfHAGUE, 
DANEMARK). 

Capital  Subscribed  and  Paid  up,  in  Shares  of  Kr.  2.000, 
Kr.  1,000,  and  Kr.  200,  Kr.  27,000,000  =  £1,500,000. 


%  of 

%ol 

£       Total 

£ 

Total 

Capital,  March  31, 

•Cash      

4,437,602 

40-6 

1914       

1,. 500,000    13-7 

Investments 

623,716 

4-8 

Beserve     

456,767      4-2 

Bills         

1,243,863 

11-4 

Notes  in  circulation 

8,143,080    74-4 

Loans     anJ     ad- 

Deposits  

205,810      1-9 

vances 

1,755,057 

16-0 

Current  accounts... 

570,966      5-2 

Correspondents  & 

Sundry      

63,874        -6 

branches 

2,622,516 

23-0 

.Sundry 

381,715 

3-3 

Bank  premises   ... 

96,128 

•» 

Total  ...      10,940,497  i  Total  ...       10,940,407 

•  1914,  July  31.     Gold  and  Silver,  £4,352,000. 

SPAIN  (BANCO  DE  ESPANA). 

Capital  Subscribed  and  Paid  «p,  300,000  Shares  of 
500  Pese«os  =  £6,000,000. 


£ 
6,000,000 
800,000 
77,251,340 


%  of 


Total 

4-2 

•6 

64-7 


Capital,    Dec.    31, 
1913       

Rtserve     

Notes  in  circulation 

Government       de- 
posits     

Other  deposits,  car- 
rent  accounts,  &c.   30,907,160  21-9 

Sundry     19,388,201   13-8 

Unappropriated 
profit     908,630       "8 


5,997,770      4-2 


to 


•Cash       ... 
Investments 
Bills 
Advances 

Treasury 
Advances,  current 
accounts,  &c.    ... 
Bank  premises,  &c. 


55,736,051 
14,279,446 
19,362,794 


/o    OI 

To  tal 
39-5 
10-1 
13-7 


7,707,841        5-6 


43,608,931 
557,938 


30-8 
•4 


Total 


•1913,  Deo.  31 
1914,  Aug.  8 


...  141,253,001 


Total 


-Qold- 


%of 

£       Total 

26,965,113      48-5 

21,811,000     43-8 


-Silver- 


£ 
28,651,643 
27,937,000 


%  of  Total 

Total  £ 

55-5  5.'),616,766 

48-2  49,748,000 


SOURCE  OF  SOME  FOOD  SUPPLIES. 

When  towards  the  end  of  July  it  became  increasingly 
apparent  that  war,  at  all  events  between  two  Great 
European  Powers,  was  imminent  a  tendency  on  the 
part  of  the  public  generally  in  this  country  to  lay  in 
stocks  of  provisions  against  still  graver  eventualities 
became  noticeable.  At  that  time  the  majority  of  people 
still  held  that  this  country  would  not  be  involved  in  a 
general  struggle,  but,  with  the  increasing  gravity  of 
the  outlook,  these  were  forced  to  the  conclusion  that 
Great  Britain  must  be  dragged  in.  With  the 
mobilisation  of  the  British  forces,  large  Government 
orders  for  provisions  had  to  be  immediately  satisfied. 
This,  coupled  with  the  action  of  many  selfish  and 
unthinking  members  of  the  community,  caused  for  a 
few  days  a  rapid  rise  in  the  prices  of  provisions  of  non- 
perishable  character  which  are  in  everyday  use.  After 
satisfaction  of  urgent  Government  orders  and  the 
partial  satisfaction  of  the  large  demands  on  the  part 
of  the  public  prices  showed  a  tendency  to  react.  It 
became  rapidly  recognised  that  there  was  enough  and 
to  spare  in  stock  or  in  sight. 

In  view  of  the  present  position  it  is  interesting  and 
instructive  to  survey  the  origin  and  value  of  many  of 
the  goods  falling  under  the  general  head  of  ' '  pro- 
visions." 

The  supply  of  frozen  and  chilled  meat  to  this 
country  is  chiefly  drawn  from  the  Eiver  Plate  and 
Australia  and  New  Zealand.    The  figures  for  the  year 


1913,  taken  from  the  Board  of  Trude  returns,  ore  as 
under:  — 


Frozen  and  Chilled,  ^-c,  Meat. 

Year  1913 

From  River  Plate,  beef      

„  „  mutton  

„    Australia  and  New  Zealand,  beef 

„  „  ,1  „      mutton       

„    Holland,  pork 

„    United  states,  salted  and  canned 

„    River  Plate,  „  „  

„    Australia  and  New  Zealand,  salted  and  caDced 


Value 
£ 
15,465,754: 
2,197fl48 
2,527,380 
8,093,749 
1,268,674- 

508,231 
1,677,116- 
1,191,991 

30,929,993 


Of  the  total  of  over  30  millions'  value  of  meat 
some  is  re-exported,  but  the  bulk  is  consumed  in  this 
country.  The  consumption  of  Germany  is  negligible, 
there  being  a  heavy  import-duty,  and  the  only  imports 
of  frozen  meat  into  that  country  are  on  behalf  of  the 
large  steamship  companies  for  victualling  purposes, 
upon  which  no  duty  is  charged.  In  Austria-Hungary 
the  importation  of  frozen  meat  is  prohibited.  The 
Continental  demand  is  very  small,  but  what  quantity 
has  been  hitherto  sent  will  be  cut  off  and,  pro  ianto, 
to  such  small  extent  our  own  supplj',  with  our  com- 
mand of  the  sea,  will  be  increased. 

-Another  heavy  item  of  the  food  bill  takes  the  form 
of  bacon  and  hams.  The  total  of  imports  into  this 
country  approximates  £19  millions,  made  up  as 
below :  — 


Bacon  and  Hamt. 


Year  1913 
From  Denmark  ... 
„     United  States 
,,     Canada     ... 


£ 
8,865,670 
8,838,324 
1,199,834 

18,903,328 


Both  Germany  and  Austria  apparently  rely  oa 
their  internal  sources  of  supply  for  these  products. 

In  the  case  of  butter,  Germany  is  dependent  to  a 
considerable  extent  on  outside  supplies,  as  the  table- 
below  shows :  — 

To  United  To 

Year  1913  Kingdom  Germany 


£ 

fi 

Ruseia  and  Finland 

...      3,831,368 

3,330.800 

Sweden          

...      2,0n,634 

— 

Denmark       

...    10,657,589 

25»,2£0 

Holland         

921,738 

2,122,300 

France          

...      1,606,442 

— 

Australia  and  New  Zealand 

...      4,662,018 

— 

23,628,787 

5,767,350 

Naturally  our  supplies  from  Eussia,  at  all  events 
temporarily,  will  be  cut  off,  but  there  seems  no  reasto 
to  suppose  that  any  serious  diminution  will  be  wit- 
nessed from  the  other  producing  countries. 

Owing  to  the  fact  that  the  bulk  of  the  supply  of 
palm  kernels,  ground  nuts,  and  copra  is  shipped 
to  Germany,  where  the  oil  is  expressed,  we  are  likely 
to  witness  a  shortage  of  margarine,  as  it  is  from  Ham- 
burg and  Bremen,  the  two  chief  centres  of  oil-press- 
ing industry,  that  Holland  draws  her  supply  for  the 
manufacture  of  the  finished  margarine  product.  How- 
ever, there  are  doubtless  many  oil-pressing  firms  ia 
this  country,  in  Hull  in  particular,  who  could  adapt 
their  machinery  at  short  notice  to  the  treatment  of 
the  raw  product  whence  the  base  for  margarine  is- 
obtained. 

German  supphes  of  lard  from  the  United  States,, 
which  in  1913  amounted  to  over  5^  millions  sterling,, 
will  be  in  the  main  diverted  to  this  country. 

So  far  as  this  country  is  concerned  the  bulk  of  the 
chee&e  supply  is  drawn  from  Colonial  sources,  an(f 
with  trade  routes  uninterrupted  there  should  be  no- 
difficulty  in  securing  adequate  supplies.  Similai-ly 
Gei-many  would  not  suffer  much  inconvenience  under 
this  head,  as  most  of  her  external  supplies  are  im- 
ported from  adjoining  Continental  sources. 
Cheete. 


Year  1913  £ 

From  Holland  to  U.  K 760,089    To  Germany 

„     Australia  and  N.  Z.  to  U.K.  1,710,040               „ 

„     Canada  to  U.K.         4,038,627 


£ 

LOSiosa 
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Eggf,  of  which  the  principal  source  of  supply  to 
this  country  is  Eussia,  would  appear  to  be  one  of  the 
commodities  in  which  wp  shall  suffer  a  shortage, 
although  owing  to  the  blockade  of  German  and 
Austrian  ports  many  of  the  supplies  from  the  South 
of  Europe  will  bo  diverted  to  tlio  United  Kingdom. 
The  values  for  the  prist  year  and  principal  sources 
whence  drawn  are  as  below:  — 


Year  1S13 
From  BaatU  to  V.  K. 

„     Deomtrk  to  U.  K. 

„     HolltDd  to  U.  K. 

-     Aaitrit 


Sggt. 

£ 

4,745.229    To  Ckrmanjr 
2,296.840  „ 

490.717 
""  n 

7.632,786 


,.\  4,016,460 


...    3.823.460 
7.839,900 


The  stoppage  of  tlie  large  amounts  of  cofjee  con- 
sumed in  Germany  and  Austria  should  add  to  the 
■supplies  of  the  United  Kingdom  and  other  countries 
in  Europe,  and  the  diversion  of  the  supplies  of  the 
cheaper  description  destined  for  Germany  may  have  a 
serious  effect  on  Brazilian  exports. 


Ooffee. 

^                       ■  Year  1913  £ 

~Prom  Central  A.merlca  to  U.  Kingdom  1,628,016 

„      Brazil  to  D.  Kingdom 793.682 

„      India  to  IT.  Kingdom    267,190 

2,688,788 


To  Qcrmany    3,075.200 

7.072.SOO 

223,200 

10,571,300 


From  the  Britisli  point  of  view  the  most  serious 
feature  of  liie  provision  question  centres  in  sugar. 
The  enormous  output  of  Germany  and  Austria  and  its 
cheapness  led  to  the  virtual  elimination  of  sources 
whence  we  had  previously  drawn  our  requirements. 
The  starving  out  by  reckless  competition  and  bounties 
of  the  British  West  Indies,  Mauritius,  and  other 
previous  sources  of  supply  of  cane  sugar  has  led  to 
our  almost  entire  dependence  on  the  two  Central 
European  States  for  our  needs.  In  similar  manner 
to  otiier  commodities  we  set  out  the  position  below :  — 

'  Svgnr. 

Year  1913                           '  £ 

From  Germany  to  United  Kingdom      10,894,805 

,.     Austria              „           „              4,860,696 

„      Holland            ..           „              2,585,155 

„      Belginm             „           .,             692,433 

■r,     Cuba                 „           „             2,249,075 

.„      Maarituis         „           „              206,916 

,     B.  W.  iMdiea  and  Qalana  to  United  Kingdom 686.025 

21,666,105 

The  cutting-off  of  supplies  of  sugar  will  naturally 
react  on  those  manufactures  in  the  United  Kingdom 
which  use  large  quantities  in  their  finished  product, 
and  will  doubtless  lead  to  considerably  higher  prices 
for  jams  and  preserves  and  to  a  less  extent  for 
biscuits. 

Taking  an  impartial  survey  of  the  situation  as  a 
■whole,  we  see  no  cause  for  apprehension  on  the  part 
of  the  public  that  prices  will  go  to  a  higher  level, 
except  in  the  cases  where  sugar  enters  largely  into  the 
composition.  Eggs  doubtless  will  be  scarcer,  but  not 
unduly  so.  and  the  resource  of  our  manufacturers 
should  be  able  to  overcome  the  initial  difiiculties  of  the 
crushing  of  vegetable  oil  stuffs  for  the  making  of 
margarine. 

Provided  always  that  the  British  Fleet  retains 
command  of  the  seas  and  therewith  our  trade  routes, 
it  would  seem  that  with  the  economy  that  is  already 
being  exercised  there  is,  with  the  three  exceptions 
already  mentioned,  the  outlook  rather  for  a  gradual 
trend  to  lower  prices  for  provisions  than  to  any 
Appreciable  rise.  That  we  shall  see  fluctuations  with 
the  varying  phases  of  the  war  we  do  not  deny,  but 
we  expect  that  such  fluctuations  will  be  of  a 
temporarj'  nature  and  that  no  real  alarm  need  be  felt 
as  to  tfie  adequacy  of  our  supplies. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 

Mansion  Hoase  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
thej  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  f '";.*„\°x.^^:""),  Ltd. 

13  4k  II  tuMn  VIotoria  StrMt,  London,  CC 


Jfinamial  ^oks» 

We  regret  to  hear  that  in  not  a  few  cases  Germans 
who  have  been  long  resident  in  this  countrj' — some  of 
whom,  indeed,  have  become  naturaUsed  British  sub- 
jects— are  being  subjected  by  thoughtless  people  to 
annoyances  which  sometimes  are  exceedingly  un- 
pleasant. In  one  case  we  have  heard  of,  a  gentleman 
who  has  been  resident  for  35  years  in  this  country, 
is  a  naturalised  Englishman,  and  strongly  sympathises 
with  England — who,  indeed,  is  anything  but  fnendly 
disposed  to  Prussian  rule — has  been  warned  by  the 
committee  of  a  club  to  which  he  belongs  not  to  enter 
the  puljlic  room  lest  he  should  be  subjected  to 
unpleasantness.  Such  treatment  is  in  the  highest 
degree  reprehensible.  Every  true  citizen  of  the  Empire 
is,  of  course,  bound  to  do  what  he  can  in  its  service. 
But  he  should  not  insult  or  ill-treat  residents  in  the 
country  simply  because  they  were  born  a  long  time 
ago  in  Germany.  However  strongly  they  may  condemn 
the  action  of  the  German  Government,  such  residents 
have  no  means  of  preventing  that  action,  and  most 
certainly  they  should  not  be  subjected  to  annoyances. 
It  is  earnestly  to  be  hoped,  therefore,  that  people. 
while  doing  what  they  can  to  promote  the  interests  of 
the  country,  will  at  the  same  time  keep  their  patriotic 
feelings  within  reasonable  and  proper  bounds,  and 
especially  will  avoid  insulting  or  ill-treating  unoffend- 
ing persons  amongst  us. 


With  a  view  to  enabling  banks  to  maintain  the 
volume  of  credit  available  and  to  supply  customers 
with  additional  resources,  the  Canadian  Government 
has  empowered  the  Finance  Minister  to  advance  to 
banks  such  sums  as  may  be  deemed  reasonable,  to  be 
used  by  banks  specified  in  the  usual  course  of  busi- 
ness. Such  advances  are  authorised  upon  high-class 
securities  approved  by  the  Minister  of  Finance,  pro- 
vided that  the  rate  of  interest  be  not  less  than  5  per 
cent.,  and  repayment  is  to  be  made  not  later  than 
May  1..  1915.  Furthermore,  the  order  provides  that 
advances  to  the  banks  will  be  made  by  the  issue  of 
such  an  amount  of  Dominion  notes  as  may  be 
necessary.  A  Bill  of  Indemnity  sanctioning  such 
steps  as  may  be  taken  will  be  introduced.     The  Bill 
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will  also  authorise  the  chartered  banks  to  make  pay- 
ments in  bank-notes  instead  of  in  gold  or  in  Dominion 
notes.  The  circulation  of  any  bank,  however,  is  not 
to  exceed  what  is  permitted  by  the  Bank  Act,  but 
there  are  provisions  for  exceptional  issues  during  an 
emergency.  Lastly,  the  redemption  of  Dominion 
notes  in  gold  is  to  be  suspended,  and  notice  is  given 
of  a  moratorium  postponing  payment  of  debts, 
liabilities,  and  obligations  for  such  time  and  on  such 
terms  as  may  be  specified  by  proclamation. 


The  Bank  of  France  on  Thursday  reduced  its  rate 
of  discount  from  6  per  cent,  to  5  per  cent.  On  the 
same  day  the  Bank  of  the  Netherlands  lowered  its  rate 
also  from  6  per  cent,  to  5  per  cent.,  and  the  National 
Bank  of  Norway  reduced  its  rate  from  6  to  5^  per 

;cent.  The  action  of  the  Bank  of  France  is 
evidence  that  the  first  effects  of  the  outbreak  of  war 
in  France  have  been  got  over,  that  the  financial  situa- 
tion is  strengthening,  and  that  confidence  is  reviving. 

.France,  apparently,  is  convinced  that  she  will  be  able 
not  only  to  maintain  her  own  in  the  struggle,  but  that 
she  will  succeed  in  preventing  the  Gennans  from  enter- 
ing France  itself  in  any  considerable  force.  If  the 
struggle  were  to  be  fought  out  on  French  soil  it  is 
hardly  probable  that  the  Bank  would  so  soon  have 
put  down  its  rate.  Apparently,  then,  the  Government 
and  the  military  authorities  have  so  much  confidence 
in  their  present  position  that  they  feel  it  safe  that 
every  relief  should  be  given  to  all  business  interests. 
We  congratulate  our  Allies  on  the  circumstance,  and 
trust  that  now  that  mobilisaion  is  completed,  and  that 
the  French  plan  is  about  to  be  put  into  complete 
operation,  they  will  be  justified  in  doing  everything 
possible  to  improve  and  augment  trade.  As  for  the 
action  of  the  Bank  of  the  Netherlands,  it  is  not  sur- 
prising, since  the  neutrality  of  the  country  is  being 
respected  by  Germany. 


The  Japanese  Prime  Minister  in  a  speech  on 
Wednesday  night  said :  "  Japan's  object  is  to  ehminate 
from  continental  China  the  root  of  German  influence, 
which  constitutes  a  constant  menace  to  the  peace  of 
the  Far  East^  and  thus  to  secure  the  aim  of  the  alli- 
ance with  Great  Britain.  She  harbours  no  design  for 
territorial  aggrandisement  and  entertains  no  desire  to 
promote  any  other  selfish  end.  Japan's  warlike  opera- 
tions will  not,  therefore,  extend  beyond  the  limits 
necessary  for  the  attainment  of  that  object  and  for  the 
defence  of  her  own  legitimate  interests.  Accordingly, 
the  Imperial  Government  has  no  hesitation  in  announc- 
ing to  the  worldlEat  it  will  take  no  action  such  as  to 
give  to  the  Powers  any  cause  for  anxiety  or  uneasi- 
ness regarding  the  safety  of  their  ten-itories  or 
possessions." 


From  New  York  it  is  reported  that  the  Carranza 
Government  of  Mexico  has  threatened  the  repudiation 
of  the  loan  of  12  million  sterling  of  Six  per  Cent. 
Mexican  Gold  bonds  taken  up  by  the  previous  Govern- 
,ment.  If  this  were  to  prove  true,  it  would  render 
valueless  the  collateral  securities  M*hich  the  National 
■Eailways  of  Mexico  have  offered  to  their  bondholders 
in  payment  of  the  interest  due  on  July  1.  Those 
in  the  best  position  to  judge,  while  they  do  not  seri- 
ously question  the  probabiHty  that  the  threat  has 
been  made,  do  not  believe  that  it  will  be  carried  into 
execution,  for  they  point  out  that  if  the  Carranza 
Government  repudiates  the  contracts  of  its  prede- 
cessor, no  person  in  any  part  of  the  world  will  be 
\yilling  to  advance  money  to  it,  for  certainly  its  posi- 
tion is  not  more  assured  than  was  that  of  the  pre- 
vious Government  when  the  bonds  were  issued.  The 
Government,  therefore,  it  is  argued,  will  not  be  so 
foolish  as  to  utterly  destroy  its  own  credit. 


DOMINION  OF  CANADA 


Dominion  and  Provincial 
Statutes,  Blue  Books,  and 
Records  are  i<ept  for  public 
reference  at  tiie  Office  of 
the 

HIGH  COMMISSIONER  FOR  CANADA 


OFFICIAL     INFORMATION 

as  to  the  Development  and  Resources  of  the 
various  Provinces;  the  Import,  Export, 
Railway,  Crop,  Census  and  other  Statistics, 
Customs  and  Commercial  Regulations,  can  be 
obtained  from 

The  Secretary, 
17  Victoria  Street,  London,  S.W. 


THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  AND  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1836. 

COWPOUNO  rate  off  Bonus  for  last  20  years, 
£1   18s.  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.G. 

city  Office     -       -        -       -     158  LEADENHALL  STREET,  E.C. 


WARNING  TO  AMERICAN  RAILROAD 
AND  CANADIAN  PACIFIC  SHARE> 
HOLDERS. 

At  the  close  of  last  week  the  Board  of  Trade  issued 
a  warning  to  stockholders  of  American  railroad  com- 
panies and  of  the  Canadian  Pacific  Eailway  advising 
those  who  have  not  had  their  shares  registered  in  their 
names  to  examine  their  certificates.  If  the  registered 
holder  is  tlien  found  to  be  a  German  or  an  Austrian 
or  a  German  or  Austrian  Company,  shareholders 
should  take  steps  to  secure  registration  in  their  own 
names.  This  advice,  the  Board  of  Trade  pointed  out, 
applies  with  special  urgency  to  the  shareholders  of 
the  Canadian  Pacific  Eailway,  as  the  transfer  book* 
of  that  Company  are  on  the  point  of  being  closed 
for  the  payment  of  dividend.  A  further  notice  has 
since  been  issued  by  the  Board  of  Trade  advising 
British  holders  of  Canadian  Pacific  shares  registered  in 
German  or  Austrian  names  to  communicate  at  once 
with  the  London  Office  of  the  Company  at  8  Waterloo 
Place,  Pall  Mall,  S.W.,  with  respect  to  the  next 
dividend  on  their  shares.  Arrangements  have,  how- 
ever, now  been  made  by  the  Canadian  Pacific  Eail- 
way for  dealing  with  the  matter,  as  will  be  evident 
from  the  following  cable,  forwarded  to  the  London 
Secretary  by  the  President,  Sir  Thomas  Shaugh- 
nessy : 

With  proper  form  of  indemnity  and  afBdavit  that  they 
are  the  owner  or  his  agents,  we  shall  pay  the  dividend  due 
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October  1  to  holders  in  Great  Britain  of  German  certificates 
duly  presented  and  recorded  in  our  transfer  office  in  London 
on  or  before  August  28,  the  owner  undertaking  to  transfer 
into  now  names  all  properly-endorsed  certificates  when  books 
reopen.     Same  will  apply  to  Austrian  shares. 


On  subsequent  pages  we  publish  the  annual  report 
of  the  Canadian  Pacific  Railway  for  the  year  to  June 
30  last.  We  hope  to  refer  to  the  position  of  the 
Company  in  a  future  issue. 


MISSOURI  PACIFIC  RAILWAY. 

A  FUBTiiEB  stage  in  the  affairs  of  the  Missouri  Pacific 
Eailway  has  been  reached  by  the  appointment  of  a 
joint  committee  to  consider  the  financial  re-organisation 
of  the  undertaking.     Of  late  the  position  of  the  Com- 
pany   has   been  receiving   a  good  deal    of   attention, 
consequent  iti  large  measure  on  the  non-acceptance  by 
Messrs.   Kuhn,    Loeb  and  Co.    of  the  offer  made  to 
them  by  the  Missouri  Pacific  to  make  provision  for 
the  $25,000,000  of  Five  per  Cent.  Notes  which  fell  due 
on  June  1  last.     Steps  were,  however,  subsequently 
taken  by  the  Company  for  extending  the  Notes  for  a 
further  twelve  months  at  6  per  cent.,  and  it  behoves 
those  in  charge  of  the  undertaking  to  provide  well  in 
advance  for  the  maturity  of  these  Notes.     During  the 
past  few  years  the  line  has  suffered  from  a  number  of 
disturbing  influences,   all  of  which  have  combined  to 
curtail    surplus    profits    after    the   payment    of   fixed 
charges.     It  is  true  that  for  1912-13  a  surplus  of  about 
a  million  and  a  half  dollars  was  secured,  but  for  the 
year  to  June  30  ,1914,  there  has  been  no  surplus.     In 
1911  and  again  in  1912  disastrous  floods,  indeed  the 
worst  ever   experienced  in  the   history   of  the  Com- 
pany, occurred  along  the  Mississippi.     They  greatly 
damaged    the    property    and    interrupted    operation. 
Another  unfavourable  factor  over  which  the  Company 
has    had    no    control  has  been  the   decision    of    the 
Supreme  Court  in  the  Missouri  Eiver  rate  case,  where- 
by the  gross  and  net  revenues  for  the  fiscal  year  1914 
were    estimated    to    be    affected    by    approximately 
$3,000,000.     Further,  the  failure  of  the  maize  crop 
last  year  contributed  to  the  depletion  of  revenue.     So 
far    as    earnings   are    concerned,    prospects    for    the 
current    year    are     distinctly    promising,     it    being 
anticipated     that    considerable     additional    business 
and    revenue    will    accrue    to    the    Company    from 
the    bumper    crops    to    be    gathered.      Beyond    the 
additional    acreage     and    the    larger    yield     is     the 
further  advantage  that  the  best  crops  are  in  the  distant 
State  of  Kansas,  so  that  in  carrying  the  crop  to  market 
a  longer  haul,  and  consequently  more  revenue  than 
usual,  will  be  secured.     But  accompanying  this  favour- 
able outlook  from  the  revenue  point  of  view  is  the  fact 
that  the  already  heavy  burden  of  charges  will  be  in- 
creased   in     the     current     year     by     approximately 
$1,600,000,  about  one-half  of  which  is  due  to  the  en- 
forcement by  the  Interstate  Commerce  Commission  of 
heavier  charges  for  depreciation.   The  extra  1  per  cent, 
of  interest  on  the  extended  Notes  will  call  for  a  further 
$250,000,  sinking  fund  requirements,  which  came  into 
force  July  1  last,  will  absorb  $300,000  more,  while 
the  Company  will  have  to  bear  its  proportion  of  the 
expenses  of  the  Kansas  City  Union  Terminal,  estimated 
at  about  $250,000. 

'  In  view  of  this  state  of  affairs  it  has  teen  apparent 
for  some  time  that  measures  would  have  to  be  adopted 
for  putting  the  finances  of  the  Company  in  order  with 
a  view  to  reducing  interest  charges.    The  experts  who 

examined  the  affairs  of  the  road  on  behalf  of  Messrs. 
Kuhn,  Loeb  and  Co.,  reported  that  in  oi-der  to  pro- 
vide for  the  maturity  of  the  notes,  to  pur- 
chase greatly  needed  additional  equipment,  and 
nt    the    same    time    to    keep    the    line    in    proper 

foi  the  next  two  years  of  at  least  $.^5,000,000.     In 
n^H    -■'IT'  *f  "'e  .^"•ectors   of  the   Missouri   Pacific 

that    It    seemed    to    them   quite    manifest   that   the 


$35,000,000  required  ought  not  to  be  obtained  in  any 
manner  which  would  increase  existing  fixed  charges, 
but  that,  on  the  contrary,  a  reduction  of  such  charges 
is  imperatively  called  for  in  the  best  permanent  in- 
terest of  the  property  and  of  its  stockholders. 

Mainly  as  a  precautionary  measure  various  protec- 
tive committees  were  formed  in  July  representing  the 
Four  per  Cent.  Gold  Loan  of  1905,  the  First  and 
Refunding  Five  per  Cent,  bonds  of  1909,  and  the 
Common  stock.  A  further  committee  has  been  formed 
for  the  purpose  of  protecting  the  Six  per  Cent.  Notes. 
Representatives  of  the  first  three  of  these  protective 
committees  form  the  joint  committee  appointed  this 
week,  which  consists  of  the  following  six  gentlemen : 
Messrs.  Alexander  J.  Hemphill  (President  of  the 
Guaranty  Trust  Company,  of  New  Yoyk),  and  J.  J. 
Hanauer  (of  Messrs.  Kuhn,  Loeb  and  Company), 
representing  the  holders  of  the  Five  per  Cent,  bonds; 
Messrs.  Otto  H.  Kahn  (Kuhn,  Loeb  and  Company) 
and  Benjamin  Strong,  Junior,  (President  of  the 
Bankers  Trust  Company),  representing  the  holders  of 
the  Four  per  Cent,  bonds;  and  Messrs.  Frederick 
Strauss  (of  Messrs.  J.  and  W.  Seligman  and  Com- 
pany) and  Robert  Winsor  (of  Messrs.  Kidder,  Peabody 
and  Company),  representing  the  stockholders.  These 
gentlemen  may  be  expected  to  go  very  carefully  into 
the  whole  matter  and  to  suggest  a  plan  for  readjusting 
the  affairs  of  the  undertaking  that  will  meet  with 
general  approval  and  place  the  finances  of  the  line  on 
a  more  satisfactory  basis.  The  question  to  be  dis- 
cussed by  this  joint  committee  is  as  to  the  best  means 
of  raising  the  additional  money  required.  In  some 
directions  it  is  believed  that  the  money  may  be  raised, 
in  part  at  any  rate  by  the  issue  of  income  bonds  or 
Preferred  stock. 

CHICAGO  GREAT  WESTERN  RAILROAD. 

Holders  of  the  Preferred  and  Common  stocks  of  the 
Chicago  Great  Western  Railroad  are  notified  that  the 
Voting  Trust  Agreement  dated  September  1909  will 
expire  on  the  first  of  next  month,  and  that  on  and  after 
that  date  stock  trust  certificates  may  be  exchanged 
for  corresponding  stock  certificates  of  the  Railroad 
Company.  Exchanges  will  be  made  in  New  York  at 
the  offices  of  Messrs.  J.  P.  Morgan  and  Company, 
21  Broad  Street.  The  results  of  the  Chicago  Great 
Western  for  the  past  year  will  prove  of  greater 
interest  to  investors  than  those  of  previous  years  for 
the  reason  that  commencing  with  July  1  the  Preferred 
stock  has  ranked  for  cumulative  dividend  at  the  rate 
of  4  per  cent.  Whether  or  not  a  commencement  will 
be  made  shortly  to  pay  dividends  on  the  stock  is  a 
matter  calling  for  the  careful  attention  of  the  directors 
Ihe  President  of  the  road  has  stated  that  before  the 
payment  of  dividends  can  be  maintained  with  any 
degree  of  assurance  gross  revenue  should  amount  to 

f  i!.*«^A^'^^-  ^^°^«  °^  the  past  year  amounted 
to  $14,260,000,  while  the  profit  after  paying 
all  interest  charges  was  equal  to  a  little  more  than 
2  per  cent,  upon  the  Preferred.  To  permit  of  the 
payment  of  tlie  full  dividend  on  the  stock  net  profits 

^a^rJ^^"^  J°  ^''P''"''  between  $800,000  and 
3)J0U,000,  and  it  remains  to  be  seen  whether  the 
results  of  this  year  and  the  outlook  for  the  future  will 
be  sufficiently  good  to  induce  the  directors  to  com- 
mence the  payment  of  dividends.  The  property  is  in 
good  shape  physically,  having  been  thoroughly  re- 
habilitated in  recent  years  and  brought  up  to  a  stan- 
dard where  economical  operation  of  traffic  is  possible. 

CHESAPEAKE  AND    OHIO    RAILWAY. 

At  tlieir  meeting  held  on  August  20  the  dire<!tors  of 
this  Company  decided  to  defer  the  question  of  the 
payment  of  the  dividend  for  the  current  quarter  until 
the  next  dividend  meeting  to  be  held  towards  the  latter 
part  of  November.  This  action  must  not  be  taken  as 
mdicatmg  the  curtailment  or  total  suspension  of  the 
distribution,  but  as  a  purely  precautionary  measure  in 
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view  of  the  existing  abnormal  circumstances.  When 
the  board  next  meet  to  discuss  the  question  the  situa- 
tion may  have  so  changed  as  to  warrant  payment  of 
the  dividend  now  deferred,  or  at  any  rate  enable  some 
definite  dividend  policy  to  be  disclosed.  Twelve 
months  ago  the  Common  stock  was  placed  on  a  4  per 
cent,  dividend  basis  in  view  of  the  setback  in  profits, 
but  a  profit  to  meet  such  distribution  has  been  more 
than  earned  in  the  past  year,  the  sum  earned  having 
been  equal  to  about  5  per  cent,  on  the  stock.  An  impor- 
tant matter  that  has  to  be  taken  into  consideration  by 
the  Board  beyond  the  question  of  dividend  is  the  pay- 
ment to  trustees  of  quarterly  instalments  for  improve- 
ments under  the  terms  of  the  sale  of  Notes  in  March 
last.  At  that  time  the  Company  sold  $33,000,000  of 
five-year  5  per  cent.  Notes  to  Messrs.  Kuhn,  Loeb  and 
Co.  and  to  the  National  City  Bank,  in  order  to  provide 
funds  for  meeting  $28,925,000  of  maturing  obligations 
and  for  other  financial  requirements.  The  Company 
undertook  to  pay  to  trustees  in  equal  quarterly  instal- 
ments commencing  August  1,  1914,  $2,000,000  for  the 
year  ending  June  1915,  $3,000,000  for  the  year  1915- 
16,  and  $4,000,000  for  each  of  the  following  three 
years,  such  sums,  aggregating  $17,000,000,  to  con- 
stitute a  fund  to  be  used  solely  for  capital  expendi- 
tures, including  payments  and  discounts  upon  equip- 
ment notes.  If  such  quarterly  payment  is  not  made 
no  dividend  thereafter  can  be  paid  upon  the  stock  until 
all  such  overdue  payments  have  been  met,  and  no 
dividends  can  be  paid  on  the  stock  unless  the  net 
income  after  April  1,  1914,  is  in  excess  of  all  matured 
instalments  of  said  fund  and  of  the  dividends  paid 
for  the  fiscal  year  or  years  subsequent  to  such  date. 
This  means  that  for  the  Company  to  continue  its  4  per 
cent,  dividend  7.18  per  cent,  must  be  earned  on  the 
stock  in  the  current  year,  8.75  per  cent,  in  1915-16, 
and  10.37  per  cent,  in  the  three  subsequent  years.  It 
\yill  thus  be  evident  that  the  question  of  the  con- 
tinuance of  4  per  cent,  dividends  rests  mainly  upon 
future  growth  of  earnings  and  profits  to  which  the 
various  compulsory  expenditures  referred  to  above  will 
contribute. 


CONSOLIDATED  GAS,  ELECTRIC  LIGHT, 
AND  POWER  CO.  OF  BALTIMORE. 

In  announcing  a  quarterly  dividend  of  If  per  cent, 
on  the  Common  stock,  putting  that  stock  on  the 
basis  of  7  per  cent,  per  annum,  the  directors  stale 
that,  considering  the  greater  relative  value  of  the 
Common  stock  as  compared  with  the  Preferred,  and 
in  view  of  existing  market  conditions,  they  have  de- 
cided that  the  present  is  an  opportune  time  to  renew 
the  offer  of  the  Company  to  retire  the  Preferred  stock 
by  means  of  exchange  into  Common  shares,  thus  giv- 
ing holders  of  Preferred  shares  the  advantage  of  an  in- 
creased dividerid  and  putting  all  shareholders  on  the 
same  basis  of  participation  in  the  Company's  growth. 
The  Preferred  stock  is  entitled  to  a  dividend  of  6  per 
cent,  per  annum.  Any  Preferred  stockholder  desir- 
ing to  exchange  the  Preferred  stock  now  held  for  an 
equal  number  of  shares  of  Common  stock  may  do 
so  by  delivering  up  to  December  19  next,  either  to 
the  London  Joint  Stock  Bank,  Limited,  5  Prince's 
Street,  E.C.,  or  to  the  Continental  Trust  Company, 
Baltimore,  certificates  for  such  Preferred  stock  duly 
endorsed  in  blank  for  transfer.  All  shares  of  new 
Common  stock  issued  in  exchange  for  Preferred 
stock  dehvered  on  or  before  September  19  will  rank 
with  the  existing  Common  stock  for  the  dividend  of 
If  per  cent.,  accruing  and  declared  on  the  Common 
stock  for  the  quarter  ending  September  30,   1914. 


"  England's  Eecent  Progress."  By  T.  A.  Welton. 
(Chapman  and  Hall,  Limited.)  10s.  6d.  net.— This 
■work  is  an  exhaustive  analysis  of  population  statistics 
to  the  year  1901. 


BENGAL  DOOARS  RAILWAY. 

An  interim  dividend  of  3  per  cent.,  being  at  the  rate 
of  6  per  cent,  per  annum  was  recently  declared  by  the 
Bengal  Dooars  Eailway  Company  in  respect  of  the 
half-year  ended  March  31  last.  The  Company's  year 
now  ends  with  September  instead  of  December.    For 
the  calendar  year  1912  the  dividend  was  raised  from 
5   per  cent,    to   6  per  cent.,    and  a  similar  rate  of 
distribution  v/as  made  in  respect  of  the  nine  months 
to   September  30   last.     The  profit-earning   capacity 
of  the  Company  is,  however,  considerably  in  excess 
of  the  sum  needed  to  pay  6  per  cent,  on  the  stock. 
For  the  year  1912,,   it  will  be  recollected,  the  profit 
available  for  the  Ordinary  was  £45,610,  a  sum  equal 
to  a  dividend  of  about  llj  per  cent.    This  was  slightly 
added  to  in  the  nine  months  to  September  30  last, 
and  inasmuch  as  the  earnings  of  the  line  continue  to 
expand    the    dividend-earning    power    of     the    Com- 
pany now   exceeds    12   per   cent,     on    the    OrdinaLry 
capital.     The  following  revenue  statement  for  a  series 
of  years  shows  the  progress  which  the  Company  is 
making.     The  figures  for  1913  are  based  on  the  in- 
creases  shown    for   the  nine   months   to  the  end  of 
September :  — 

B'nrial  Dooars  Ilailnay. 


Gross  earnings 

ExpeoBes       

Ratio       

Net  earnings 

Do.    sterling        ... 
UisceUaneous 

Het  income 

Preference  dividend 

Profit  for  Ordinary... 

Ordinary  dividend ... 

Bate  per  cent. ... 

Balance  

To  reserve,  &c. 
To  loss  on  exchange 

Balance  

Brought  forward     ... 

Carried  forward 


1913'  1912  1911  1910  1909 

lis.  Rs.  Rs.  Rs.  Ka. 

,..  15,33,431  14.33.780  12,02,115  11,44,808  10.55.231 

...    6,06,139  5,16,495  4,55.329  4,25,741  3,86,063 

...     (39.49)  (36.02)  (37.87)  (37.19)  (35.58) 


9,27,992 

£ 

60,255 

1,000 

9,17,285 

£ 
59,660 
450 

7,46,788 

48,489 
192 

48,631 
14,400 

34,281 
20,000 
(5%) 

14,281 
15,000 

Dr.  719 
9.266 

7,19,067 
£ 

46,689 
135 

6,69.168 
£ 
43,450 
28 

60,255 
14.4C0 

60,ao 

14.4C0 

45,610 
21,000 
(6%) 

21,610 
15,600 

Cr.  6,110 
8,647 

46,824 
14,400 

32,424 
23,000 
(5%) 

12,424 
16,000 

43  478 
14.400 

45,855 
21,000 
(6%) 

21,855 

17,500 

50 

29.078 
18,000 
(4J%) 

11,078 

10,000 

66 

Cr.  4,30b 
14,657 

Dr.  2,576 
11,841 

Cr.  1,012 
10,829 

18.962 


14,657 


8,547 


9,265 


11341 


*  Based  on  tlie  increase  shown  for  the  nine  niontlis  to  September  30. 

For  the  six  months  to  March  31  last  the  net 
revenue  balance  amounted  to  £36,913,  and,  after  pay- 
ing interest  on  reserve  fund  and  the  half-year's  divi- 
dend on  the  Preference  stock,  the  profit  for  Ordinary 
amounted  to  £28,102.  The  interim  dividend  of 
3  per  cent,  calls  for  £12,000,  and  the  balanqe  carried 
forward  is  raised  to  £31,262.  The  coaching  receipts 
increased  Es.  14,975,  or  6.5  per  cent.,  and  goods 
receipts  Es.  98,015,  or  18.9  per  cent.  The  total 
gross  earnings  aggregated  Es.  8,79,224,  an  improve- 
ment of  Es.  1,07,450  over  the  corresponding  six 
months  of  the  previous  year.  Working  expenses,  on 
the  other  hand,  totalled  Es.  3,24,738,  an  increase  of 
Es.  45,802,  or  16.4  per  cent.,  the  ratio  of  expenses 
to  receipts  being  36.94  per  cent.,  as  compared  with 
36.13  per  cent.  The  earnings  for  the  current  half- 
year  continue  to  show  satisfactory  increases. 

The  excellent  dividend  record  of  the  Company  in 
recent  years  may  be  seen  froon  the  statement 
appended: — 

Bengal  Dooars  Railrvay. 
1914  1913  1112  1911  1910  1909  1908  1907  ItOS  1905  1904  190S 

%%%%%%%%%%%% 
8—4444333333 
?_86655564S7 


First  halt 
Second  half 


Year ?     6»       6       5       5     4J      4       4       4       H       «       6 

»  At  the  rate  of  6  per  cent,  per  aQnam  for  the  nine  months  to  September  30, 

The  price  of  the  stock  on  July  30  was  106. 


Antelope.— Capital  £348,032,  in  £1  shares. 

Price  of 

,-Yield ,  , CosiB ,  ^Profit-,  Shares 

Period          Tons                     Per                      Per  Per  end  of 

1914.           Milled        £          Ton             £          Ton  £       Ton  Period 

March  qr.\..    8,341      18,348      43/10  1P,932      40/7  1,416      3/3        2,9 

Juneqr.    ...    9,454      23,6S8      60/1  16,906      36/9  6,762    14/4       2/6 

July          ...    4,235       9.805      46/3  6,672      32/6  2,933    13/10      2/3 

Ore  reserves  March  31,  1914,  147,348  tons,  value 
42s.  Qd. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EHTAHLISHKI)    1S24. 

FUNDS    £10,000,000. 

FIRE,    INOLUDINQ    LOSS   OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT   OF  SECURITIES,  FIDELITY,  PROPERTY   OWNERS'    RISKS, 
MOTOR-CAR  RISKS,     HORSE    DRIVING    ACCIDENTS,  THIRD    PARTY 
and   EMPLOYERS'    LIABILITY, 
INSURANCES  ofTectad  on  the  most  favourabla  terms. 

Edinburgh  :  35  St.  Andrew  Square. 
London :  6  Walbrook,  E.C„  &  55  Pall  Mall.  S. W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWIHENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMIMATIOM. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genekal  Manaoeb,  63  Tbreadneedle  St.,  London,  E.C., 
(or  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 


ttsumttti 


ALLIANCE  ASSURANCE  COMPANY,  LIMITED. 

T.'nE  leading  feature  for  the  year  ended  December  31, 
1913,  in  the  annual  report  of  this  powerful  and  com- 
prehensive Company  is  the  result  of  the  quinquennial 
valuation  in  the  life  department.  Before  considering 
the  figures  in  the  other  sections  of  the  business,  satis- 
faction may  be  expressed  that,  notwithstanding  the 
great  financial  depression  at  the  close  of  last  year, 
necessitating  nearly  £600,000  being  written  off  the 
value  of  securities  in  the  life  and  shai-eholders'  funds, 
the  bonuses  to  policyholders  and  dividends  to  share- 
holders have  been  maintained  at  the  former  handsome 
rates,  which  implies  a  somewhat  remarkable  achieve- 
ment. The  whole  of  the  depreciation  referred  to  must 
have  taken  place  during  1913,  because  the  certificate 
signed  by  directors  and  the  auditors  and  appended  to 
the  balance  sheet  as  at  December  31,  1912,  showed 
that  the  assets  at  that  date  were  in  the  aggregate  fully 
of  the  value  stated,  and  that  indeed  the  prices  at  which 
the  Stock  Exchange  securities  were  taken  were  in  the 
aggregate  under  market  values.  '  The  fact  that  Stock 
Exchange  securities  were  written  down  in  reality  in- 
creases the  strength  of  the  Company's  financial  posi- 
tion and  its  interest-earning  capacity. 

Life  Depautment. — The  new  life  assurances  re- 
ported for  1913  amounted  to  £2,050,002,  of  which 
.■6251,915  was  reassured,  the  net  retention  thus  being 
£1,798,087,  as  compared  with  £1,575,748  in  1912. 
Although  the  Company  has  many  foreign  branches  in 
connection  with  its  fire  business,  the  operations  in 
the  life  section  arc  practically  confined  to  the  United 
Kingdom,  policies  for  only  £6,433  having  been  issued 
"by  the  Company  in  1913  in  connection  with  foreign 
and  colonial  business.  The  amount  of  the  new  life 
busine,ss  is  the  largest  that  the  Company  has  ever 
reported  in  any  year,  the  average  annual  amount  of 
new  business  during  the  last  three  quinquenniums 
'having  been  as  follows:  1899-1903,  £819,336;  1904- 
1908,  £1,135,678;  1909-1913,  £1,563,330.  This 
shows  a  marked  expansion,  and  it  has  been  obtained 
without  cost  to  the  life  section,  for.  expenses  of  all 
kinds  are  limited  to  10  per  cent,  of  the  old  and 
new  premiums.  The  Company  transacts  a  higher 
proportion  than  usual  of  its  business  in  policies  of 
large  amount,    owing   to   its    influential    connections 


among  well-to-do  people,  and  the  average  amount  of 
each  new  policy  before  reassurance  in  1913  was  about 
£750. 

The  life  assurance  revenue  account  shows  funds  at 
the  close  of  the  year  amounting  to  £16,414,711,  of 
which  £6,739,669  (after  transfer  of  £150,000  to  the 
shareholders'  funds  as  referred  to  below)  relates  to 
l^olicies  directly  effected  with  the  Alliance  Company, 
and  the  balance  to  the  acquired  "Imperial,"  "Pro- 
vident," and  "  Economic  "  businesses.  These  funds 
are  arrived  at  after  writing  £375,709  off  for  deprecia- 
tion insecurities,  £119,918  relating  to  "Alliance" 
jiolicies.  The  quinquennial  valuation  of  Alliance  life 
policies,  made,  as  five  years  previously,  by  the  O" 
Mortality  Tables  in  combination  with  net  premiums,  ak 
3  per  cent,  interest,  with  additional  reserves  for  various 
purposes,  showed  an  available  surplus  of  £811,775, 
including  interim  bonuses  of  £28,176  paid  during  the 
quinquennium.  Of  this  the  simi  of  £150,000  was 
allotted  to  shareholders  and  transferred  to  profit  and 
loss  account,  in  accordance  with  the  Company's  regu- 
lations, £653,267  was  allotted  as  bonus  to  participating 
jjolicyholdcrs,  and  £8,508  was  carried  forward.  The 
.".mount  of  the  reversionary  bonus  in  the  new  series 
was  the  sarhe  as  has  been  declared  at  each  valuation 
since  it  was  opened  20  years  ago,  viz.  30j.  per 
cent,  per  annum  in  compound  form  over  the  quin- 
quennium. 

A  quinquennial  valuation  of  the  Economic  policies 
was  made,  and  the  result  permitted  a  distribution  of  a 
compound  reversionary  bonus  on  participating  pohcies 
in  this  section  at  the  rate  of  27s.  per  cent,  per  annum, 
as  compared  with  the  corresponding  bonus  of  20s.  per 
cent,  per  annum  at  the  last  quinquennial  occasion  in 
1908,  when  the  Economic  was  an  independent  Society. 
This  is  an  excellent  result,  considering  that  the 
Economic  rates  of  premium  were  lower  than  the 
average. 

The  annuity  account  for  1913  shows  that  the  sum 
of  £78,347  was  received  as  consideration  for  new 
annuities  granted,  and  that  the  combined  annuity  fund, 
after  writing  £32,666  off  for  depreciation  in  invest- 
ments, amounted  to  £1,559,952  at  the  close  of  the 
year.  Sinking  fund  and  capital  redemption  premiums 
amounted  to  £67,797,  and  the  relative  fund  on 
December  31,  1913,  to  £741,020,  after  transfer  of 
£30,000  to  profit  and  loss  account  and  writing 
£22,732  off  investments. 

Fire  Department. — In  the  fire  section  premiums 
in  1913  amounted  to  £1,347,628,  showing  an  increase 
of  £22,164  over  those  of  1912.  I-osses,  including 
contributions  to  fire  brigades  (£577,108),  and  expenses 
of  all  kinds  (£502,825),  absorbed  £1,079,933,  and 
after  an  addition  of  £8,866  (40  per  cent,  of  the  in- 
crease in  premiums)  to  the  reserve  for  unexpired  risks, 
the  trading  profit  amounted  to  £258,829.  .\lthough 
less  by  £88,413  than  the  corresponding  profit  in  1912, 
this  is  a  fine  result,  the  amount  representing  19.2  per 
cent,  of  the  premiums,  and  sufficiently  attesting  the 
extremely  high  quality  of  the  business.  Interest 
earnings  in  the  fire  fund,  less  income  tax,  produced 
£88,875,  so  that  the  total  departmental  profit,  trans- 
ferred to  profit  and  loss  account,  amounted  to 
£347,704.  "  Thereafter  the  fire  fund  stood  at 
£2,116,059,  representing  about  157  per  cent,  of  the 
year's  premiums,  or  nearly  five  times  the  amount 
usually  assumed  as  sufficient  to  meet  claims  on  unex- 
pired risks,  and  this  must  be  considered  more  than 
ample  for  such  a  purpose  in  a  Company  like  this,  con- 
sistently showing  a  specially  low  loss  ratio.  The  re- 
serves against  conflagrations  and  similar  contingencies 
are  therefore  enormously  strong. 

Marine  Department. — ^The  premiums  in  this  sec- 
tion amounted  to  £218,259,  being  less  by  £973  than 
in  1912.  The  underwriting  surplus  is  reported  as 
£26,225,  in  addition  to  which  there  were  interest  earn- 
ings of  £19,032,  the  amount  transferred  to  profit  and 
loss  account  being  £45,257.      The  marine  fund  was 


472 


THE    STATIST. 


[August  22,   1914. 


maintained  at  £4.37,862,    including  reserve  for  unex- 
pired risks. 

The  leading  figures  in  the  other  departmental 
accounts  were  as  follows  :  — 

Funds  at  o'oee 
of  year  apart  from 
Premlam         provision  for 
Income      outstanding  claims 
£  £ 

Personal  accident         10,780  15,500 

Employers'  liability  (within  the  United 

Kingdom)       126,721  186,408 

Miscellaneoas  (including  Burglary  and 

Fidelity  business)     57,652  157,574 

General 15,949  99,172 

No  transfers  to  profit  and  loss  were  made  from 
these  accounts,  the  surplus  on  the  year's  operations 
amounting  to  £57,782  being  added  to  departmental 
reserves. 

The  profits  taken  into  account  in  profit  and  loss 
were  as  follows  ;  — 


Department 


Fire         „ 

Marine 

Life  (quinquennial)      

Sinking  fund      

Interest   and  fees  in  profit  and   loss 
account,  less  expenses  and  taxes  ... 


Profits  from 

Trading 

£ 

,  258,829 

.    26,225 

.  150,000 

30,000 


465,054 


Interest 

Karnings 

£ 

88875 

19,032 


35,708 
143,615 


Thus  the  total  profits  taken  into  account  from  all 
sources  aggregated  £608,669.  But,  apart  from  sums 
written  off  departmental  funds  for  this  purpose,  sundry 
other  investments  vv-ere  written  down  by  £143,422, 
leaving  £465,247  as  the  net  profit.  The  dividend  to 
shareholders,  declared  at  the,  former  rate  of  12s.  per 
share,  less  income  tax,  requires  £395,514  for  distribu- 
tion, and  the  balance  carried  forward  in  profit  and 
loss  account  after  provision  therefor  is  increased  by 
£69,733  to  £556,403. 

The  total  assets  on  December  31,  1913,  amounted 
to  £24,113,841,  and  the  funds  (after  deductions  of 
sums  set  aside  to  meet  outstanding  liabilities)  to 
1623,728,608.  The  assets  are  certified  as  in  the  aggre- 
gate fully  of  the  value  stated.  Stock  Exchange  securi- 
ties having  been  taken  at  market  values  at  the  close 
of  the  year.  The  subscribed  capital  amounts  to 
^65,450,000,  of  which  £1,000,000  is  paid  up. 


ARMAMENT    COMPANIES.— III. 

BIRMINGHAM  SMALL  ARMS. 

The  original  object  of  this  Company  was  the 
establishment  in  Birmingham  of  a  factory  for  the 
manufacture  by  machinery  of  military  rifles  for  the 
British  and  foreign  governments.  Subsequently 
there  was  added  the  manufacture  of  cycle  component 
parts,  and  later  on,  through  the  acquisition  of  another 
business,  the  manufacture  of  cycles  was  added.  In 
addition,  through  the  purchase  from  the  Government 
of  the  Eoyal  Small  Arms  Factory  at  Birmingham, 
the  Company  took  up  the  manufacture  of  engineers' 
small  tools  and  twist  drills.  The  latest  addition  to 
the  business  is  that  of  the  manufacture  of  motor 
'buses,  motor  cars,  motor  wagons.  The  Company 
-dates  back  originally  to  1873,  though  tlie  business 
was  started  in  1861,  but  it  was  reorganised  in  its 
present  form  in  1896.  In  1902  a  further  alteration 
was  made  in  the  capital  account,  and  it  was  decided 
to  distribute  a  reserve  fund  amounting  to  £65,900, 
together  with  a  sum  of  £36,675  taken  from  profits. 
as  a  bonus  to  tlie  Ordinary  shareholders  in  the  shape 
of  one  new  Ordinary  share  for  every  two  shares  held. 
A  further  expansion  occurred  six  years  ago,  when 
the  business  of  the  Eadie  Manufacturing  Company 
was  taken  over,  the  Eadie  shareholders  receiving  in 
exchange  for  their  shares  45,000  fully-paid  Ordinary 
shares  of  £5  each  of  the  Small  Arms  C!ompany.  In 
September  1910  another  important  move  was  made, 
perhaps  the  most  important  in  the  history  of  the  Com- 


pany, when  the  Birmingham  Small  Arms  Company 
took  over  the  important  business  of  the  Daimler 
Motor  Company.  This  took  place  by  means  of  an 
exchange  of  shares,  the  holders  of  shares  in  the 
Daimler  Company  receiving,  first,  for  every  £1  Pre- 
ference share  the  sum  of  25s.  in  cash,  and,  secondly, 
for  every  four  Ordinary  shares  five  fully-paid  Or- 
dinary shares  in  the  Birmingham  Small  Arms  Com- 
pany. For  various  reasons  the  accounts  of  the 
Daimler  Company  were  not  merged  in  those  of  the 
Birmingham  Small  Arms  Company,  but  a  new  Daim- 
ler Company  was  formed,  the  shares  in  which  are 
held  entirely  by  the  Small  Arms  Company.  The 
result  of  the  amalgamation  was  to  increase  the 
Ordinary  share  capital  of  the  Small  Arms  Company 
from  £517,225  to  £766,982,  the  Preference  share 
capital  remaining  unchanged  at  £203,150.  On  the 
basis  of  the  profits  made  by  the  companies  working 
separately  a  net  profit  of  over  £200,000  was  to  be 
expected.  In  view  of  the  fact,  however,  that,  as 
already  stated,  the  business  of  the  Daimler  Company 
had  not  been  merged  with  that  of  the  Small  Arms 
Company,  and  no  accounts  are  published  of  the 
Daimler  Company,  it  was  not  possible  up  to  the  issue 
of  the  last  report  to  say  whether  the  result  of  the 
amalgamation  has  been  to  increase  the  profits  of  the 
companies  working  separately.  But  from  certain 
figures  given  in  the  last  report  it  would  appear  that 
for  the  twelve  months  to  July  1913  the  combined 
profits  amounted  to  about  £255,000,  the  figures  given, 
strangely  enough,  showing  an  almost  equal  amount 
from  each  Company.  No  profit  and  loss  account  is 
published  by  the  Small  Arms  Company,  and  the 
balance  sheet  merely  shows  the  balance  to  credit  of 
profit  and  loss  account,  including  rents  and  income 
from  the  Daimler  Company,  Limited,  and  other  in- 
vestments, the  figures  for  the  year  being  £187,921. 
In  a  paragraph  in  the  report  it  is  stated  that  the 
trading  results  of  both  the  B.S.A.  and  Daimler  Com- 
panies have  been  very  satisfactoi-y,  the  net  profit  of 
the  latter  being  £127,913.  Out  of  this  profit  a  divi- 
dend has  been  declared  amounting  to  £60,000, 
"  which  sum  is  incorporated  in  the  profits  as  shown, 
and  is  equivalent  to  the  amount  now  carried  to  the 
general  and  machinery  reserve  funds  of  this  Com- 
pany." Deducting  the  £60,000  dividend  from  the 
£187,921,  there  remains  a  balance  of  £127,921,  repre- 
senting the  profit  made  by  the  B.S.A.  Company,  as 
compared  with  the  profit  of  £127,913  made  by  the 
Daimler  Company,  the  two  combined  totalling 
£255,834. 

The  profits  of  the  B.S.A.  Company,  as  pointed 
out,  are  shown  as  £187,921,  and  after  payment  of 
the  Preference  dividend  of  5  per  cent,  and  15  per 
cent,  on  the  Ordinary  shares  there  was  a  balance  of 
£63,309,  of  which  £10,000  has  been  carried  to  the 
general  reserve  fund,  bringing  it  up  to  £300,000,  and 
£50,000  has  been  transferred  to  the  machinery 
reserve  fund,  which  is  apparently  a  new  fund.  This 
represents,  as  stated,  the  amount  of  the  dividend 
received  from  the  Daimler  Company,  and  conse- 
quently the  dividends  have  been  provided  from  the 
trading  of  the  Birmingham  Small  Arms  Company, 
and  the  whole  of  the  Daimler  profits  have  been  used 
for  betterment  purposes. 

We  show  below  how  the  profits  have  been  distri- 
buted since  1907:  — 

Year  ended  Jnly  31— 1913  1912  1911        1910  1909  1908  1907 

£  £  £             £             £  £  £ 

Net  proBt 187,f21  178,463  232,818  98  776  84,086  98,837  80,252 

Pref.  div.,5%     ...      9,565  9,565  9,565  9,565  9,621  9,650  9.650 


Ordinarj  div. 


Reserre  fond 


178.356    168,888    223.253    89,811      71.465      89.187      70,602 

.  115.047    116,047    115,047    77.584      51.722      77.583     45,709 

(15  %)    (15  %)    (15  %)     (15  %)    (10  %)    (15  %)  (15  %) 


63,309      63,841    108,206    11.627     22,743      11,604      24,89S 
60,000      50,000    100  003    10,0C0         -  —  25,000 


3,309       3.841       8,203      1,627      22,743      11.614       -107 
Bronght  forward      69,277      65.436      47,230     45,603      22,860      11.256      11,363 


I 


Carried  forward ...    62,686      59,277      65,436    47,230      45,603      22,860      11^66 

During  recent  years   a  substantial  growth  in  the 
capital   of  the   Company   has  taken   place,    and   the 
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effect  of  the  distribution  of  the  reserve  and  of  the 
acquisition  of  the  Eadie  and  Daimler  businesses  may 
be  seen  from  the  following  comparative  statement, 
which  sets  out  the  liabilities  and  assets  of  the  Com- 
pany for  the  year  before  the  reserve  was  capitalised 
and  for  several  years  since  the  Eadie  business  was 
Taken  over:  — 


Liahilitiei. 


Tear  ended  Jnly  31-1901  1910 

£  £ 

Share  caplUl 406,300 

London  Oity  &  Midland  Bank    12.286  — 

Sandry  orcditon       47,456  66,797 

Beaerve  (aod 65,000  1SO,000 


1911 
£ 


1912 
£ 


720,375   970,132   970,132 


1913 

£ 

970,132 


84,044       82,126       69,741 
140,'^  00     240,000     290,000 


Front  and  loa^uMioant        ...    66,756       113,735       236,917      190,751      204,066 
596,737     1,030,207     1,431,093   1,483,016   1,533,939 
Assets. 


Year  ended  July  31—1901  1910 

£1  £ 

I«nd,  batldingi,  Jio 370,408 

Sandry  itorea 69.P84  I 

Work  Boiatacd  and  in  progreea    77,960  ) 

Sundry  debtors  33,259 

luTettmcnta,  Sio 55,160  12,636 

Oaahinliand 36         121^81 


1911 
£ 


1912 

£ 


663,838      590,282  666.090 

159,234      196,464  203,440 

73.868      163,882  123,938 
351,852 


1913 

£ 

537358 

238.C08 

134,436 


361,832      351,732 
128,633      202,898      211.905 


686,797      1,030,907  1,431,095  1,483,018    1,633,939 

In  order  to  provide  additional  working  capital  and 
replace  sums  amounting  to  upwards  of  £150,000  paid 
in  1910  to  shareholders  in  the  Daimler  Company  it 
became  necessary  last  year  to  increase  the  capital. 
Accordingly  500,000  of  £1  Six  per  Cent.  Cumulative 
"  B  "  Preference  shares  were  created,  and  tow'ards 
the  end  of  October  last  300,000  of  these  shares  were 
offered  for  sale  at  the  price  of  21s.  per  share.  Conse- 
quently, at  the  present  time  the  paid  up  capital 
amounts  to  £1,270,132.  The  report  for  the  twelve 
months  to  July  31,  1914,  is,  of  course,  not  yet  issued, 
but  there  can  be  little  doubt  that  the  Company  has 
had  a  prosperous  year,  and  in  spite  of  the  larger  sum 
required  for  distribution  by  way  of  dividend  on  the 
new  "  B  "  Preference  shares,  there  should  be  no 
difficulty  in  maintaining  the  dividend  on  the  Ordinary 
share  capital  at  15  per  cent.  The  outlook  for  the 
current  year  is  also  of  the  brightest  character;  not 
only  is  the  Company  very  busy  at  the  present  time 
in  the  manufacture  of  rifles,  but  it  is  probable  that 
this  activity  will  continue  for  some  time  to  come. 
Moreover,  the  Daimler  Company  should  also  experi- 
ence a  satisfactory  increase  in  demand  for  its  output 
of  motor  cars,  &c.  The  Company  occupies  a  very 
strong  position,  as  may  be  gathered  from  the  state- 
ment of  liabilities  and  assets  given  above.  It  will 
be  seen  that  its  creditors  are  very  small  in  amount, 
reaching  only  £69,741  in  July  1913.  Against  this 
there  were  assets  valued  at  £i. 533. 939,  and  it  may 
be  pointed  out  that  no  value  is  placed  on  goodwill 
or  patent  rights  either  in  the  Birmingham  Small  Arms 
Company  or  in  the  Daimler  Company.  The  £1 
Ordinary  shares  is  quoted  at  2|,  and  on  the  basis 
of  the  15  per  cent,  dividend  paid  a  yield  of  practically 
7}  per  cent,  is  forthcoming.  The  £5  First  Preference 
share  is  quoted  at  57*.  at  which  price  a  yield  of  nearly 
4J  per  cent,  is  afforded.  The  .£1  Second  Preference 
share  is  quoted  at  li\,  at  which  price  the  yield  afforded 
is  £5  3s.  M.  per  cent. 


Amonnt 

£ 

203,160 

300.000 

766,982 

Deaoription 

6  %  Oum.  Pref. ... 
6%0am.  Pret. .. 
Ordinary  shares... 

Per 
£ 

6 

1 

1 

•  Tm  free. 

Price 
£ 

2J 

DlTldend 

% 

6 

6 

18« 

Yield 
P  $.  d. 
4  U  U 

6  3    3 

7  14    2 

WEBLEY  AND   SCOTT,   LIMITED. 

The  business  of  this  Company  is  that  of  gun  and 
rifle  manufacturers.  It  was  formed  in  October  1897 
under  the  title  of  the  Webley  and  Scott  Revolver  and 
Arms  Company.  Its  career  has  been  unfortunate, 
and  in  1906  a  reconstruction  took  place,  the  name 
being  changed  to  its  present  form.  The  Company 
ranks  as  the  only  really  large  manufacturers  of  pistols 
in  England,  and  its  revolvers  are  used  in  the  British 
Army  and  also  in  several  police  forces  both  in  the 
United  Kingdom  and  elsewhere.  Since  1910  a  steady 
rise  has  occurred  year  by  year  in  the  profits,   and 


the  Company  has  been  able  to  make  some  provisioo 
against  the  arrears  of  Preference  dividend  that  have 
occurred  in  spite  of  the  capital  reorganisation  in  1906. 
Even  so,  however,  with  the  payment  for  1913  the 
arrears  still  amounted  to  14  per  cent.  The  following 
shows  the  profits  of  the  past  five  years: — 


Year  ended  Dec.  >I— 1913 

£ 

.Vet  profit     Mil 

I-ret.  dlr.  (arreara) 7,0»S 

2.476 
Written  oS  apeclal  expendi- 
ture    — 


Beaerre 

Brought  forward 
Carried  forward 


2,470 
1,M0 


1«12 
£ 
7,040 
7,0S<i 
(«%) 

60» 


60» 
1,000 


1»11 

t 

»,4*2 

4,«»0 

(4%) 

742 


742 
1,000 


1910  1M» 

C  £ 

1,187  *J» 

—  *M7 


1,71» 
1,000 


Ml> 
l.MO 


»7« 
4»2 


1,468 


— SM 

8«7 


— 2»8 
1,146 


71» 
426 


887         1,145 


211 
21» 


42ft 


The  issued  capital  at  the  end  of  1913  was 
£217,750,  of  which  £117,.250  was  in  Preference 
shares,  the  balance  being  in  Ordinary  shares.  The 
total  assets  are  valued  at  £232,266,  but  of  this  good- 
will, patents,  licences  and  trade  marks  stood  at 
£79,218.  This  is,  of  course,  much  too  high  a  figure, 
and  it  is  desirable  that  some  scheme  should  be  formu- 
lated whereby  this  amount  should  be  drastically 
written  down.  The  position  at  the  end  of  last  year 
may  be  seen  from  the  following:  — 

LXABIUTIES. 
Issued  capital —  C 

5  per  cent.  Cum.  Pref.  abarea 


Ord.  aliares 
Sandry  creditors  ... 
Unclaimed  dividends 
Profit  and  loss 


AB8ET6. 

Freehold  land  buildings 

Plant,  machinery  and  tools  

Office  furniture,  fixtures,  &c 

Stocks  

Sundry  debtors       

Cash  and  bills  in  hand  and  at  bankers  ... 

jnvestmcnts  

Ooodwill,  patents,  licenses  and  trade  marks 


1174M 

100,«0» 

'    *M» 

IM 

10,00» 

2*2,2M 

< 

ICMT 

40.M» 

6ift 

47,J»4 

2<»27 

6,71» 

»,40© 

7»41» 

222.2M 

With  the  special  position  occupied  by  the  Com- 
pany as  manufacturers  of  revolvers,  it  is  not  surpris- 
ing to  find  that  at  the  present  time  it  is  exceptionally 
busy,  and  it  is  probable  that  this  will  continue  for 
some  time  to  come.  Complaints  have  been  raised 
in  the  daily  press  of  prices  being  raised  very  con- 
siderably since  the  declaration  of  war.  As  officers 
have  to  purchase  their  own  revolvers  the  higher 
prices  charged  naturally  caused  very  considerable  dis- 
satisfaction. Accordingly  the  directors  have  decided 
to  refund  practically  the  whole  of  the  amount  charged 
in  excess  of  the  ordinary  prices,  as  may  be  seen  by 
the  following  circular  which  has  been  issued  to  the 
retail  trade:  — 

"  As  a  result  of  an  interview  with  the  Master- 
General  of  Ordnance,  Major-General  Sir  Stanley  von 
Donop,  K.C.B..  we  have  arranged  to  refund  to  re- 
volver dealers  the  amount  of  any  overcharge  on  the 
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following  service  pistols — viz.,  '  W.  F.,'  '  W.  S.,' 
'  W.  G.,'  '  Mark  IV.,'  and  '  .455  Automatic  Pistols,' 
less  2|  per  cent.  The  dealers,  on  their  part,  will 
refund  to  any  officer  of  His  Majesty's  Forces  the  full 
extra  amount  which  has  been  charged  to  them,  or 
persons  acting  on  their  behalf,  in  excess  of  the 
ordinary  price,  less  a  sum  of  10  per  cent.  The  refund 
will  be  paid  by  us  on  the  production  of  satisfactory 
evidence  that  the  sums  have  been  refunded  to  the 
purchasers." 

Though  the  Company  has  stated  that  it  has  to  pay 
higher  prices  for  its  raw  materials,  there  can  be  little 
doubt  that  the  enormous  demand  that  has  to  be  faced 
for  revolvers,  &c.,  will  mean  that  the  Company  is 
kept  very  busy,  and,  consequently,  profits  should 
respond.  There  are,  therefore,  grounds  for  assuming 
that  the  current  year's  profits  should  be  sufficiently 
large  to  enable  a  substantial  portion  of  the  Preference 
dividend  arrears  to  be  paid  off.  Indeed,  the  general 
outlook  for  the  Company  is  much  better  than  it  has 
been  for  many  years  past.  The  price  of  the  £1  Pre- 
ference share,  which  includes  arrears  of  dividend,  is 
14s.,  while  the  £1  Ordinary  share  may  be  obtained 
at  about  6s.  6d. 


GUEST,  KEEN  AND  NETTLEFOLDS. 

Speaking  generally,  during  the  past  twelve  months 
the  prices  of  iron,  steel,  and  coal  have  shown  a  steady 
falling-off,  and  it  is  not  surprising,  therefore,  that 
iron,  steel,  and  coal  companies  are  showing  a  reduc- 
tion in  profits.  An  example  may  be  found  in  the  most 
recent  report  of  Guest,  Keen  and  Nettlefolds,  Ltd., 
a  concern  which,  while  it  has  its  headquarters 
in  Birmingham,  is  also  interested  in  the  South  Wales 
coalfields,  and  for  the  twelve  months  to  June  30, 
1914.  the  profits  are  shown  as  £401,722,  as  com- 
pared with  £453,093  for  the  previous  year.  The 
reduction  is  a  comparatively  small  one,  but  in  com- 
paring the  results  achieved  by  the  Company  it  must 
not  be  forgotten  that  the  profits  reported  by  the  Com- 
pany do  not  necessarily  tally  with  the  actual  profits 
made,  for,  as  is  well  known,  the  Company,  in 
common  with  other  Birmingham  industrial  concerns, 
has  authorised  the  directors  to  build  up  and  maintain 
an  internal  reserve  fund,  and  it  is  manifestly  impos- 
sible to  judge  as  to  the  manner  in  which  profits  are 
drawn  upon  before  being  publicly  announced.  It  may 
be  that  very  substantial  sums  are  set  aside.  On  the 
otl^er  hand,  it  is  possible  during  a  time  of  depression 
that  the  reserve  fund  may  be  drawn  upon  to  make  up 
profits  to  an  average  figure.  A  further  course  that 
may  be  taken  is  that  no  allocation  is  made  from  the 
profits  nor  is  anything  taken  from  the  reserve  to 
maintain  profits.  In  the  circumstances,  therefore, 
the  figures  as  announced  do  not  necessarily  represent 
the  actual  fluctuations  that  occur  from  year  to  year ; 
and,  indeed,  from  a  mere  cursory  reference  to  the 
figures  shown  in  the  ac<;ounts  of  Guest,  Keen  and 
Nettlefolds  it  is  evident  that  some  adjustment  has 
been  made  in  the  figures  year  by  year.  Having 
regard  to  the  large  fluctuations  that  have 
taken  place  in  the  iron  and  coal  and  steel  industries 
during  the  past  seven  years  alone,  it  would  have  been 
almost  miraculous  for  a  company  to  have  maintained 
its  profits  at  such  a  level  as  is  shown  by  a  minimum 
of  £350,000  and  a  maximum  of  £470,000.  'As  an 
example  of  the  manner  in  which  the  profits  have 
fluctuated,  Bolckow,  Vaughan  and  Company  made  a 
profit  of  over  £600,000  for  the  year  to  June  30,  1907, 
while  for  the  following  year  it  fell  to  £240,000.  The 
corresponding  figures  of  Guest,  Keen,  are  £470,000 
and  £455,000  respectively.  ' 

It  may  be  recalled  that  in  its  present  form  the 
Company  dates  back  to  1902,  the  business  itself  going 
as  far  back  as  1853.  In  its  present  form  it  consists 
of  several  amalgamations,  and  includes  such  busi- 
nesses as  those  of  the  Patent  Nut  and  Bolt  Company, 
the  Dowlais  Iron  Company,  Guest  and  Company, 
and  Messrs.  Crawshav  Brothers ;   while  in   1902   an 


amalgamation  was  brought  about  whereby  the  im- 
portant business  of  Nettlefolds,  Limited,  was  added 
to  the  Company,  the  concern  then  becoming  known 
under  its  present  title.  By  means  of  these  various 
amalgamations  the  Company  has  command  of  its  raw 
materials,  and  is  consequently  to  a  large  extent,  if 
not  entirely,  independent  of  outside  sources  of  supply. 

The  result  of  taking  over  Nettlefolds'  business  was 
that  the  capital  of  Guest,  Keen  and  Company  was 
increased  to  the  authorised  amount  of  £4,850,500,  of 
which  there  has  been  issued  £4,535,500. 

Up  to  1907  the  distribution  on  the  Ordinary  shares 
was  maintained  steadily  at  10  per  cent.,  but  the 
exceptionally  prosperous  time  experienced  during  that 
year  justified  an  increase  of  means  of  a  bonus  to  15  per 
cent.  Moreover,  this  increased  distribution  has  not 
absorbed  the  whole  of  the  available  profits,  and  during 
the  past  eight  years  a  total  sum  of  .£770,000  has 
been  added  to  the  reserves.  For  the  past  year,  after 
providing  for  the  Ordinary  dividend  and  bonus  of 
15  per  cent.,  there  is  a  balance  of  £101,424.  Of 
this  £20,000  has  been  placed  to  the  accident  and  fire 
insurance  fund  and  £50,000  has  been  placed  to 
reserve,  while  the  balance  of  £31,424  has  been  added 
to  the  carry  forward,  bringing  it  up  to  £270,440,  which 
is  more  than  sufficient  to  provide  for  a  dividend  of 
25  per  cent,  on  the  Ordinary  capital. 

"We  show  below  the  distribution  of  the  profit  made 
for  each  of  the  past  six  years  :  — • 


19U 

1913 

1912 

1911 

1910 

1909 

£ 

€ 

£ 

£ 

£ 

£ 

Net  proats 

491,722 

453,093 

S5,686 

383,009 

348.093 

371,724 

Deb.  interest  (4%).. 

,    69,548 

69,702 

69,702 

69,702 

69,702 

70,165 

332,174      383,391      325,834      313.307      278,391      301,559 
Prcf.  dividend  (5,%)      86,000       86,003       £6,000       86,000       86,0C0       86,000 


246,174      297.391      239,884      227,307      192,391      215,659 
Ord.diTidend(15%)...  144,750      144,760      144,750      144,750      144,750      144,750 


To  reserve     ... 

Broaght  forward 
Carried  forward 


101,424      152,641      95,134 
70,C00      120,000      70,000 


82,567 
70,000 


47,641 
70,000 


7a809 
70,000 


31,424        32,641       25,134       12,557    -22,359  809 

..   239,016      206,376      181,241      168,685      191,044    190,235 

...  270,440      239,016      2C6,375      181,242      168,685    191,044 


With  the  latest  additions  the  reserve  fund  will 
amount  to  £1,450,000,  and  the  accident  and  fire 
insurance  fund  to  £220,000.  The  reserve  fund  is 
invested  outside  the  business,  the  total  investments 
standing  in  the  books  at  £2,677,045.  Assuming  that 
the  investments  bring  in  an  average  return  of  4  per 
cent.,  they  would  contribute  £107,000  to  the  shown 
profits  of  last  year.  Possibly,  however,  this  is  rather 
a  high  return  to  look  tor,  inasmuch  as,  with  the 
exception  of  the  shares  in  the  Orconera  Company 
and  Crawshay  Brothers,  Limited,  it  is  understood 
that  the  balance  consists  of  Consols,  Irish  Land 
stock,   and   other  similar   gilt-edged   securities. 

The  position  as  shown  by  the  balance  sheet  is  as 
follows  :  — 


Balance  Sheet,  June  30,  1914. 

Liaiilitiet. 

Share  and  loan  capital       

Reserve  fand 

A-Ccident  and  fire  insurance  fund 

Sundry  creditors        

Profit  and  loss  aoooant       

Assets. 

Land,  baildinKS,  colIierieH,  blast  farnaces,  machinery,  &c.    . 

Stock  of  goods  and  raw  materials  

Sundry  debtors  

Investments...  

Cash  and  bills  at  bankers'  and  in  hand 


£ 

4,635,500 

1,400,000 

200X00 

329,980 

479,941 

6,945,421 

£ 

2,821,200 
714,207 
377,168 

2,677,046 
355,801 

6,945,421 


It  will  thus  be  seen  that  an  exceptionally  strong 
position  has  been  built  up.  The  total  assets  are 
valued  at  £6,945,421.  We  have  already  dravyn 
attention  to  the  amount  of  the  investments,  while 
the  cash  reached  the  substantial  figure  of  £355,801. 
The  land,  buildings,  collieries,  blast  furnaces,  &c., 
are  valued  at  £2,821,200,  and  it  may  reasonably 
be  stated  that  this  figure  is  in  all  probability  an  under- 
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valuation.  The  Company  has  always  been  noted  for 
carrying  out  an  exceptionally  cautious  and  conserva- 
tive financial  policy,  and  it  is  certain,  therefore,  that 
the  allowance  for  depreciation  has  been  on  a  very 
substantial  scale.  The  stock  of  goods  and  raw 
materials  is  valued  at  £714,207,  as  compared  with 
.€r)73,553  twelve  months  ago.  As  against  sundry 
debtors  valued  at  £377,108  the  Company  had  sundry 
creditors  standing  for  £329,980. 

Naturally,  since  the  outbreak  of  war  prices  are 
showing  a  higher  tendency,  and  in  consequence  it  is 
probable  that  the  current  year  will  be  a  substantially 
prosperous  one  for  the  Company.  In  view  of  its 
strong  position  it  is  exceptionally  well  placed  to  take 
advantage  of  any  trade  activity.  The  demand  for 
coal  is  likely  to  be  exceptionally  large,  and  substantial 
profits  should  be  made  in  this  part  of  the  business. 
In  its  manufactured  iron  articles  also  the  Company 
should  do  very  well.  The  £1  Ordinary  share  is  quoted 
at  3ii,  giving  a  yield  on  a  15  per  cent,  distribution 
of  £4  18s.  Id.  per  cent.  The  £5  Preference  share 
stands  at  5li,  giving  a  yield  of  4 J  per  cent.,  while 
the  Debenture  stock  may  bo  obtained  at  about  £99. 

Wo  recapitulate  l)olow  the  capital,  prices,  divi- 
dends, and  yields  afforded:  — 

Amoant  Desorlption 

£ 

1380,500  4  %  MortRBKe  Debcctnro  stock... 

1,720,000  Oumulative  Preference  shares    ... 

965,000  Ordinary  ebiireu     


Par 
£ 
100 

S 
1 


Price    DlTldend      Yield 
£  %  f  >.  tf. 


99 

6  hi 

3!; 


4 

5 
15» 


4'  1  3 
4  9  11 
4  18    7 


•  Fr'K  of  tax. 


WORKINGTON  IRON  AND  STEEL  CO. 

In  view  of  the  fall  in  prices  during  the  past  twelve 
months  the  results  secured  by  the  Workington  Iron 
and  Steel  Company  are  very  satisfactory,  the  reduc- 
tion for  the  year  to  June  30,  1914,  being  only  £13,000 
as  compared  with  the  very  prosperous  period  to 
June  30,  1913.  In  its  present  form  the  Company  is 
a  young  one,  being  an  amalgamation  in  1909  of  the 
Workington  Iron  Company,  Limited,  the  Harrington 
Iron  and  Coal  Company.  Limited,  the  Moss  Bay 
Hematite  Iron  and  Steel  Company,  Limited,  and  the 
Cumberland  properties  of  Cammell,  Laird  and  Com- 
pany, Limited.  The  amalgamation  places  the  supplies 
of  raw  materials  very  largely  in  their  own  hands. 
The  Company  has  coal,  iron  ore,  limestone,  blast 
furnaces,  steel  works,  and  shipping  facilities  to  a  very 
great  extent  all  self-contained.  The  paid  up  capital 
is  £2,097,117,  and  on  this  the  profit  last  year 
amounted  to  £206,480.  A  sum  of  £50,000  was 
provi<led  for  depreciation,  the  Ordinary  dividend 
was  maintained  at  6  per  cent.,  and  a  sum  of 
£30,000  has  been  carried  to  reserve.  As  regards  the 
dividends  the  report  points  out  that  "  in  view  of  the 
very  uncertain  position  of  affairs  in  declaring  the 
dividend  on  the  Preference  shares,  and  in  recom- 
mending the  declaration  of  a  dividend  on  the  Ordinary 
.shares,  the  directors  propose  that  the  respective  dates 
of  their  payment  shall  he  left  to  the  discretion  of  the 
board. " 

111  the  following  table  we  give  a  comparison  of 
the  profits  and  appropriations  for  the  past  five 
years :  — 

Tear  I  o    Tear  to     Tear  to     Year  to     Vinrto 

JniwSO,  June30,    June  30,    Jnne  30,    Jiirn30, 

1914  1913         1912  1911  1910 


£ 

£ 

£ 

£ 

£ 

Profit          

...  206.460 

219.626 

85,731 

130,718 

92,706 

Depreciation 

...    6O,0CO 

60.0C0 

25,000 

25,000 

2O,C0O 

156.480 

169,E25 

61,731 

105,718 

72,708 

Froferenoe  dividend 

...    60,001 

60.0C0 

60,000 

54.000 

46,607 

Ordinary  diyldend 

...    66827 

66,827 

— 

32,914 

— 

(6%) 

(6%) 

(3%) 

Special  expenditure 

.«      — 

— 

— 

4,188 

11,707 

Preliminary  expentea,  4o.       — 

7,679 

5,00) 

6,000 

8,000 

?06ft3 

m  119 

-3,269 

9.616 

9.492 

Reierve        

...    20,CCO 
6f3 

30,000 

-3269 

•     9  616 

— 

6,119 

9,942 

Brought  forward  ... 

...    21.958 

15,839 

19,108 

9,492 

— 

Carried  forward    ... 

...    22,611 

21,958 

15,839 

19,108 

9,468 

The  total  asse 

ts  are  % 

alued 

at  £-2,. 

516,105 

Of 

this  £1,768,630  stands  for  the  value  of  the  property. 
Stocks  are  £429,247,  as  compared  with  £442,2a5 
twelve  months  ago.  Debts  due  to  the  Company  stand 
at  £174,215,  wluJe  the  debts  due  by  the  Company  are 
£217,978. 

In  the  following  statement  we  set  out  the  liabilities 
and  assets  of  the  Company  as  at  June  30  last,  and  add 
for  comparison  the  corresponding  figures  at  June  30, 
1913,  also  those  for  1910,  the  date  of  the  first  balance 
sheet  issued  by  the  Company:  — 

BaXanc:  Sheet  at  June  30. 
LIA.BIUTIB8. 
1914 
£ 
6%  Gun.  Fret  ibaree  of  £1  (Mb,  folly  pitid  IfiOOJKO 
Ordinary  ibatei  of  £1  each,  (oily  paid    ...     1,007417 

Booerre  ...       „       ...        30,000 

Debt!  due  by  Company       217,978 

Froflt  and  loea  aoconnt     J 17lioiO 


UU1 
£ 
lJ30»fiO0 
WB7,117 


UIO 

« 

80IUI0O 

vxn;ua 


znjnt 

177,936, 


HiWl 


2,616J0e       2^2^2       2,2924» 


ABSKTS. 


LeaiebaM  property,  plant,  tooli,  ic.  ... 

InTeatmeoti  

Stocka         

Debta  doe  to  Company „ 

Workmen's  inturance      

Caih 

Formation  cxpenus         


1.768,630  1,736470  l^eU^OTO 

121,774  1(7.216  94,716 

429,247  4423U  a8t.l3S 

174,216  182317  UOfiU 


122,339 


27.285 

7,ca> 


1,791 
22,679 


24)16,106       2,662,942        2.292.203 

The  current  year  should  be  a  prosperous  one  for 
the  Company,  as  it  should  be  able  to  increase  its 
output  and  dispose  of  it  at  higher  prices.  The  £1 
Ordinary  share  may  be  obtained  at  14,  and  on  the 
basis  of  a  6  per  cent,  dividend  a  yield  of  £9  3s.  9d. 
per  cent,  is  forthcoming.  The  £1  Preference  share 
is  quoted  at  a  little  over  par.  In  view  of  the  large 
amount  of  capital  and  the  small  figure  at  which  the 
reserve  stands  it  is  certainly  to  be  desired  that  sub- 
stantial allocations  should  be  made  to  this  fund  before 
any  increase  in  dividend  is  made.  We  show  here- 
with the  yields  at  recent  prices: — 

DeacripUon  Fu       Priee  SiTideDd     YIekl 

£  £  %  £  1.  ^ 


Amoant 

£ 
1,000,000    6  %  Cora.  Pref. 
1,097,117    Ordinary  ibara 


6  19    8 
9    3    9 


TAFF  VALE  RAILWAY. 

The  Taff  Vale  dividend  for  the  past  half-year   was 

unchanged  at  the  rate  of  4  per  cent.     For  the  past 

year  the  distribution  has  been  4   per  cent.,    against 

4J  per  cent,   for  1912-13.       Traffic  i-eceipts  sliowed 

little  variation  in  the  first  26  weeks  of  this  year,  and 

the    small    increase    reported    appears    to   have  been 

slightly   more  than  absorbed  by  additional  expenses, 

the  decline  in  the  net  profit  having  been  £200.     An 

extra  £1,365  was  brought  forward,  so  that  the  balance 

of  £5,116  carried  forward  was  £1,166  higher.     Recent 

dividends  have  been  as  follows:  — 

Taff  Vale. 

■13-14.  '12-3.  'll^,  'lO-l.  'OS-ia  W-g.  tW-S.  •06-7.  •06-6.  W-e.  '03-4.  XB-S. 
%%%%%%%%%%%% 
Dec.  bait...  4       4)4        4         4         4i4i43i3|3i3i 
Janebaif     443444444443^ 

Year 


41       3i 


4(      4i 


3i       31      3{       3t 


S^S^S^Sl^] 


Mental  or 

Physical 

Fatigue 


m  Ohwnlots. 

1/6  and  3^ 

par  tin. 

ALLEN 

and 
HANBURYS 

Ltd., 

Lombard  St., 

landeii. 


When  brain  or  body  is  weary 
the  disestive  powers  are  weakened 
and  distaste  for  ordinary  food  is 
often  experienced.  Under  such 
circumstances  the  'Allenburys' 
DIET  is  especially  valuable.  It 
is  pleasant  to  take,  easily  digested 
and  assimilated,  and  speedllyl  re- 
storative. Thus  it  helps  the  system 
to  recover  tone  and  vigour.  Madt 
in  a  Minute — add  boiling  watar 
only. 

Lartre  Sample 
win  be  tent  for  Sd.  Stampt. 
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A  Profitable  Assurance. 

SPECIAL  COMBINATION  secnrinpf  in  return  for  a  Limited  Number 
of  Premiums  a  fixed  Sum  at  Deaths  whenever  it  may  happen,  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

together  with  valuable  options  and  additional  benefits. 
EXAMPLE-— Age  2 B.    Sum  Assural,  £500. 

A.nnual  Premium  (payable  for  20  years  only)    -    £23  16     8 

GUARANTEED  RESULTS: 

(a)  In  case  of  death  during  the  term, 

PROFIT  varying  (rom  £|82  to  £484. 

(b)  In  case  of  survival, 

ULTIMATE  PROFIT  of  £273.  in  additioQ 
to  20  years'  accumulated  Bonuses. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Chief  Officb  :  ST.  MILDRED'S  HOUSE,  POULTRY,  LONDON,  B.C. 
Assets  Exceed  £10,500,003. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

BSTABLIBBKD     1859. 

The  Oldest  Independent  Pire 
Office  In  the  British  Empire. 

Offlea  :   89/41  NEW  BROAD  STREET,  LONDON,  B.C. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  LImEted. 

9    BLEBT    STREET,    LONDON,    B.O, 

Assets  exceed :  £285,000.  Capital  Paid-np :  £40,000. 

The  Company  issues  SICKNESS  and  ACCIDENT  POLICIES  of  every 
description,  assuring  against  temporary  or  permanent  LOSS  OP  INCOME  up 
to  age  65.  Special  attention  is  directed  to  the  Company's  permanont 
oontracts,  which  are  continuous  and  non-terminabir, 

meeting  a  demand  not  provided  for  by  the  ordinary  Annual  Contract  Sickness 
FoMoies. 

Under  the  NEW  "  PEKPEOTED "  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds.  Rent,  Income  Tax,  and  other 
Annofd  fixed  charges,  is  covered  during  Incapacity  from  illness  or  accident. 

OHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Cbief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds    •    £19.618,135 

FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY, 
BURGLARY,      LIVE       STOCK, 

ENGINEERING. 

HEAD    M    North   John   St.,   LIVERPOOL 

OFFICES  1  24-28  Lombard  Street,  LONDON 


C|flmmmmL 

THE  WOOL   TRADE. 

PRESENT  AND   PROSPECTIVE  WAR   EFFECTS. 

CoNDiTioxs  have  befallen  the  wool  trade  in  conse- 
quence of  the  European  war  which,  with  one  impor- 
tance difference,  have  their  parallel  in  the  Franco- 
Prussian  War  of  1870  to  1871.  In  the  former  period 
only  two  European  nations  were  fighting,  whereas 
to-day  some  seven  nations  are  in  conflict,  and  all  are 
more  or  less  consumers. 

Belgium,  France,  Germany,  Austria-Hungary, 
and  Eussia,  also  Switzerland,  ai-e  closely  identified 
with  the  Colonial  as  well  as  the  English  wool  trade. 

From  the  announcement  of  the  outbreak  of  war 
foctween  Germany  and  France  it  was  at  once  realised 
that  a  great  blow  ''had  befallen  the  wool  trade,  and  at 
once  business  came  to  a  standstill.  When  Germany 
proclaimed  war  with  Belgium,  and  England  took  up 
Belgium's  case,  a  still  heavier  blow  befell  the  trade, 
the  result  being  that  in  some  two  or  three  days  all 
communications  ceased,  shipments  were  stopped,  and 
that  is  where  things  stand  to-day.     As  soon  as  ever 


trouble  threatened  scores  of  cables  were  received  in 
the  West  Riding  of  Yorkshire  to  stop  delivery  of  all 
orders,  and  all  remittances  entirely  ceased  in  twenty- 
four  hours. 

The  result  of  the  above  incidents  was  a  state  of 
chaos — in  Bradford  in  particular ;  but  we  are  glad  to 
say  it  did  not  last  long.  The  businesslike  way  the 
Government  tackled  the  financial  situation  soon 
allayed  fears  regarding  that  important  branch  of  the 
trade,  while  last  week  it  was  recognised  that  the  crisis 
had  passed.  Those  having  on  hand  important 
Government  contracts  for  the  Army  and  Navy  were 
required  to  make  deliveries  with  all  possible  speed, 
while  new  contracts  were  put  out  for  khaki,  silver- 
grey  shirtings,  blankets,  horse-rugs  and  puttees,  all 
of  which  made  it  necessary  for  spinners  and  manu- 
facturers to  seek  new  supplies.  We  say  that  this  has 
done  more  to  lift  the  cloud  overhanging  the  textile 
trade  than  anything,  and  to-day  the  whole  situation 
gives  much  better  promise  than  a  fortnight  ago. 

Last  week's  business,  and  also  this  week's, 
although  less  than  its  predecessor,  has  stimulated 
confidence,  and  certainly  leads  to  much  better  expecta- 
tions regarding  the  immediate  future.  Naturally 
prices  have  been  somewhat  affected.  Merino  tops 
(64 's)  have  lost  ground  Id.  to  lid.  compared  with 
prices  during  the  last  series  of  London  sales,  it  being 
a  fact  that  last  week  a  very  good  64 's  from  one  of 
Bradford's  best  topmakers  changed  hands  at  2s.  6|d. 
The  week  after  the  war  was  proclaimed  with  Ger- 
many even  coarse  crossbred  tops  in  many  cases 
dropped  ^d.  to  |d. ;  but  last  week's  business  saw  a 
quick  recovery,  and  good  40*s  prepared  tops  are  to-day, 
firm  at  15fd.,  some  makers  being  unwilling  sellers 
under  16d.  At  the  moment  we  do  not  expect  merinos 
to  lose  much  ground,  though  naturally  with  prices 
to-day  being  high,  all  users  are  very  desirous  of  seeing 
a  much  lower  buying  basis  established  for  the  open- 
ing of  the  next  season's  sales  in  Australia,  whenever 
that  may  be.  Nobody  likes  to  commence  a  new 
season  with  64 's  over  the  half-crown  level,  but  it  is 
too  early  to  say  what  will  actually  take  place.  A 
good  deal  will  depend  upon  how  the  war  terminates, 
and  the  position  in  which  it  leaves  France,  Germany, 
and  Belgium. 

The  outlook  for  crossbreds  is  somewhat  different. 
If  the  war  continues  any  length  of  time  all  descrip- 
tions will  be  lifted  to  a  higher  altitude,  and  we  should 
not  be  surprised  to  see  quotations  dearer  at  the  next 
series  of  London  sales,  particularly  New  Zealand 
crossbred  slipes. 

There  has  been  a  good  deal  of  talk  in  Bradford 
during  the  past  10  days  about  the  next  series  of 
London  sales  being  abandoned,  but  we  hope  that  the 
Merchants'  Importing  Committee  will  think  twice 
before  coming  to  that  decision.  We  say  that  the 
end  of  the  first  or  second  week  in  September  should 
dawn  before  any  decision  is  come  to  in  regard  to  the 
abandonment  of  the  next  London  sales,  which  are 
due  to  begin  on  September  29,  for  before  the  middle 
of  September  a  good  deal  can  happen.  If  the  war 
continues,  as  we  have  already  said,  both  home  and 
Continental  armies  will  all  be  wanting  immense  quan- 
tities of  clothing;  consequently  the  home  trade  will 
be  the  principal  operators,  and  Yorkshire  firms  are 
well  able  to  lift  all  prospective  supplies  at  the  fifth 
series  of  auctions  and  pay  even  higher  prices  for  the 
slipes  available.  On  these  grounds  we  hope  the 
authorities  in  London  will  not  act  too  quickly,  but 
will  wait  until  they  see  how  things  shape. 

One  important  item  in  connection  with  the  present 
war  is  that  there  is  no  likelihood  of  it  cutting  off 
supplies  of  raw  material  to  this  country.  Both  in 
South  Africa  and  in  Australia  shearing  at  this  moment 
will  be  general,  particularly  throughout  the  Common- 
wealth, and  with  all  the  Colonial  new  season's  sales 
having  been  indefinitely  postponed  a  very  peculiar 
situation  obtains.  From  our  personal  knowledge  of 
the  attitude  of  Colonial  wool  brokers,  they  will  not 


August  22,  1914. 


THE     STATIST. 


477 


countenance  the  shipping  of  big  quantities  of  raw 
material  to  Coleman  Street — at  least  parting  freely 
•with  the  clips  they  have  been  accustomed  to  handle 
•during  recent  years.  We  feel  certain  they  will  advise 
their  clients  to  retain  the  wool  in  Australia  until  they 
see  how  things  develop  on  the  Continent;  but  we 
strongly  believe  that  it  will  serve  Australian  growers' 
best  interests  if  they  ship  to  London,  because  after 
two  or  three  months  of  war  French  and  German 
buyers  will,  if  living,  be  in  very  poor  form  for  making 
a  colonial  trip.  London  being  in  such  close  proximity 
to  France,  Belgium,  Germany,  Switzerland,  and 
Eussia,  buyers  would  be  able  to  meet  all  their 
requirements  in  Coleman  Street,  and  therefore  there 
is  every  reason  for  expecting  larger  weights  of  wool 
being  sold  this  next  season  in  Coleman  Street,  and 
we  think  Australian  selling  brokers  and  pastoral  com- 
panies will  bo  serving  the  interests  of  their  clients 
by  advising  this  line  of  action.  Several  home-trade 
and  American  buyers  have  left,  but  some  of  the 
largest  from  Bradford  and  district  cancelled  their 
berths  a  fortnight  ago,  and  when  they  will  sail  they 
■cannot  say.  However,  future  developments  on  this 
head  can  be  left.  What  we  say  in  regard  to 
Australian  sales  applies  equally  as  forcibly  to  the 
South  African  "  new  clip,"  because  such  large 
■weights  are  generally  bought  by  Germany. 

Regarding  the  prospective  demand,  it  is  yet  too 
■early  to  say  what  is  likely  to  take  place.  Most  West 
Eiding  mills  have  decided  to  run  from  Tuesday  morn- 
ing to  Friday  night,  except  where  they  are  engaged 
■on  Government  contracts.  Several  of  these  are 
running  day  and  night,  and  will  continue  to  do  so. 
The  Government  can  give  the  greatest  assistance  in 
stimulating  demand  and  enabling  factory  operatives 
to  earn  sufficient  to  keep  body  and  soul  together.  A 
good  suggestion  has  been  made  to  the  Admiralty  to 
•distribute  their  orders  as  nuicli  as  possible.  For  the 
moment  the  home  trade  has  been  severely  hit,  because 
the  rank  and  file  have  been  so  persistently  urged  to 
husband  their  resources — a  line  of  action  with  which 
no  fault  can  be  found.  At  the  same  time,  the  war 
opened  up  a  larger  problem,  to  which  West  lading 
as  well  as  manufacturers  in  other  parts  of  Great 
Britain  are  fully  alive. 

All  the  Continental  mills  have  been  closed;  hence 
the  home  trade  stands  to  gain  largely  at  the  expense 
of  Germany,  Belgium,  and  France.  Many  are  of  the 
opinion  that  the  home  trade  will  see  a  Ijoom  at  no 
distant  date,  and  certainly  West  Riding  manufac- 
turers stand  to  gain  a  great  deal  (at  least  temporarily) 
by  the  continuance  of  the  war.  Already  many  cloths 
which  have  been  made  on  the  Continent  have  been 
sent  to  Bradford,  particularly  by  the  United  States 
importers,  to  see  if  they  can  Ije  made  for  the  next 
spring  season,  and  to  all  intents  and  purposes  the 
home  trade  will  be  called  upon  to  meet  outside  mar- 
kets throughout  the  entire  world.  That  being  so,  the 
outlook  on  the  whole  is  favourable.  Whether  a 
period  after  the  order  of  the  Franco-Pnissian  boom 
of  1872  may  be  expected  is  perhaps  a  little  doubtful, 
but  everything  seems  to  indicate  that  the  home  trade 
stands  to  benefit  considerably,  because  the  spindles 
and  looms  of  the  West  Eiding  can  be  kept  running 
if  orders  are  at  all  forthcoming.  Then,  too,  American 
mills  will  also  benefit  considerably,  owing  to  orders 
for  dress  goods  previously  given  to  French  and 
German  houses  being  placed  at  home.  If  that  be  so, 
America  must  look  to  England  and  her  Colonies  to 
supply  big  weights  of  raw  material,  and  this  will 
have  some  effect  upon  prices.  So  far,  the  outbreak 
of  war  has  had  no  part,icularly  evil  effect  upon  wool 
prices,  and  we  do  not  think  it  will.  What  Bradford 
is  suffering  most  from  to-day  is  that  a  few  milhons 
of  money  are  locked  up  on  the  Continent,  and  many 
Bradford  firms  are  in  a  very  critical  state,  particularly 
export  houses.  Full  advantage  is  being  taken  of  the 
moratorium,  and  we  think  that  if  deferred  payment 


is  extended  until  the  war  finishes,  and  patience  and 
good  feeling  are  exercised,  the  large  Bradford  export 
houses  who  are  wanting  huge  sums  of  money  will 
be  able  to  pay  all  creditors  in  full.  We  repeat  that 
the  West  Eiding  trade  stands  to  gain  considerably  by 
the  war,  and  something  totally  unforeseen  will  have 
to  occur  if  crossbred  wool  prices  in  particular  decline, 
and  with  stocks  of  merinos  being  light  we  are  not 
looking  for  any  serious  set-back  in  these  at  present. 

LANCASHIRE  COTTON  INDUSTRY. 

Compared  with  a  week  ago  a  distinct  improvement 
has  shown  itself  in  the  tone  of  the  Manchester 
market ;  that  is  to  say,  no  increase  of  business  has 
taken  place,  but  in  one  way  and  another  there  have 
been  indications  of  some  progress  towards  more  nor- 
mal trading  conditions.  In  both  yarn  and  cloth 
delivery  instructions  have  been  received  on  a  much 
freer  scale.  Shipments  to  India  and  also  to  China 
have  been  arranged.  It  is  also'  hoped  that  something 
will  be  done  very  soon  as  to  sending  out  goods  to  the 
Levant  and  Egypt.  The  payment  of  accounts  has 
been  more  satisfactory  and  many  firms  have  now 
cleared  off  everything  that  is  due  up  to  date.  It  is 
not  an  easy  matter  to  estimate  the  curtailment  of 
production,  but  it  would  not  be  far  wrong  to  say  that 
only  about  half  the  machinery  in  both  spinning  and 
weaving  is  now  running.  It  is  thought  by  some 
people  that  further  restriction  of  the  output  will  not 
take  place  just  at  present  at  any  rate.  Shippers  have 
welcomed  the  reduction  in  the  Government  insurance 
rate  from  four  to  three  guineas,  but  the  latter  figure 
is  still  too  high.  It  is  generally  believed  that  if  a 
bold  policy  could  be  decided  upon  and  the  risk  taken 
at  1  per  cent.,  Lancashire  would  be  prepared  to 
continue  the  export  trade  on  a  much  fuller  scale. 
Another  hindrance  to  fresh  business  is  the  fact  that 
the  postal  authorities  are  still  refusing  to  accept 
telegrams  in  code. 
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Most  artificial  conditions  continue  to  prevail  in 
Liverpool  and  the  Futures  market  remains  closed. 
Lancashire  spinners  believe  that  but  for  the  war 
crisis  values  in  the  raw  material  would  by  now  have 
been  on  a  much  lower  level.  Decidedly  favourable 
news  has  come  through  relating  to  the  new  American 
crop.  One  well-known  authority  says  that  the  con- 
ditions are  excellent  and  anticipates  a  yield  of  record 
dimensions.  It  looks  as  though  Lancashire  must  be 
prepared  to  face  depreciation  of  stocks  of  manufac- 
tured goods  in  tlie  outlets  of  the  world,  and  this  may 
be  an  awkward  matter  lat^r  on. 

A  further  attempt  has  been  made  this  week  to 
form  an  agreement  as  to  bad  spinning  between  the 
Masters'  Federation  and  the  workpeople,  but  the 
meeting  held  on  Tuesday  last  was  futile  and  the 
deadlock  still  exists. 


The  Directors  of  the  London  Metal  Exchange,  at 
a  meeting  held  on  August  21,  passed  the  following 
ruling: — "  The  Directors  and  Committee  rule  that 
the  London  Metal  Exchange  Moratorium  does  not 
apply  to  liabilities  of  the  King's  enemies.  Members 
having  contracts  with  German  or  Austrian  firms  or 
individuals  should,  if  they  think  fit,  close  but  all  such 
transactions  forthwith  at  the  settlement  prices  on 
July  30— viz.,  copper,  £56  10s.;  tin,  £133;  Middles- 
borough  iron,  51s.  The  Committee  are  prepared  to 
fix  prices  for  other  metal-exchange  contracts  on  appli- 
cation being  made  to  them." 


gtb   Issues. 

ANGLO-FRENCH  OILFIELDS,  LIMITED. 
A  SOMEWHAT  impudent  attempt  has  been  made  this 
week  to  exploit  tlie  war  crisis  and  the  sound  advice  that 
has  been  given  to  the  public  in  connection  therewith  By 
an  endeavour  to  rake  in  subscriptions  from  the  public 
for  a  concern  calling  itself  the  Anglo-French  Oilfields, 
Limited.  The  Company  is  formed  with  a  capital  of 
£150,CMX)  in  5s.  shares  for  the  jjurpose  of  acquiring  a 
piece  of  land  of  nearly  250  acres  situated  in  Oran, 
Algeria,  and  developing  it  as  an  oil  property.  The 
public  have  been  asked  to  subscribe  for  200,000  shares  at 
par.  We  are  unable  to  criticise  the  Company  fully, 
inasmuch  as  up  to  the  present  it  has  refused  all  appli- 
cations that  we  have  made  for  a  copy  of  the  prospectus, 
and  our  remarks  are  based  on  the  abridged  prospectus 
published  in  our  daily  contemporaries.  From  this  it 
does  not  appear  that  any  attempt  has  been  made  to  prove 
the  property.  A  great  deal  is  made  of  the  possibilities  of 
Algeria  as  an  oil-producing  country,  all  of  which  may 
be  perfectly  true  but  necessarily  has  no  direct  bearing 
on  the  proposition  of  the  Anglo-French  Oilfields.  The 
absurd  nature  of  the  proposition,  moreover,  may  be 
gauged  from  the  fact  that  it  is  estimated  that  the  Com- 
pany will  secure  sufficient  profits  to  pay  a  dividend  of 
over  50  per  cent,  on  the  capital.  If  the  directors,  who 
are  described  respectively  as  "engineer,"  "merchant," 
and  "  accountant,"  whose  names  we  do  not  recognise 
as  having  had  any  experience  in  oil  matters,  are  pos- 
sessed of  a  property  capable  of  yielding  such  results,  it 
is  rather  surprising  that  they  should  be  so  philanthropic 
as  to  be  willing  to  share  these  profits  with  tTie  public. 
The  whole  thing  is  a  sheer  gamble  and  has  no  attractions 
for  even  the  most  speculative  of  investors. 


ALASKA  MEXICAN.— Capital  §900,000,  in  85  shares.  Mill- 
ing results  have  been  as  follows  : — 

I.onrtjn 
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Au" 


28. 
30. 


CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary     jiresents    ultimatum    to    Servia, 

giving  only  48  hours  for  answer. 
„     27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 

a    Conference   of    Germany,    France,    Italy,    and 

Great  Britain. 
Proposals  accepted  by   France  and  Italy. 
Austria-Hungary  declares  war  against  Servia. 
Partial  mobilisation  in  Russia. 
Bank  of  England  rate  4  per  cent. 
General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Bank  of  England  rate  8  per  cent. 
Germany   declares  war  against  Russia,   also  invades 

Luxemburg. 
Bank  of  England  rate  10  per  cent. 
Sir  E.  Grey  in  House  of  Commons  explains  Briti.sh 

attitude.     British  Fleet  mobilised 
German  ultimatum  to  Belgium. 
British  ultimatum  to  Germany  demanding  as.surance 

that  the  neutrality  of   Belgium  be  respected, 
^lobilisation  of  British  Army. 

War  declared  between  Great  Britain  and  Germany. 
British  Government  undertakes  insurance  of  British 

shipping  during  war. 
Lord  Kitchener  appointed  Minister  of  War. 
Attack  upon  Liege  by  German  corps  repulsed. 
British  Colonies   and   Indian   Princes  proffer  aid  to 

the  Home  Government. 
Roumania  to  remain  neutral. 
Mr.    Asquith  moves   in   the    House    of    Commons  a 

vote  of  credit  for  100  millions.     Army  to  be  in- 
creased by  half  a  million  of  men. 
General  moratorium  in  force  to  September  4 
^Maximum  prices  for  staple  articles  of  food  fixed  by 

Cabinet  Committee  on  Food  Supplies. 
AH  British  ships  available  placed  on  naval  service. 
Recruitment  of  additional   100,000  men  for   British 

Army  commences.     Territorials  called  up. 
Austria-Hungary  declares  war  against  Russia. 
Bank  of  England  rate  reduced  to  6  per  cent. 
Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
8.  French   force  occupies  Mulhausen.       Inhabitants  of 

Alsace  welcome  French  troops  enthusiastically. 
.Tapanese  Fleet  puts  to  sea. 
German      Togoland     seized     by     British     without 

resistance. 
Bank  of  England  rate  reduced  to  5  per  cent. 

10.  France  declares  war  on  Austria-Hungary. 
Germans  entering  City  of  Liege.     Forts  still  intact. 
French  troops  reported  in  Colmar. 
Portugal  declares  shall  join  England. 
Montenegro  casts  in  her  lot  with  Servia. 

11.  Cierman  army  mainly   to  be  thrown   against  France 
through  Belgium. 

German  force  opposed  to  French  and  Belgians  esti- 
mate<l  at  a  million. 

12.  British  Declaration  of  War  against  Austria. 
German  war  vessels  Goeben  and  Ureslau    seek  refug» 

in  the  Dardanelles. 

13.  Government  guarantees  bills  of  exchange  discounted 
at  the  Bank  of  England. 

Measures  being  arranged  for  holding  gold  in  Canada, 
Australia,  and  South  Africa,  for  accomit  of  the 
Bank  of  England. 

17.  Japanese    ultimatum   to  Germany;   answer   required 
by  23rd. 

Greece  protests  against  Turkish  movements. 

18.  .Vdmission  officially  of    landing  of   British    Expedi- 
tionary force  on  Continent. 

19.  Advance  in    force   of  Germans   in    Belgium  and   of 
Russians  westward. 

20.  C^ontinental    Bank  rate  reductions  :    France  6   to  5, 
Holland  6  to  5. 

21.  German  occupation  of  Brussels. 


7. 


ALASKA  TEEADWELL.— Capital  $5,000,000,  in  $25  shares. 

Milling  results  liave  been  as  follows  : — 

London 
Net  Mining  Price  of 
^—Profit — ,  Share 
Per  end  of 
Ton  Period 
5/1 
6/3 


Ore 
Yr.  ends  Milled 
Otc.  31       Tons 


-Gold  rieid-s 
Per 


1912  ... 

1913  ... 
1914. 

Mar.  qr. 
June  qr. 
July   ... 


892.192 
886,057 

215,377 

243.681 

£1,000 


£ 
441,177 
471,684 

114,6«3 

117,655 

45,C00 


Ton 
9/10 
10/3 

10/7 
9/3 
11/1 


Total  Working' 

, Coats — s 

Per 

Ton 

4/9 

5/0 


£ 

214,461 
222,104 

43.899 
51,680 
18.200 


£  - 
226,716 
249,675 


7?x(J 


4/1 
4 '3 
4/6 


70,744 
65,973 
£6,800 


6/6 
5 '5 
6/7 


81 
2,% 


*  Including  construction  expenditure. 
Dividends   per  cent.— 1912,   Feb.,  3;    May,   3;   Aug.,  3; 
Nov.,  4;  total  13.     1913,  Feb.,  4;  May,  4;  Aug.,  4:  Nov.,  4> 
Dec,  4  (bo  us).     1914,  Feb  ,  4  ;  May,  4 ;  August,  4  per  cent. 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


THIRTY-THIRD    ANNUAL 
To  the  Shareholders  : 

The  accounts  of  the  Company  for  the  y«ar  ended  June  30, 
1914,  «lio\v  the  followiii|r  results  ; — 


REPORT— FOR  THE  YEAR  ENDED  JUNE  30,  1914. 

and   to  an   order  of   the    Board   of   Railway   CoromiMMMMra 


OroBB  earnings       

Working  expenses 

Neteaminp^i         

Dcdact  iixed  charges 

Sorplai       

<7oDtributioii  to  Pension  I'uiul 


Dednet  net  carainKS  of  Pacific  Coast  Steamships,  Commercia! 
Talegrapli,  and  Kew.i  Uepartment,  transferred  to  .Spscial 
Income  Account  


IFrom  th  i»  there  has  been  charged  a  lialf-ycurl  v 
dividend  on  Preference  Stock  of  '2%.  paid 

April  1, 1914         :      ... 

And  tiiree-quarterly  dividends  on  Ordinary 
Stock  of  lil%  eacli,  paid  January  2,  1911, 
April  1,  1914,  and  Juno  30,  19U 


$1211.814,833   83 
S7,388,896  16 


From  thid  there  has  been  declared  a  second 
half-yearly  dividend  on  Preference  Stock, 
payable  October  1,  1914      

And  a  fourth  quarterly  dividend  on  Ordinary 
Stock  of  IJ  per  cent.,  payable  Oct.  1,  1914 


tl,S4Ji,02e  80 


12,600,000  00 


$I,1>04,493  46 
4,S50,000  00 


(42,423,927  68 
10,227,311  17 

$32,198,616  SI 
12»,000  00 

133,073,616  61 


2,116,842  16 
129,967,774  36 


14,146,026  80 
116,812,747  66 


6,114,493  46 


LenTlng  net  sorplns  for  the  year      19,698,264  10 

In  adilition  to  the  above  dividends  on  Ordinary  Stock,  3  per  cent,  was  paid 
from  Special  Income. 

SPECIAL  INCOME  FOR  YEAR  ENDED  JUNE  30,  1914. 

Balance  at  June  30,  1913  

Less  Dividend  paid  October  1,  1913 


Interest  on  Proceeds  land  Sales  to  October  31,  1913 

Interest  on  Deposits  and  Loans 

Interest  from  MtoneapoUs,  St.  Paul  &  Sault  Stc.  Marie  Ky.  Bonds 

Interest  from  Mineral  Range  Ry.  Bonds  

Interest  from  Toronto,  Hamilton  &.  Buffalo  Ry.  Bonds         ... 

Interest  from  Dominion  Government  Bonds  lor  half  year     ... 

Interest  from  Ontario  Government  liouds  for  half  year 

Interest  from  Brittsh  Consols  for  half  year       ., 

Interest  from  Montreal  &  Atlantic  Ry.  Bonds,  and  on  other 
Securities 

Interest  from  Berlin,  Waterloo,  Wellesley  &  Lake  Huron  liy. 
Bonds        

Intere!!t  from  St.  John  Bridge  it  Ry.  Extension  Co.  Bonds  ... 

Interest  from  Ksquimait  &  Nanalmo  Ry.  Bonds         

Iritcrwt  from  Dominion  Atlantic  Ry.  Extension  Debenture 
Stock        

Interest  from  Dominion  Atlantic  Ry.  2nd  Debenture  Stock".". 

Dividend  on  Esquimalt  &  Nanalmo  Ry.  Stock  

Dividend  on  St.  John  Bridge  &  Ry.  Extension  Co.  Stock     ... 

Dividoniis  on  Dominion  Express  Co.  Stock       

Dividends  on  Minneapolis,  St.  Paul  &  S.S.M.  Ry.  Common  Stock 

Dividendson  Minneapolis,  St. Paul &.  S.S.M.  Ry.  Preferred  Stock 

Dividends  on  West  Kootcnay  Power  &  Light  Co.  Common  Stock 

Dividends  on  West  Kootenay  I'owcr  &  Liglit  Co.  Preferred  Stock 

Dividemls  on  Toronto,  Hamilton  &  Iluffalo  Ry.  Stork 

Dividends  on  Oonsoiidatod  .Mining  Sl  Smelting  Co.  Stock 

Dividend  on  Berlin,  Waterloo,  Wellesley  &.  Lake  Huron  Hy. 
Stock 

Eamhige  from  Ocean  Steamships 

Bevenuc  from  Company's  interest  in  Coal  Mine  Properties  ... 

<Xwh  Pro^'eedfi  from  Townsites  Sales       

Net  Earnings  of  Pacilic  Coast  Steamships,  Commercial  Tele- 
graph, .Vews  Department  and  Hotels  

Received  lor  space  rented  In  Office  Buildings 


33,368,941  93 
1,600,000  00 

31,868,941   93 

492,186  06 

1,139  461  48 

169,720  00 

60,160  00 

10,840  00 

91,260  00 

24,000  00 

67,284  72 

348,472  18 

17,0  40  00 

6,437  80 

193,280  00 

60,068  37 

36,986  67 
126,000  00 

70,000  00 
200,000  00 
890,616  00 
446,326  00 

62,260  00 
3,8.50  00 

67,012  00 
140,912  00 

12,500  00 
783,677  93 
294,867  17 
660,303  49 

2,134,255  21 
161,144  8« 


Less  Payments  to  Shareholders  in  dividends  : 
Apr.  1, 1914,  and  June  30, 1914       


Jan.  2,  1914, 


$10,446,812  46 
5,400,000  00 


From  this  a  dividend  has  been  declared,  payable  Oct.  1, 1914 


36,046,812  46 
1,950,000   00 


The  working  expenses  for  the  year  amounted  to  67.32  per 
cent,  iif  the  gross  earnings,  and  the  net  earnings  to  32.68  per 
cent.,  as  compared  with  66.82  and  33.18  per  cent.  rcsi)ectivelv 
in  1913.  •' 

Four  per  Cent.  Consolidated  Debenture  Stock  to  the 
amount  of  £2,065,119  was  created  and  sold,  and  of  the  pro- 
ceeds the  sum  of  £239,000  was  applied  to  the  construction  of 
authoii.sed  branch  lines,  and  £1,826,119  was  devoted  to  the 
acquisition  of  the  securities  of  other  railway  companies  whose 
lines  constitute  a  portion  of  your  system,  the  interest  on 
whicli  had,  with  your  sanction,  been  guaranteed  by  your 
Company. 

Four  per  Cent.  Preference  Stock  to  the  amount  of  £800,000 
•was  created  and  sold  for  the  purpose  of  meeting  capital  ex- 
penditures that  had  previously  been  sanctioned  by  you. 

Your  guarantee  of  interest  was  endorsed  on  the  Four  per 
Cent.  Consolidated  Bonds  of  the  Minneapolis,  St.  Paul  and 
Sanlt  Ste.  Marie  Railway  Company,  to  the  amount  of 
$1,947,000  issued  and  sold  to  cover  the  cost  of  97.35  miles  of 
railway  added  to  that  Company's  system. 

During  the  year  259,371  acree  of .  agricultural  land  were 
sold  fur  $4,618,420,  being  an  average  of  $17.80  per  acre. 
Includtxl  in  this  area  there  wore  6,318  acres  of  irrigated  land 
which  brought  $66.93  per  acre,  so  that  the  average  price  of 
the  bnlanoe  was  $16.57  per  acre. 

To  live  effect  to  an  agreement  with  the  City  of  Toronto, 


rcf|uiring  the  railway  com^ianies  to  provide  a  Union  PaMMiger 
Station  and  Joint  Terminals  commemorate  with  the  paMCOger 
traffic  of  the  city,  and  to  eliminate  grade  croMing*  by  the 
elevation  of  their  tracks  in  the  Joint  Terminals  on  t^e  water 
front,  the  Toronto  Terminals  Railway  Company  haa  bacn 
organised  with  the  sanction  of  Parliament,  and  a  contnd 
has  been  made  between  your  Company,  the  Grand  Tronk 
Railway  Comp-iny  of  Canada,  and  the  Toronto  Tcrminala 
Railway  Company,  for  the  construction  and  operation  of  the 
Union  Passenger  Station  and  Terminals,  which  fixes  the  rental 
to  be  paid  by  each  Company  for  the  use  of  the  facilitiea 
at  5  per  cent,  per  annum  on  one-half  the  amount  of  Um 
Terminals  Railway  Company  securities  outstanding  at  any 
time,  provides  for  the  joint  ond  several  guarantee  by  your 
Company  and  the  Grand  Trunk  Railway  Company  of  Canada 
of  the  payment  both  as  to  principal  and  interest  of  the  aoid 
securities,  and  establishes  the  basis  on  which  the  expenoe  of 
operating  the  station  and  terminal*  shall  be  divided  between 
the  companies.  Tho  Dominion  Government  and  the  City  of 
Toronto  will  p.articipate  in  the  expense  of  carrying  out  tbeae 
works  on  a  basis  to  be  determined  by  agreement  between  the 
parties,  or  to  be  settled  by  tho  Railway  Commissioners  of 
Canada,  but  it  is  estimated  that  the  portion  of  the  coat  to 
be  borne  by  the  Terminals  Company  will  be  approximately 
$12,000,000.  The  contract  will  be  submitted  for  your  con- 
sideration and  approval. 

An  agreement  has  been  reached  between  the  Kettle 
Valley  Railway  Company  and  the  Vancouver,  Victoria  and 
Eastern  Railway  Company,  covering  the  use,  by  the  latter 
company  for  its  trains,  of  the  Kettle  Valley  line  between 
Otter  Summit  and  Hope,  a  distance  of  about  54  miles,  and 
for  the  like  use  by  the  Kettle  Valley  Company  of  the  Van- 
couver, Victoria  and  Eastern  Company's  line  between  Prince- 
ton and  Otter  Summit,  a  distance  of  about  38  miles,  all  in 
British  Columbia.  In  each  case  the  lessee  undertakes  to 
pay  a  rental  equal  to  two  and  one-half  per  cent,  per  annum 
on  the  cost  of  the  other  company's  line  used  in  common, 
and  its  proportion  of  the  cost  of  maintenance.  By  this 
means  the  unnecessary  duplication  of  92  miles  of  railway 
through  a  difficult  country  is  avoided.  Inasmuch  as  the 
Kettle  Valley  Railway  Company  hsis  been  leased  to  yonr 
company,  your  consent  is  required  to  make  the  arrangement 
effective,  and,  therefore,  the  agreement  will  be  submitted  for 
your  sanction. 

A  lease  for  999  years  of  the  Lake  Erie  &  Northern 
Railway,  extending  from  Port  Dover  on  Lake  Erie  through 
Simcoe,  Waterford,  Brantford,  and  Paris,  in  Ontario,  to  a 
connection  with  your  railway  at  Gait,  a  distance  of  approxi- 
mately 51  miles,  at  an  annual  rental  equivalent  to  the 
interest  on  bonds  issued  or  to  be  issued  by  the  Lake  Erie 
and  Northern  Railway  Company  with  the  consent  of  your 
Company,  will  be  submitted  for  your  approval.  Thia  line 
will  provide  access  to  territory  that  is  not  now  served  by 
your  railway,  and  will  at  a  later  stage  be  equipped  for 
operation  by  electricity,  in  connection  with  your  Gait,  Berlin 
and  Waterloo  branch. 

There  will  be  submitted  for  yonr  consideration  and 
approval  a  lease  of  the  Southampton  Railway  from  a  point  on 
the  Gibson  Branch  of  this  Company's  railway  between  Mill- 
ville  Station  and  the  Railway  Bridge  Crossing  the  North-east 
Nackawick  Stream  to  a  point  in  the  vicinity  of  the  Pokiok 
Bridge  in  the  County  of  York,  all  in  the  Province  of  New 
Brunswick,  a  distance  of  approximately  13  miles,  for  a  term 
of  ninety-nine  years,  on  the  basis  of  a  rental  of  forty  per 
cent,  of  the  gross  earnings  as  defined  in  the  said  proposed 
lease ;  a  lease  of  that  portion  of  the  Fredericton  and  Grand 
I..ake  Coal  and  Railway  from  a  point  on  the  Intercolonial 
Railway  at  or  near  Gibson,  in  the  County  of  York,  to  a 
point  at  or  near  Minto,  in  tho  County  of  Sunbury,  to 
connect  with  the  present  line  of  the  New  Brunswick  Coal 
and  Railway,  a  distance  of  approximately  31  miles,  for  a 
term  of  nine  hundred  and  ninety-nine  years,  on  the  basis  of 
a  rental  of  forty  per  cent,  on  the  grass  earnings  as  defined 
in  the  said  proposed  lease ;  and  a  lease  from  the  Glengarry 
and  Stormont  Railway  Company  of  the  whole  of  the  Rail- 
way which  that  Company  has  been  by  law  aathorised  to 
construct,  whether  constructed  or  to  be  constructed,  from 
a  point  on  this  Company's  railway  at  or  near  the  station 
known  as  St.  Polycarpe  Junction,  in  the  County  of  Soulonges 
in  the  Province  of  Quebec,  to  tho  Town  of  Cornwall,  in  the 
County  of  Stormont,  in  the  Province  of  Ontario,  a  dislanc* 
of  approximately  27  miles,  together  with  the  appurtenances 
of  the  said  railway,  for  a  term  of  ninety-nine  years  from 
the  date  of  completion  of  the  said  railway,  on  the  basis  of  a 
rental  of  forty  per  cent,  of  the  gross  earnings  and  other 
terms  more  fully  set  out  in  the  satd  proposed  lease. 

Tho  capital  expenditure  of  over  $60,000,000  for  cars 
and  locomotives  in  the  years  1910-1913  was  so  very  large 
that  your  Directors  decided  that  it  would  be  proper  to  spread 
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the  payments  for  this  year's  deliveries,  about  $14,000,000, 
over  a  period  of  15  years,  under  the  terms  of  an  ordinary 
Equipment  Trust  Agreement,  and,  tlierefore,  a  contract  was 
made  with  the  Victoria  Rolling  Stock  and  Realty  Company 
to  provide  the  equipment  and  receive  payment  in  15  annual 
instalments,  with  interest  at  four  and  one-half  per  cent,  per 
annum.  All  of  the  equipment  has  been  delivered,  and  the 
cost  has  been  advanced  by  your  Company  pending  the  sale 
of  the  Rolling  Stock  Company's  bonds,  when  your  Treasury 
will  be  recouped. 

The  accounts  for  the  year  show  that  $35,571,959.97 
had  been  advanced  from  your  current  funds  to  meet  the 
cost  of  additional  railway  mileage  and  ocean  steamers  against 
which  no  securities  have  been  issued  or  sold.  In  ordinary 
course,  Four  p?r  Cent.  Consolidated  Debenture  Stock  would 
have  been  utilised  to  meet  this  expenditure,  but  market 
conditions  were  not  favourable  to  the  sale  of  this  security 
in  large  amounts  without  unduly  depressing  the  market  price. 

In  these  circumstances  your  Directors  decided  to  create  a 
Special  Investment  Fund  composed  of  the  deferred  payments 
on  land  sold,  and  securities  in  which  land  funds  had  been 
invested,  to  the  amount  of  $55,000,000,  and  to  issue  against 
this  fimd  and  the  Company's  credit  ten-year  Note  Certifi- 
cates to  the  amount  of  $52,000,000,  carrying  interest  at  the 
rate  of  6  per  cent,  per  annum,  to  be  offered  to  the  share- 
holders at  80  per  cent,  of  their  face  value,  thus  providing  all 
the  money  required  for  the  present  purposes  of  the  Company, 
and  at  the  same  time  giving  the  Shareholders  participation  in 
the  proceeds  of  land  sales  to  the  amount  of  about  $10,000,000. 

The  issue  was  entirely  successful.  The  Note  Certificates, 
with  interest,  will  be  paid  off  in  instalments  without  any 
encroachment  on  your  revenue  from  traffic,  and  the  Four  per 
Cent.  Consolidated  Debenture  Stock  can  be  marketed  in  such 
amounts  and  at  such  times  as  may  be  most  advantageous. 

Since  the  close  of  the  last  fiscal  year  First  Mortgage 
Five  per  Cent.  Bonds  to  the  amount  of  only  £64,700,  or 
$314,873.33,  have  been  taken  up  and  cancelled,  because  the 
holders  were  unwilling  to  surrender  their  bonds  at  a  pre- 
mium satisfactory  to  your  Directors.  The  outstanding  Bonds, 
amounting  to  £2,638,900,  or  $12,842,646.67,  will  mature 
July  1,  1915,  and  on  or  before  that  date  they  will  be  paid 
off  and  cancelled  with  funds  set  aside  for  the  purpose. 

As  mentioned  in  the  notice  to  Shareholders,  the  Annual 
General  meeting  will  be  made  Special  for  the  purpose  of 
authorising,  if  approved,  an  increase  of  the  Company's 
Ordinary  Capital  Stock  by  the  amount  of  $75,000,000,  namely, 
from  $260,000,000  to  $335,000,000,  in  order  to  make  it  accord 
with  the  'amount  for  which  the  Company  has  the  sanction  of 
Government.  Although  with  the  curtailment  of  capital  ex- 
penditure no  necessity  exists  for  issuing  any  additional 
Ordinary  Stock  at  this  time,  and  there  will  be  no  resumption 
of  works  requiring  any  large  amount  of  money  until  a  de- 
cided improvement  in  business  conditions  furnishes  ample 
warrant,  your  Directors  are  convinced  of  the  prudence  of 
making  provision  at  this  time  for  your  capital  requirements 
covering  a  considerable  period  in  the  future.  No  portion  of 
this  increased  amount  will,  of  course,  be  issued  by  the  Direc- 
tors until  the  sanction  of  the  Shareholders  has  been  obtained 
at  a  Special  General  Meeting  called  for  the  purpose 

The  death  in  January  last  of  the  Right  Hon.  Lord 
Strathcona  and  Mount  Royal,  G.C.M.G.,  was  a  source  of 
sincere  sorrow  to  your  Directors.  Lord  Strathcona  was  one 
ot  the  prominent  founders  of  the  Company,  and  he  remained 
a  member  of  the  Board  of  Directors  until  the  time  of  his 
death. 

As  foreshadowed  at  the  last  Annual  Meeting,  the  General 
Balance  Sheet  has  been  recast  so  as  to  show  in  more  specific 
form  the  active  and  inactive  assets  of  the  Company.  In  the 
schedule  of  these  assets  which  appears  in  the  Annual  Report 
the  estimated  value  per  acre  of  the  unsold  agricultural  lands 
has  been  placed  at  lower  figures  than  had  been  mentioned, 
an  order  that  it  might  be  quite  on  the  safe  side,  but  your 
Directors  and  the  Officers  of  the  Land  Department  are 
satisfied  that  your  unsold  lands  will  eventuallv  command 
much  higher  average  prices  per  acre  than  those  given  in  the 
schedule. 

The  values  fixed  for  townsihes  and  other  lands  and 
properties  available  for  sale  are  on  a  conservative  basis  and 
the  active  assets  taken  into  the  schedule  at  cost  could  be 
readily  disposed  of  at  figures  very  much  higher  than  those 
given. 

Some  years  ago,  for  the  purpose  of  securing  access  to  the 
^tate  of  Washington  and  other  important  territory  in  the 
North  Western  United  States,  the  Company  entered  into 
a  working  arrangement  with  the  Spokane  International 
Railway  Company,  extending  from  Kingsgate,  on  the  line 
ot  your  railway  in  British  Columbia,  to  Spokane.  Washing- 
ton, a  distance  of  141  miles,  with  branch  lines  22  miles  in 
iength.  _  ihe  volume  of  traffic  secured  to  vour  lines  by  this 
connection  has  become  so  important  that  a  more  permanent 
arrangement  is  very  desirable.  Your  Directors  have  not  as 
yet  decided  whether  this  could  be  best  accomplished  bv  the 
acquisition  of  the  Capital  Stock  of  tho  Spokane  Inter- 
national Railway  Company,  by  a  guarantee  of  interest  on  its 
bends,  or  by  some  other  means,  and  therefore  they  will  ask 
your  authority  to  exercise  their  discretion   in  carrying  out 


such  a  transaction  for  closer  and  more  permanent  relatians 
with  the  Spokane  International  Railway  Company  as  rcay 
appear   to  be  most  desirable  in  your  interest. 

The  net  revenue  of  the  Commercial  Telegraph  System, 
Pacific  Coast  Sfteamens,  and  Niews  Departiment^,  )that  in 
previous  years  has  been  incorporated  in  tho  revenue  of  the- 
railway,  is  deducted  from  the  surplus  shown  in  the  Revenue 
•Statement  this  year  and  transferried  tp  Special  Income 
Account. 

The  under  mentioned  Directors  will  retire  from  office  at 
the  approaching  Annual  Meeting.  They  are  eligible  for 
re-election  :  Sir  Thomas  G.  Shaughnessy,  K.O.V.O.,  Sir 
Thomas  Skinner,  Bart. 

For  the   Directors, 

T.  G.  SHAUGHNESSY,  President. 

Montreal,  August  10th,  1914. 

GENERAL  BALANCE  SHEET,  JUNE  30,  1914. 

ASSETS. 
Property  Investment : 

Railway      

KoUing  Stock  Equipment 

Ocean,  Lake,  and  Iliver  Steamships 


1338,084,064  89 

153,256,394  79 

24,171,162  30 


Acquired  Securities  (Cost) : 

Schedule  "  A  "      

Advances  to  Lines  and  Steamships  under 

Construction      ...         

Advances  and  Investments 

Deferred  payments  on  Lands  and  Tow-nsite 

Sales        

"Special  Investment  Fund  ; 

Deferred  payments  on  Land  and  TowTi- 

sites         

Government  Securities 

Deposited  with  Trustee 

"Working  Assets  : 

Material  and  Supplies  on  Hand 
-\£jent3  and  Conductors  Balances 

Net  Traific  Balances        

Miscellaneous  Accounts  Receivable 
Cash  in  hand         

Other  A.ssets ; 
Schedule  "  B  '*      


1515,611,621  98 

107,867,740  63- 

35,.571,9.59  97 
12,330,195  22 

4,140,413  83 


$42,666,610  87 

10,088,734  86 

3,790,325  53 

»17,686,235  53 

S,221,350  07 

533,996  70 

10,.5n,665  82 

36,777,725  02 


56,545,471  26- 


68,730,973  1* 

133,022,494  74 

»933,720,870  77 
*  Security  for  issue  of  Xote  Certiiicatee,  $52,000  000. 

LIABILIXIES. 
Capital  Stock : 

Ordinary  Stock     $260,000,000  00 

Four  Per  Cent.  Preference  Stock  ...        78,224,673  03 


$338,224,673  OS 
173,307,470  0» 


$12,842,646  67 
3,650,000  00 


$7,809,598  58 
5,177,754  16 
9,048,037  42 


Four  Per  Cent.  Consolidated  Deb.   Stock 
Mortgage  Bonds : 

Canadian  Pacific  Ry.  1st  Mort.  5  per  cent. 

Algoma  Branch  1st  Mortgage  5  per  cent. 

Not*  Certificates  6  per  cent.  

Premium  on  Ordinary  Capital  Stock  sold 
Current ; 

Audited  vouchers 

Pay  rolls 

Miscellaneous  accounts  payable 

Accrued : 

Coupons  due  .luly  1,  1914,  and  including 

coupons  overdue  not  presented 

Rentals  of  leased  lines         

Equipment  Obligations       

Less  Victoria  Rolling  Stock  and  ReaUy 
Co.  Bonds  on  hand      

Reserves  and  Appropriations : 

Equipment  replacement  ... 

St3amship  replacement    ... 

Reserve  fund  for  contingencies 

11,257,529  6J 
Net  proceeds,  lands  and  townsites  ...  66,771,271  Id 

Surplus  revenue  from  operation    79,711,091  6& 

Surplus  in  other  assets        127,253,782  9^ 

$933,720,870  77 
Auditors^  Certificate. — We  have  examined  the  Books  and  Records  of  the 
Canadian  Pacific  Railway  Co.  for  the  fiscal  year  ending  June  30,  1914,  and 
having  compared  the  annexed  Balance  Sheet  and  Income  Account  therewith, 
we  certify  that,  in  our  opinion,  the  Balance  Sheet  is  properly  drawn  up  so  a& 
to  show  the  true  financial  position  of  the  Company  at  that  date,  and  that  the 
relative  Income  Account  for  the  year  is  correct. 

PRICE,  WATERHOUSE  cSi  CO.,  Chartered  Accountants  (England). 
Montreal,  Aug.  8,  1914. 


$757,2(M  67 
189,810  72 

14,350,000  00 

13,630,000  00 

2,491,518  64 
6,682,068  87 
2,083,942  12 

16,492,646  67 
52,000,000  OO 
45,000,000  OO 


22,035,390  le 


947,015   39 


720,000  eo- 


FIXED  CHARGES  FOR  YEAR  ENDED  JUNE  30, 

£2,641,900  l3t  Mort«age  Bonds  .5%  due  July  1,  1913 

£200,000  St.  Law.  &  Ottawa  Ry.  4%  1st  Xlt.  Bonds 

£2,544,000  Man.  8.W.  Col.  By.  1st  Mt.  5%  Bonds,  due 

June  1,  1934  

£4,007,381  15/5     Ontario  &  Quebec  Ry.  Debenture  Stock  5% 
$2,000,000  Ontario  &  Quebec  Ry.  Ordinarv  Stock  6% 

£1,330,000  Atl.  &  Nor.  West.  Ry.  1st  Mt.  Bds.,  due  Jan. 

1,  1937  

£750,000  Algoma  Branch  6%  1st  Mt.  Bds.,  due  July  1, 

1937 

$500,000  New  Brunswick  South.  Ry.  1st  Mt.  Bds.,  3% 

$500,000  Lindsay,  Bobcaygeon  &  Pontypool  Ry.  1st 

Mort.  Bonds,  4% 

£256,800  Shuswap  i  Okanagan  Ry.  1st.  Mt.  Bds.,  4% 

Rentals  

Interest  on  Montreal  &  Western  Ry. 
Interest  on  Equipment  Obligations 
4%  Consolidated  Debenture  Stock : 
£33,546,005  Interest  from  July  1,  1913     $6,694,741  04 

£1,220,331  Interest  from  Jan.  1,  1914  118,778  85 


1914. 

$642,862  30 
38,933  34 

137,200  00 
975,129  56- 
130,000  00- 


182,500  00 
16,000  CO 

20,000  0» 
49,990  40 
867,047  92 
14,027  76- 
45,466  67 


I 


$6,813,519  89 
Less  received  from  subsidy  N.  Colonisation  Ry.       »,000  00 


6,805,61»  g» 
$10,227,311  17 


'August  22,  1914.] 
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INVENTORY  JDNE   30.   1914.    OP   THE   ACTIVE   AND   INACTIVE 

ASSETS  OF  THE  COMPANY.  AS  SHOWN  IN  THE   GENERAL 
BALANCE  SHEET. 

Acrivi-:  A.s.sKTs.  $ 

2*1,100  Shares  Con.  MininR  &  Smelting  Co.  Ktock,  coMt     ...  712,273  32 

11,000  Shares  Wext  Kootciiay  l'ower&I,i«htCo., Com. Stock  \  „^.  w^t  am  ok 

560  Sharen  West  Kootenay  I'ower  &  Light  Co.,  Vni.  Stock/  '^"^  »>A?.4»3  ^ft 

Hnll  Electric  }lailway  Company,  cost  to  aat«  1,067,602  17 

Co.'r  CoUierieB  in  Alberta  and  British  Columbia,  and  Com- 
jiany'g  intereet  in  other  producing  coal  mines       2,500,000  00 

INACTIVE  ASSETS  CONSISTING  OP  UNSOLD 
JANDS  AND  OTHKH  PROPERTIES. 
8urplu8  lands  and  l)iilldiii^»<  available  for  sale  in  the  ProTtnces 
of  New  Brunswick,  Quebec,  Ontario,  Manitoba  and  British 
Columbia.  representinK  mainly  those  purchased  in  excem  of 
the  reqairements  when  securing  right  of  way,  station 
(pounds  and  shop  nitcs,  as  being  more  economical  than  a 
resort  to  condemnation  proceedings  ,. 

Manitoba:   Agrirultural  lands 

Saskatchewan:   AKricuUiiral  lands      ... 

Alberta:   Agricultural  lands     

A.  R.  &  I.  (500,000  acre  tract,  under 
agreement  with  Government) 
Alberta  :   Irrigated  lauds  : 

Western  section  

Kastcm  section  

A.  H.  &  I.  section      

]^nd  reserved  In  Irrigation  blocks  for 

right  of  way  &  operating  purposes 

Demonstration  Parms  :  Strathmore  ... 

TUley 

Brooks 

CossUs 

Lathom  

Miied  farms  (12)        

Timber  Lands  and  Milln  :   Timber  and 
Tie  reserve  in  British  Columbia  ... 
A.  R.  &  I.  Timber  limit  in  Alberta 
Bull  River  Mill  ami  iinprovements  ... 
British  Columbia  :    Columbia  &  Koote- 
nay Lands    

XJnKold     portion     of     Bsquimalt     & 
Nanaimo  Land  Grant       


KARNnrOS,  TEAS  EITDED  JUm  30.  1914. 

From  PaaaeiMjon 

„    Freight       

„    MsU>  

„    Sleeping  Cui,Expf<w,Tcl«3Tapli  and  illHcclUneoo*. 


Acres. 

217,368  at  110  00 
2,17S,7e«  at  tl3  00 
3,940,262  at  tI3  UO 

64,090  at  tS  00 

34,818  at  125  00 

421,387  at  140  00 

29,310  at  t40  00 

£7,357  at  $13  00 


SC0,484  at 
49,000  at 


t4  00 
«1  {>0 


ie,eo9  at  t2  00 


1,097,480 


2,390,360  00 

2,173,680  00 
28,258,945  00 
43,423,406  00 

320,495  00 

870,450  00 

10,859,480  00 

1,172,400  00 

745,641  00 

76.000  00 

15  000  00 

10,000  00 

5,000  00 

5,000  00 

108,000  00 

2,241,936  CO 

67,500  00 

100,000  00 

31,618  00 

5,000,000  00 


«32,47<,1MW* 

81.lU.lMp) 

l,Itt,T14  tl 

i5,o«s,«c7  n 

Total   II29,«U.MI  U 

WORKING  EXPENSES,  YEAR  TO  JDNE  30.  1914. 

Tranaportatloii  Kr|>eiiM)« .  %ij,it0;2t*  tl 

Maintenance  of  Way  and  StructuTM 1C,4M.HS  W 

Malntenanoe  of  Equipment        16,<17,S47  11 

Traffic  Emeniee «,«M,6M  OS 

Parlor  and  Sleeping  Car  £xpen*e>       I448,»7«  47 

Expenna  of  Lake  and  Hirer  Steamers 1,183497  40 

General  Eipeniiee            4^12,103  W 

Commetciol  Telegraph     I,n}.«a7  M 

Total       I«7.SS«.SM  U 


801PLVS  INCOME  ACCOUNT,  June  30.  1914. 


Balance  at  June  30,  181:i 
Net  earnings  of  railway 
Special  income 


%:v,ii:ri  ,:~4  \  36 

8,587,870  it 


l'7,5*7.100  M 


—      >8,54B,<44  (9 
lie4tf.7tf  M 


Unsold  Lands  in  Townsites  : 
Subdivided  sites  in  Manitoba,  Sasltat- 

cliewan  and  Alberta  

Unsubdivided  land  iidjoiniiiK  Town 
Plots  in   Manitoba,   .Saskatciiewan 

and  Alberta  

Unsold  lots  in  It^itish  Columbia,  in- 
cluding Vancouver ...        

Unsubdivided  land  adjoining  Town- 
sites  in  Dritisb  Columbia,  including 

Vancouver    

Northern    Colonization    Kaiiway    Land 

Grant  in  Quebec  

Coal  lands : 

3,000,000  acres  of  coalrislit  reserved 
under  land  sold  and  unsold  in 
Alberta,    to    be    developed    on    a 

royalty  basis  

4G,»33  acres  of  coal  land  in  British 

Columbia      

Iron  property  in  British  Columbia  ... 
Natural  Oaa ; 

Bights  reserved  in  100,000  acres  of 
land  sold  and  unsold  in  Alberta. 
(Revenue  from  area  under  lease  to 

.lune  30,  $46,002  84)  

Petroleum  Rights : 

iliKhts  reserved  in  .10,000  acres  of  land 
sold  and  unsold  in  Alberta,  to  be 
developed  on  a  royalty  basis 
Improved  Parms  : 

Buildings  and  improvements  on  im- 
proved (ready-made)  farms  .Saskat- 
chewan, Alberta,  and  British  Col- 
umbia ;  investment  being  repaid 
with  land  instalments  with  interest 

at  ii%  

Loan  I'arms : 

Buildings  and  improvements  on  loan 
farms  :  investment  being  repaid 
Willi  land  instalments  with  interest 

,.     >>t<i% 

Live  Stock  ; 

Live  Stock  (liorscs,  cattle,  sheep  and 

swine)  advanced  to  fanners  having 

land  contracts  with  Company,  on 

security  lien  notes 


137,868 


at     SIO  00 


7,600,000  000 


5,000,000  00 
4,500,000  00 


5,000,000  00 
96,000  00 


1  00 

469,330  00 
25,000  00 


1  00 


Lew :  Dividends  on  Preference  Stock  pai4 
October  1,  1913,  and  AprU  1,  1914  ...        3,031,651  M 

Dividends  on  Ordinary  Stock  paid  October 
1,  1913,  Jon.  2,  1914,  AprU  1,  1914.  and 

June  30,  1914       21,000.000  00 

Discount  on  issue  oif  152,000,000  Six  per 
Cent.  Note  Certiflcatei    ...        ...        ...      10,400,000  00 

1«,411,«»»  W 

179,711.091  M 

From  this  there  have  been  declared  the  dlTldends  on  Preference 
and  Ordinary  Stock  payable  Oct.  1,  I9I4.  antounling  to       8.004,491  M 

DESCBIPTION   OP  FIBICHT  PORWAIDKO. 

1  ear  eiiiled  June  30 

Mi.                   rJ13.  1914. 

8,45U,8.:)0             8.09S,9K  8.802,1M 

151.731,1.91          171,952,718  184,»MJ41 

1,««3,815              1,783,98<  2,4SI.1W 
2,806,735,006     3«10,306,O90     2,953,m,«M 

305.079               S91.iM  HT,*!* 

7,196,215             «,51»,14«  8,148,0U 

'J,092,821              »,625,6«S  y,lM4U 

FREIGHT  TRAFFIC. 

Number  of  tons  carried  ...  :.'.'i,l»40,33s  29,471,814  17,801,117 

Number  of  tons  carried  one  mile  10,3Ul,i;50,l>r,.>   11,470,001,871  10,821,74*,1M 
Earnings  per  ton  per  mile      ...        0,77  Cent           0.77  Cent  0.75  Ocnt 

PASSENGER  TRAFFIC. 

Number  of  poaeengere  carried  13,751,516  15,480,934  19,638,111 

Number  of  paoBengere  carried 

one  mile  1.626,577,067      1.7f>4,683,370      1,587,368,110 

Earnings  per  passenser  per  mile      l.ni;  Cents       l.!)9  Cente  2.05  Oenti 

TRAIN  TRAFFIC   STATISTICS. 

EARytXaS  or. LAKE  AXD  KIVEH  ST£i.I<EllS  NUT  LVCLUUED  IX  TSB  SlAISKSlfr 

Inc.  or  Dec* 
^-Yeir  ended,  Jane  30, 


Plour  (barrels) 

Grain  (busliels) 

Live  stock  (bead) 

Lumber  (feet) 

Firewood  (corde) 
Manufactured  articles  (tons) 
All  other  articlea  (tons) 


1914. 

21,523,630 

24,164,242 

1,890,M4 


Total 


...  8,291,007 


1,304,105     6 


214,492  80 


186,283  24 
•133,022,494  74 


EXPENDITURE  ON  ADDITIONS  AND  IMPROVEMENTS  FROM 
JULY  1,  1913,  TO  JUNE  30,  1914. 

Fastcm  Lines  : 
Additional  Sidings,  Buildings,  Stations  and 

Yards  

Permanent  Bridges  and  Improvements  of 
Line 


Train  Mileage— V»S!,  trains 

Freight  trains 

Uixed  trains      

Total  trains       

Patienger-Car  Mileage — 
Coaches  4c  P.D.dcS.  cars  106,852,513 

Combination  cars  ...  2,904,782 

Baggage,malU[exprees  cars       47,355,009 

Total  passenger  cars    ...  197,112,304 

Freight — Loaded 526,194,125 

Empty 169.768,349 

Caboose 26,196,664 

Total  freight  cars         ...        722,159,138 
Pass,  cars  per  traffic  train  mile  (^71 

Freight  cars  per  traffic  train  mile  27*71 

Pattenger  Traffic — 
Pass,  carried  (earning  rer.)  15,449,849 

Do.       do.       1  mile      ...      1,570,768,210 

Do.  do.  1  mile  per  mile  of  road      132,825 
Av.  journey  per  pass.(miles) 
Av.  amt.  received  per  pass. 
Av.   amount  received  per 

pass,  mile  Cts. 

Av.  no.  of  pass,  per  train  mile 
Av.  No.  of  pass,  per  car  mile 
llev.  from  pass,  per  pass. 

car  mile Cts.     2905 

Total  passenger  train  earn' 


1913. 
22,333,592 
27,611,103 
1,888,0*9 


Amount     F«r 
or  No.    Ont. 
809.963     y6j 

2469        U 


47,578,236  51,811,7*0        4,254,04     9-f 


r'7 


101-67 
12-06 

2-03 
67  09 
14-31 


110,147,0S4 

3,206,048 

46,677,110 

160,230,221 

581,397,285 

109,627,»91 

30,617,975 

777,643,291 

6*61 

26-36 

15,298,048 
,766,982,013 
1.15,451 
115-61 
328 

1-97 
72'»6 
15  56 

30-71 


3<494<5it 
301,166 
677,89* 


3,tt7.9'' 

iS,303,l6o 

4,140,357 

4,431,3" 

SS.4*4."4 

■09 

l-3« 


r-»5 
>4-*4 

9U 


151,801        -«• 

196,223,80 J   It  tl 

22,626    14-36 

ir»4    •'•** 

9»S 


•11 
■0* 

ris 


301 
»oj 
'67       S44 


l'C9 
13,345  11 


Double  Tracking 

Kight  of  Way  .'.V        '^[ 

Montreal  Terminals    

Windsor  St.  stuiioii  Exten-sioii 
Double  Track  Bridge  over  St.  Lawrence  River 
TVestern  Lines : 
Ailiiitiouai  Sidings,  BuUdUigs,  Stations  and 

Yards  

I  'irmanent  Bridges  and  Improvements  of  Line 
i'ort  William  Terminals,  including  Coaling 

I'lant  

l-'.ust  Winnipeg  Yard 

Winnipeg  New  Elevator        \\\ 

Winnipeg  Station  and  Hotel  ,.'.         '.,' 

t^algury  Hotel  

Vancouver  Terminals  \\\ 

Double  Tracking         

Right  ol  Way .' 

Adiiitions  to  Oflice  Buildings  and  Hotels 

Kented  and  Temporary  Sidings  

Telegraph  Extensions  and  Additions  ... 


1664,882  II 

1,164,100  39 
4,045,223  88 
7,127  46 


15,881,333  80 

890,847  90 

391,771  73 

128,923  90 


11,329,064  68 
548,176  83 

1,007,816  09 
1,456,849  78 
203,178  78 
1,266,926  24. 
1,289,923  92 
1,760,041  33 
7,549,677  45 
8,993  04 


16,409,648  04 

1,776,268  64 

117,075  47 

95,403  36 

|1»,8«1,271  84 


lags  [>er  train  mile  . 
Total  piiss.  train  earnings 
per  mUe  of  road 
Freight  Traffic— 
Tons  of  rev.  freight  carried 

one  mile 10.601,426,321 

Tons  non-rev.  freight  carried 

one  mile 1,497,306,046 

Total  tons  (all  classes)  tc'l. 

carried  one  mile  ...   12,093,732,367 

Tons  of  rev.  fr't.  carried  one 

mile  per  mile  of  road  ...  896,470 

Tons  non-rev.  fr't.  carried 

one  mile  per  mile  of  road  126,614 

ToUl  tons  (all  classes)  fr't. 

carried  1  mile  per  mile  road         1,033,084 
Av.  amt.  received  per  ton 

per  mile  of  rev.  freight         Cts.     0-753 
Av.  No.  of  tons  of  rev.  fr't. 

per  train  mile 406-89 

Av.  No.  of  tons  of  non-rev. 

fr't.  per  train  mile       ...  57-47 

Av.  No.  of  tons  (oil  classes) 

fr't.  per  train  mile       ...  464-36 

Ar.  No.  of  tons  of  rer.  fr't. 

per  loaded  car  mile      ...  lOlJ 

Av.  No.  of  tons  of  non-rev. 

fr't.  per  loaded  cor  mile  2-84 

At.  No.  of  tons  (all  classes) 

fr't.  per  loaded  cor  mile  12-9* 

Pr't.    train    earnings    per 

loaded  cor  mile  ...      Cts. 


1-7S 
3,734  ■»• 

11,342,6*0,998 

1,743,928,157 

12,986,619,155 

*s»,oei 

153,423 


•Ot 


848 


S-ll-lS 
59-12 


440-24 

19-34 


3-00 
It-M 


379"*'  re'M 

641,264,677  3r7» 

246,622,111  14  t4 

887,886,788  684 

9;6tt  fjt 

26,109  '7  47 

119,4*9  10-4S 

'63'  J'9S 

1*77  «-7« 

2  6}  rj9 

14-13  1^ 

■tl  4M 

•*<  yn 

^i  t-n. 


Fr't.  train  earnings  pn  train  mile 


15-17 
13-06 


15-15 

2-W 

7,*5»T*I 

Dacreasss  ore  dMwn  by  ItaUc  fijnnc*. 


Pr't.-train  sam.  per  mile  o(  road  16,749'41 


•01 

-07 

/,oor-j7 


•U 
t-M 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers   solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Linea. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

X3  Victoria  Street,  Westminster,  London,  S.W. 


THE 

BRITISH  BANKING 

SUPPLEMENT 

OF 

"THE    STATIST" 

(JULY  25,  1914). 

An  elaborate  work  showing  the  develop- 
ment of  British  Banlcing-  and  individual 
Banlcs. 


Should  be  in  the  hands  of  all  seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of  information   never 

before   presented  in   such  an  interesting 

form. 


Price  1/- ;  Post  Free  l/.J. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/-  ;   Post  Free  2/6 


Address  The  Publisher, 
■THE    STATIST,"    51     Cannon     Stbeet,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 

**  Tht  Canadian  Newspaper  for  InvMtoft," 

It  tt«  most  widely  read  and  influential  financial  paper  In  the  Domlmion.     Iti  ixtlolM  ur«  wrlkkti  by 
men  who  know  Oanadlan  oonditioDB  thoroughly,  and  it«  forecaati  art  reliable. 

The  laTe»tor  Id  any  elau  of  Canadian  lecurlty,  and  thoae  on  the  look-oat  for  more  adrantageoiu 
.Inreetments  for  their  capital,  nhoul'l  ituly  iti  columna  ref?ularly.  It  li  an  unexcelled  medium  for 
(lie  ftDoouncemrnts  of  Banks,  Bond  Hoiacs,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
B«t«M  Oonjpaniei,  Miiiitig  Equipment.  &c.,  and  all  adTortisemeuta  designed  to  reaoh  the  wealthy 
and  induentiat  classes  all  over  tlie  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

wiU  girt  rtllable  and  unbtaased  adrice  hy  mail  on  an7  matter  of  iuTeitment  latemt 
free  to  labicribers. 

8end  2  penny  ttampt  for  Specimen  Copy, 

GEEAT  BRITAIN  and  C0L0NIB9  12i.  Bd.  per  annam, 
FRANCE  uid  othar  EUROPEAN  COUNTRIES  16«.  6d.  per  tuom, 

BRITISH   OFFICE— 88   FLEET   STREET.   LONDON,    E.C. 

MEAD    OPPICB— TORONTO,    CANADA. 


B.I. 


REGULAR      SERVICES 
TO 

MARSEILLES,        EGYPT,        CEYLON, 

INDIA,  PERSIAN  GULF,  EAST  AFRICA, 

MAURITIUS,       BURMAH,       STRAITS, 

CHINA,    JAPAN    AKD    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


SUMMER  TOURS. 
For  further  information  please  apply:  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberlaiid  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 

PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBORN    BABS,    LONDON. 


INYESTED  FUNDS  EXCEED  -    £88.000,000 
CLAIMS  PAID        •         -  £110,000,000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAU    CHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 

»[ea,d  Ofiace— SDINBUROK. 

J.  S.  COCKBURN,   Genekal  Mi-NAOEa.  GEORGE  B.  HART,  Secbetabt. 

London  Offloe-37  NICHOLAS   LANE,   LOMBARD   ST.,  E.C- 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  4o.;  tba 
eollection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Remittances  to  all  parte. 

u*  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  ColoaiM  M 
•uewbere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Offioera  of  the  Bank  are  boand  to  secrecy  u  refards  the  transMtiou  of  ito  OMtomen. 


« 
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THE  BANE  of  AUSTRALASIA 
( iDOoipmUd  bf  Boytl  ObarMr  1836. 1 

Bead  OlBce— 4  Thmdowdk  Street,  Loulon. 

Pald-op.O»pltal „ tZXmWO 

Bmnn  Fani _ 2JBK0X 

Beaarre  LtebiUty  of    Piopticton 
oadcr  tb«  01iarter,„ tfiOOfiOO 

lAtUn  at  Credit  tod  DiBfte  Unud  oo  mi/  of  (fee 
oaowroof  braocbea  of  the  Buik  Uuongkuiit  '  — «— f^ 
kiid  M*w  Zealand. 

BUU  negotiated  or  Mat  tor  eoUccMoo. 

Teleyrapble  Tranatea  oiade. 

Dtfotiu  recdred  lo  X«idoaU  lotenet  iwAied 
perkidaon  terou  mbicU  may  be  aieertalaedoa  i 

R.  W.JBA2l8,G<rneraII 


JUST   PUBLISHED. 

THE     FINANCIAL     SYSTEM 
OF  THE  UNITED  KINGDOM. 

By  HENKY  HIGGS,  C.B.,  Author  of  '*  The  Physiocrats."    8vo.     6«.  net. 
TitK  TiMKH. — "A  book  on  u  OovcTiitnciit  Institution,  written  by  an  official  wljo  )ias  wnn  u  C,B.  io 
tlic  puUlic  (wrvlce,  is  a  volmni;  ih-it  cun  ha  opencl  witli  ''onfiflence.     .     .     .     .\f  r.  111^^"  h:n«  il'tne  good 
•LTvicti  by  yiviiig  u»  iiu  <'Xi>taiuttii;n,  soruly  liUftJetl  l-y  tuoKtcitizeoH,  of  our  nttionitt  nyiMmof  tUiHnce.** 

MACMILLAN     &    CO.,     Ltd.,     LONDON. 


'VHZTSXA'W'S    PBSASES     rOK     CODS    TSZ.BCRaPHT. 


FUll       rntaSC      \^Oae       2,fi00    milUoni    two-letui-dUIerenoe    wordi,     and     ie«Tla« 
&000   milUoBi   (2  full   kU  of  9   Flgaiei)  for  Tablea   for  Firm   Offa  and   other  TUnlated  Bulaeai. 

SpaowBii  Oorr  wnx  bb  bxtt  on  APrucanoH. 

The  Tarlooi  aelectlone  of  ArtlSolal  and  Dictionary   wordu  and  the  Qaotation  Ttblee,  now  long  in  aea, 
oontinne  aa  before,  and  have  been  dul;  certificated  bj  tlie  International  Bttmlnlng  Oommltlea. 


immLikWS,  39  Lombu^  ItrMt,  London,  E.a     PALMER,  HOW!  Jk  00.,  ManohMtar. 


VENTNOR.    POLKESTONB.    J>    WORTHING 

(1II69)  (il»7l  I1913J 

loildaiiConvaiesGeiit  Homes 

—  FOR      THK 

London  Oity  Missionaries. 

Wb&t jpnu  Ui«  city  Ululonary  out  of  R«p&lr  7 
■.— The  places  he  must  spriKl  his  wirkmi;  lioun  fek 
•.—The  xwful  teener  he  iimit  witncs«eT«ry  dmj. 
S,— The  TitUted  air  be  must  Inbreathe. 

_  4  —The  terrible  poverty  and  tick  new  b«  MM. 

Wh«t  li  the  Reatdy  T 

A  FORTNIGHT  AT  THE  SEASIDE. 

Contrlbutinut.  whatevrr  the  amount,  towards  %km 
mppurl  ot  the  three  IloinrH,  ur  towards  the  UoUday 
Toud  for  euahllDK  UlenlonMrleii  who  o»naot  b« 
•eoomxnodated  in  Ihem  to  go  alaewbere,  irlU  t>«  gitAlj 
—IMlVAd. 

JB9  KiM.  will  provide  a  Free  Holiday  lor  a  Miulonary  Im 
«  Fortnight. 

Cft  willsecura  a  simlUr  rest  for  a  Missionary  and  WUa. 

Will  Ibe  Beadcr  five  one  Mlulonary  a  HoUdiy  ? 

B4eretariei     (Thk  Rev.  T   8.  HUTCHINSON.  H.A. 
^IMtMUiiOH  IThb  Hkv.  MARTIN  AN8TKY.  MU.,  B.O. 
Sterttary  for  Holiday  Ilormi:  Mk.  Jaukb  Dckh. 
Bwikera:  Ukshrb.  BAItCI^Y  aud  CO..  Ltd. 
OflUie:  SBBIDEWELL  PLACE,  LONDON,  S.O. 


PERRY'S 

TRADE  PROTKCTION  OFFICB8 

(EstubllaheameK 

Bush  Lane  House,  Bush  Lane,  Cannon  St. 
LONDON. 

Statut  Jnquiriei  madf  as  to  the  potition  and  standing 

of  'fraden  and  othrrt. 

PERRY*S  GAZETTE  &  LIST  OF  CREDITORS 

are  publiabed  Weekly,  and  are  valaable  to 

everyone  In  btulocM. 

Debts  recovered  and  paid  over  promptly. 

Particalar  attention  is  caUed  to  the  fact  that  thia 
is  tbe  only  Trade  Protection  Society  that  posaesMa  at 
Its  offlccH  in  London  RagrUtera  containing  fall  Bank- 
ruptcy and  other  Registered  Informatioii,  togCrnier 
with  Status  information  roH  the  whole  ov  TBI 

THREK   KINOnOMH. 

THRMS  from  £1  1«.  upwards,  according  to  reiiaire- 
ments.       PKOSPiCOTUS  and  farther  particulara  on 

application. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provlnolal  medium 
for  all  classes  of  flnanoiai 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  tlio  London  Manager, 

8i  Fleet  Street,  B.C.,  wiii  brine  detail* 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  nlsht. 


Tlie  Liverpool  Courier 


THE  ANGLO-EGYPTIAN 
BANK,  LIMITKD. 

HuBSCBIBED  CAPITAL JLX/tbfXO. 

PAID  UP.XedOOOO.        BKSBBVS  -"T.  TWWff 

Baaaena:   >lexao<lrla,  Cairo,  Beavaonat,  Uaa. 

eoorali.  Port  Said,  Xaotab,  'Utuig,  Xbartown,  Ifatta, 

OibraJUr,  Parij.  ~— .— , 

Bahudu  :  Tbe  Bank  of  Bogiead,  Tbe  finiw 
Joint  Btook  Bank. 

Tbe  Bank  (raneaoU  ererr  deeeriptlon  of  Baakia| 
barineei  in  Brryt,  granu  Letten  of  OanUt,  (A 
aCorda  faellltlee  to  trarellen  proceeding  toBaypt  ««< 
tlsewbere. 

Depoeiu  reetlTed  for  one  year  a*  t-per  tmtkwm 

aonom. 

On  cnrrent  accoonte,  Intereet  at  the  ale  Ml 
eenL  per    unum    allowed   on   w,(nfn^.|f«    j^ 
balaooee  prorlded  thej  do  not  fall  belMr  tb«  • 
COO. 

Zl  OlenunU  Uae,  Lombard  Street,  B.a 


to( 


THE    LONDON     AND    BIYEB 
FLATS  BANK  (Uullcd> 

ErtablUbedl862. 

Auttaorleed  Capital UffOfM 

Paid-up  Capital    l.S3(WN0 

BeeerToFund ZfXXifin 

BBAScnn.  . 

ABOsnnxE^-Baenoa  Alrei,  Roearlo,  Ifwifrai. 
Concordia,  Babia  Blanca,  Cordoba,  Tocomaa.  FWaafc, 
Barracai  (Bnenoa  Alrei),  Once  (Baeoea  Airee),  Boca 
<  Bnenoe  Airet),  Oalle  Sante  it  (Baenoe  Aba),  Calle 
B  de  Irifroyen  (Buenos  Airee). 

URUOcaT.— Uonterideo,  Monterldeo  Agency  <CW« 
Bio  Negro),  Faytandu  (Agency),  Salto  (Agaoey), 

Bbaziu— Bio    de     Janeiro,    Sao    Paalo,   Saatoa, 
Pernambuco,  Para,  Babia,  Viotoria,  Curilgrb^  ]' 
(Aifcnpy ). 
Cbiu.— Valparaieo. 
Fraxcl— !'arli(16  BoeHaUryX 
BD-aicu.—  Antwerp  (22  Place  de  Melr). 
Aaency  in  New  York  and  Agenu 
World. 
Letters  of  Credit,  OrafU  and  Cable  1 
Bills  negotiated,  advanced  upon,  or  aaattoc  eoUeo* 
tton. 
7  Prlnoee  Street,  E.O. 


ffesleyan  &  General  Assorance  Soc'.ety. 

I  ESIABUSUtO    IMl. 

I  OhletOmeee        ...        BIBMINOHAIL 

I.r>n'l'>n  reiitr.1  Offloes  : 
Hai.tos  HMf.f:,  20-S3  UoLiXiR-V,  E.O. 
Accemalaitd  Fia^s  Eicced    |     CMns  ''al<  Ficeed 
«2,000,00O.  I        AT,000,00O. 

AmiMi   raltuUtmt  ad  iMs(raar<«a  ^  PntHu 
I     Ooplee    ot  tbe     Annoal   and   Valoatioa    Bepoctt, 
Proepeotssea,  with  rerleed  Rates  of  Prrmloau.  Ac,  en 
appUoatlon.  ABTHDR  I..  BC'NT. 

Oenarml  Mej 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
appl;  to  the  Head 
Street,  London. 

Tbos.  Cool:  Jc  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia. 
East  African 

Ports, 

Mauritius, 

eto. 

other  information 
Ofliee,  3  Fenchtirch 
West-end  ilgency : 

,  125  Pall  -Mall,  S.W. 
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BANK  OF  MONTREAL 

Established  In  1817. 

Capital  Paid  up,  $16,000,000, 

Beserve  Fund,  $16,000,000. 

Cudivided  Profits,  $1,098,968. 

H.  V.  Meredith,  Esq^  President. 

B.  B.  Qreenshields,  Esq.,  Sir    William    Macdonald, 

B.  B.  Angus.  Esq.,  Hon.  Robert  llackay,  Sir  Thomas 

Shaughnessy,  K.U.V.O.,    David  Morrice,  Esq.,    0.  R. 

Hosmer,  Esq.,  A.  Bnumgarteii,  Esq.,  0.  B.  Gordon,  Esq., 

H.  it.  Drummoud,  Esq.,  D.  Forbes  Angus,  Esq. 

William  McMaster,  Esq. 

Head  Office :  Montreat 

General  Manager  :  Sir  Frederick  WiUiams-Taylor. 

Assistaut  General  Manager  :   A.  D.  Braithwaite,  Esq. 

Branches   and    Agencies  throughout   Canada  and 

Newfoundland ;     also  at  New    fork,   Chicago  and 

Spokane  in  the  United  States,  aud  at  Mexico  City, 

London  Offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place.   Pall  Mall.  S.W. 

London  Committee  :  Sir  Thomas  Sidnner,  Bart., 

A.  Macnider,  Esq., 

Manager :  George  Cyril  Cassels. 

Financial  Agents   of  the   Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

Eirts  of  Canada,  Newfoundland,  the  United  States  aud 
exico,  and  issues  Sterling  and  Currency  Drafts  and 
Oable  Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    §25,000,000 

Capital  Paid  up  -  -     811,560,000 

Reserve  Funds     -  -     813,570,000 

AfiTgregate  Assets  -  5180,000,000 

Head  Offlee-MONTREAL. 

H.  S.  HOLT,  E.  L.  PEASE, 

Pretident,  Vice-Pretidfnt  and  General  Manager. 

340  Branches  in  Canada  and  Newfoundland.  j 

2S  Branches  in    Cuba,   Forto   Rico  and  Dominican  i 
Republic. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
BAHAMAS— Nassau ;   BARBADOS— Bridgetown  ;    ' 
GRENADA— St. George's;  JAMAICA— Kingston; 
i'RINIDAD— Port  of  Spain;  Sau  Fernando. 
Branch  in  British  Honduras — Beuzb. 
Branches  in  British  Guiana— GEOiiarrows  axd      | 

Nkw  AMH'IKRDAM.  I 

Hew  York  Agency:  Corner  Wililam  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buildinss,  Princes  Street,  E.G. 

W.  M.  BOTSFORD,  JAMES  MAOKIE,      ] 

Manager,  Joint  Manager, 

THE     CANADIAN      BANK 
OF  COMMERCE. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund   £680,000    O    O 

Reserved  Profits   £14,434    O    O 

Reserve  Liability  of  Sliareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
aud  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  Loudon  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.O. 


B 


ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
LoKDON  Offics  :  29  Threadneedle  Street,  E.O. 


Faid-np-Capital, 
Reserve  Fund, 
Reserve  Liability 
oJ  Proprietors, 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $16,000,000  (£3,082,192) 
Reserve  Fund       ...    $13,500,000  (£2,T73,972) 
President:   Sm    Edmuxd    Walkhr,    C.V.O.,    LL.O., 
Oenet'at  Manager;  Alexandkk  Laird.      [D.C.L. 
AstUtant  General  Manager  ;  John  Aird. 

Over  380  Branches  throuffhout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :   2  LOMBARD  STREET,  E.O. 

A  general  Banking  Business  conducted  vvith 
ALL  POINTS  IN  NORTH  AMERICA. 

H.  Y.  F.  JONES,  Manager. 

TMPEBIAL  BANK  OF  CANADA 

_l_  Hkad  Office— Toronto. 

CAPITAL  AUTHORISED   810,000,000 

CAPITAL   PAID   UP 87,000,000 

lUESBRVEFUXD  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC. 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  aCToided  exceptioual  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
W  Lombard  Street,  London,  E.G.,  and  Branches. 

Agents  :  SCOTLAND  —  THE  CO.WMERCIAL 
BANK  OP   SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issuol  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  iu 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

CANADA. 


£9,450,000 


The  London  OfBce  Issues  Drafts  on  demand  on  Its 
Head  Office  aud  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  aud  on  its  Correspondents 
iu  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Beodvos 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


LONDON  BANK  op  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street,  E.O. 

Subscribed  Capital  £1,276,747  10  0 

Paid-up  Capital  648,392  10  0 

Uncalled.including  Reserve  Liability       728,355    0  0 

Reserve  Fund  and  Undivided  Profits       295,071  11  2 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiateil  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  conducted 
with  Australia. 

THE        UNION       BANK      OF 
AUSTBALIA,  Limited. 

ESTABLISHED  1837.     INCORPORATED  1830. 
Authorised  and  bsned  Capital,  £6,000,000. 

Paldap    Capital,    £2.a»,C001  ^      ,^  

^  „      J  .,  aa,  rnn  t  together   i3.960,000 

B««arv6  Fond        £1.960,COOJ 

Reserve  Liability  o(  rroprletors      ..       4.000,900 
Total  Capital  and  Reserves 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 
Incorporated  by  Royal  Charter  iSlO. 

PAID-UP  CAPITAL  il.uOO.OOO.     ItKSERVE  FUND  ^620,000, 
Head  Office :  5  OEACECHUKCH  ST„  LONDON,  E.O. 

COURT  OF  DlRF,CT0R8  : 

F.  p..  S,  Balfour.  E.  OeoSrev  Hoare. 

J.  H.  Brodle.  K.  Lubbock. 

J.  H.  Mayne  Campbell.       C.  W.  Tomklnson. 
E.  A.  Hoare.  Q^  D,  Whatman. 

Deposits  received  fop  1  op  2  years  In  the 
London,  England,  Office,  at  4  %  per  Annum. 

Current  Accounts  opened. 
Coupons  purchased. 

Am.   KiXDH   op   B.4XK1NO    lilJSIVtsS    TRlXSiCTKD. 


. .    £7,960,000 

HEAD  OFFICE  :  71,  OORNHILL,    LONDON,  8.0. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TBLEQBAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  lie  ascertained  on  application. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

Bnglish  members  of  the  Council  uf  the  Bank  — 
Lord  Balfour  of  Burleigh,  K.T.,  Ht  Honble.  Au^tea 
Chamberlain,  M.P.,  Ian  H.  Amory,  J.P. 
The  Bank  transacts  every  description  of   Banking 
Business ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.    Undertakes  tbe 
agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

London   ]  Boulton  Bros.  &  Co..  39  Old  Broad  St.,  KG. 
Agents    1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britoruase,  St.  Petersburg. 

THE    NATIONAL     BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  tbe  Transraal. 
(With  which  ia  incorporated  the  Baun  of  Africa,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  tbe  Transvaal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

London  Offices — Oircus  Place,  Loudon  Wall,  B.C.,  and 

17  Cannon  Street,  K.C. 

aabsoribed  and  Paid  up  Capital       „,     £2350,000 

With  power  to  Increase  to  .„        .„        4,000,000 

Eeaerve  Fund 700,000 

Branches  and  Agenciee  in  all  the  priAOipal  towna  ot 
Boath  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms   which  may  be  aaoertained  on  appUcatiou. 
D.  OUNNINUHAM,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,  E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subsepibed  Capital        £1,S00,000 

Called  up      £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholdeps  £900,000 

BOARD  OF  DIRECTORS. 
The  Rigiit  Hon.  Lokd  Balitol'u  ok  liuKi.KiaH,  K.T. 

(Ctiairman  >. 
Sir  Jacob  E.  Sassoon,  Bart.      Emilk  PEAXCQUi.Ea-], 

J.  O.  QliOnaKS  BOUILLAT,  Esq.   J.  S.  HA8KKI.I,,  Esq. 
G.  BllOMLEV-llAKTI.\-,  Esq.  J.   LEIGH   WoOD,  Ksq, 

O.M.G. 
Tbe  Banic  transacts  every  description  of  Banlciagaad 
Agency  business  in  connection  witti  India  oa  terms  to 
be  ascert^ne<l  on  application.  Deposits  are  received 
for  1,2,  or  3  years  at  4  per  cent,  per  annum,  and  oa 
curreut  accounts  interest  is  allowed  at  2  per  cent,  pet 
annum  on  tbe  minimum  montlily  balances. 

F.  H.  SUTTON,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       *3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFITS   *6,880,000. 

President -K  F.  SHA.NBACKER. 

Vice-President— JAMES   HAY. 

Vice-President— FHANK  G.  U00EE3. 

Cashier— R.  J.  OLARK. 

Assistant  Cashier- W.  A.  BULKLBT. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— C.  F.  SHAW,  Jr. 

Bills  of  Exchange  Issued  snd  Telegraphio  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  iu  Sterling,  available  throughout  the   world, 

in   Dollars   throughout   tbe    United  States,    Canada, 

Mexico,  the  West  Indies,  &.Q. 

Travellers*  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  drawoil 
the  United  States.    Correspondence  solicited. 
Cable  Address —  I  London  Agents— 

"FOOHBANK."     SAMUEL  MONTAGU   A   00. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Government  tn   British  Eaat  Africa  and 

Uganda. 

IIkad  ofkicb  : 

K  BISHOPSGATE.  LONDON,  B.a 

BBANCIIE8; 

Oaloutta  Ooobin  (S.  ludiaj      Newera  BUya 

Bombay  Ohittagou^  Zanzibar 

Madras  Rangoon  Kombaas 

Karachi  Mandalay  Nairobi 

Cawnpora        Aden  and  Nakara 

Lahore  Aden  Point         Klsuau 

Amritsar         Colombo  Eutebbe    \ 

Delhi  Eandy  Kampa'.a  \  Uganda 

lutlcoria  Jinja        I 

SUBSCRIBED  CAPITAL         ...    £2  000,000 

PAID-UP  CAPITAL        £1 ,000.000 

RBSERVB  FUND  £1,100,000 

London  Bankeils — Bank  of  England;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

Tbe  Bank  conducts  every  description  of  Sastara 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application,  interest  payable  June  30 
and  December  31. 

Current  accounts  are  openel,  and  provided  they  da 
QOtfall  below£200interest  isaUoweaon  tbeminlmuoi 
monthly  balances  at  tbe  race  of  i  per  cent,  per  annam. 


Britlall 

Bart 

ktria* 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Umited). 
Head  Office    38  Lombard  Street,  B.C. 

Sobsoribed  Capital    £1,078.8T6    0    0 

Pald-ip  Capital 539,437  10    0 

Further  LlabiUty  ol  Proprietors 539,437  10    0 

Reserve  Fund „ 300,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  tbe 
Branches  and  Agencies  of  the  Bank  in  Australia  oaa 
be  obtained  at  the  Head  Office  or  through  tbe  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throng  boat 
tbe  United  Kingdom. 

REMITTANCES      made      by      TELEGRAPHIC 

TRASSFBR.    BILI£  NEGOTLATBD  or  forwarded 

for  COLLECTION.      BACKING    and  EXOHANOB 

business  of  every  description  transacted  withAostralia, 

E.  M.  JANIOS,  Manager. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNIPBQ. 

Paid-up-Capital    »5.00O,O0O 

Rest  and  Undivided  ProSta  ...  $3,600,000 
Total  Assets  over $80,000,000 

LONDON  OFFICES  |   li^^:,Tj.^Ti:^f- 

London  Committkk  ;  J.  Leigh  Wood.  Esq.,  C.M.G 
Hon.  Sidney  Peel  ;  F.  W.  Ajbe,  Bsq. 
The  Bank  having  over  300  Branches  in  CANADA 
fromAtlantlo  to  Pacific,  andAgents  inalltbe  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Banking  and  Kxcbanije  business  with 
Canada  and  tbe  United  States.  Collections  and  Corre- 
spondence invited. 


PriuKru  by  SPOTTISWOODB  &  CO.  Ltd,  at  5  New  Street  Square,  B.C,  and  Published  by  the  Proprietors  ot  "The  StatiJf  at  their  Offloes, 

61  Cannon  Street,  in  the  City  of  London,  Bngland.— /iBjuK  22,  1914. 


A  Journal  of  Practical  Finance  and  Tracfe. 

BEQISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXI.— No.  1,905.]      SATURDAY,   AUGUST   29,   1914. 


r  PRICB  M.. 

L  HOST  IfRRR  «M.  (CT.K.!. 


BEITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Angto-UuMUu  Baulc,  Ltd.) 

ACTHOUIHKI)  CAI'IT4r. £1,500,000 

IsauKD  AND  Fau.T  Paid  up  Capital... £1.200,000 
Hrad  Ovvick: 

48   BISHOPSCATE,    LONDON,   E.G. 

LoQciou  Cie&rlut;  liaukvra : 
BRDkot  EngflaDd  ;      Ltoyda  Uaalc  Ltd, 

OUURBNT  A00OUNT3.  —  Iotere*b  allowftl  by 
Arruii({o<iieuC  ou  uiinlmuui  monthly  balauufS  at  2  % 
pur  auiiuin. 

DKPOSIT  AC0OUNT8.— latorert  at  a  minimum  ot 
4  %  periiutium  uUuwed  (or  flxed  perioiU  of  3  moiitLi 
«ud  upwnnlA. 

BUIa    (liacountcd  I  Foreiirn    EzohaiKfd 

OrodiU    opt' lied  |  Coupoiis     Collected 

Advaaoei  againiib   Documeuts. 

O.  U.  BUTTURFIIfLD,  Manager. 


B 


ANCA    COMMERCIALE 

ITALIANA. 


Head  OKbicK  :— MILAN, 

LONDOX  Opkick  :— 1  Old  Broail  street.  JL(X 

Palil-up  Capital,  £5,200.000.     Ueservrt,  1*2.323,000. 

Branches  In  Italy. — Aleasaudriii,  Aucoua,  baru 

Biella.    Uolo^fua,    Breccia,   Caj^liari,    OatanU,    Como. 

Floreoce,  Geiioo,    Leghorn,  Messtua,    Naples,    Padua. 

Palermo,  Parma,  Perugia,  PUa,  Itome,  Saleruo,  Saaaurt, 

Savona,    Sestri    Poneute,     Syracuse,    Turin.    Venice, 

Verona;  and   Ageocles   In   numerous  other 
Towns. 
Agents  In  London  for  :— Banquo  FranQalse  et 

Italioiitm    pour    rAmeririite  du    Sud,    Bueiiod    Aire«, 
Rio  de  Jaueiro,  Saa  Paulo.  Santoa,  ^c,  and 

Societa  Commerolale  d'Orieute,  Tripoli,  Africa, 
AOBNTS  -St  CuAKiOBPOifDKMTS  iu  all  parca  of  tha  world. 


UNION    BANK    OF    CANADA 
Incorporated  1865.    Head  Offloe,  WINNIPBO. 

Pald-up-Oapltal    $5,000,000 

Rest  and  Uudirlded  ProQta  ...  «3.600.000 
Total  ABucUover »80.000,000 

LONDON  OFFIOBS  |  gg HAVMAUKKr,  S.W. 

LoHDOii  OoHifiTm ;  J.  Leigh  Wood,  Esq.,  O.M.O 
Ron.  Sidney  Peel :  F.  W.  Ashe,  Esq. 
The  Bank  harlng  over  300  Branches  In  CANADA 
frcm  Atlatitio  to  PaclQo.  and  Afjeuts  in  all  the  princiiia 
Oitfcn  iu  America,  has  exceptional  facilities  for  trans- 
actiuK  a  goncral  liHukingand  Exchange  business  witb 
Canada  and  tite  United  States*  Uoilectious  and  Corr» 
ipouduuce  invited. 


HONGKONG  AND  SHANGHAI 
BANKINU   COUfORATION. 

CAPITAr.nll  paid  op   |15,000,00C 

RESKRVK  FUNDS. 
3TKULIN0   llBSBltVK,  HKLD 

IN   London    at    Bxchanqi 

OK  2i.  PKK  9  =  £1,600,000 

StkKUSO,  INVKHTKI)  IN  CON- 
SOLS   ANll   OTHKH    STKHLINO 

Sbcoritiks $15,000,000 

eiLVKR  UESKRVB 17,650,000 

t32.65aOOC 

BBSERVB    LIABILITY  OF    PROPRIB- 

TORS $15,000,000 

OoDKT  or  DiKEcroRa  and  Uiad  Orricx  is  Hoho- 

KONO. 

LosnoN  OoMwrmiK. 

Sir  Tliomas  Jaoksou,  Bart.,  Chairman. 

Henry  Keswick,  Ksq.  Sir  Carl  Meyer,  Bart. 

Wm.  Uair  Rattibone,  Esq.         J.  It.  M.  Smith,  Bs<). 

Deposits   rtveived  for  tixed  periods  at  races  wniob 

oan  t)e  asceriaineil  on  application,    luteretit  payable 

June  30  and  December  3ll 

Sib  OH  ARLK.S  ADDIS,     1    Manager! 
H.  D.  0.  JONES,  ;  iu  London. 

JOUM  .^ACLENNAN,  Sub-Manager 

W.  M.  BLAOKIB,  Aooountanl. 

9  Qneechurob  Street,  Loudon,  B.a 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    «3,703,704 

BE8ERVB  FUND        A1,013,4ia 

St.  PmnsBiiim.       Moncow.       Paku*. 

And  over  lOU  Drancbea  in  Rntsla. 

London  OfMces :   24/28  Lombard  Street.  E.C. 

Telegraphic  Trausferfl  and  Remittanoea  made  to 
Russia  and  all  partaof  the  Continent. 

PurcliaH  and  Sale  of  Stocks  and  tinares,  DlTldeods 
Collected,  Drafts  Isaued  ou  all  parts  of  we  world.  Also 
Circular  Letters  of  Credit. 

Commeroial  CrediU  openol.  Foreign  Man"  ei- 
cbauge<l,  approved  UllU  neiotlated,  Bllli  coIUotet  on 
the  most  favourable  terms. 

Deitosite  are  receive*!  for  one  year  and  ovtr  at  4  per 
cent,  per  annum,  and  on  current  account,  interest  u 
allowed  at  2  per  oent.  per  annum  on  the  minimum 
monthly  balance.. 


pOMMONWEALTH  BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

JtruHche*  and  AgencUt  thruui/ltuut 

Auatralasta, 

Bills  JJegoliated  and  Oollecteil.     Drafts  and  Letters 

of    Credit    IssuaL     Remittances    cablal    or    mailed. 

Current  accounts  opene*!.  De^Mieits  accejit&l  for  fixed 

periods,  and  BANKING    B  U  3  I  N  K  3  .S  of    every 

description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTMBST. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Offic*  :  36-38  New  Broad  Street,  B.C. 

C.  A.  B.  CAMPION,  Manager. 


QTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

Bankkrs  to  thk  Oovkhsmknt  Of  Tii«  Union  o» 

SOLTH  AmiCA  LN  CaI'K  PllOVlNCK  ;  TO  TIIK  Impkhial 

UOVICRNUKNT     IN     SOUTH     AfttlCA  ;       ANU     TO     'IHK 

ADMINISTIIATION    or  UUODK.IA. 


HKAD  OFflCH. 

10  Clements  Lane,  Lombard  Street,  London,  B.O. 

Hamburg  Agency :  27  AUterdamm. 

New  ^ork  Agency  :  b5  Wail  Street. 

OVER     200     BRANCHES     AND     AOBNOIKS     IU 

SOUTH  AND  BAST  AFRICA. 


SUBSCRIBED  CAPITAL £S,194,100 


PAID-UP  CAPITAL £t,54S,62S 

UKSBRVK   FUND 2,000,000 

UNCALLED  CAPITAL    4,845,575 


Board  or  DiRKCTons. 


£S,tl)4,1lHI 


W.  B.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.O„  K.CJ3.L 
Robert  U.  Dickinson,  Esq. 
James    Fatrtiaira  FluUy, 

Esq.,  CS.l. 


W. 


Hon.    Sir    Charles 
Fromantle,  K.C.B, 

Horace  Peel,  Esq. 

let.  Hon.  Lord  Sydenham, 
OC.  St.G,  O.0.a.L, 
O.C.l.E. 


Rt.  Hon.  Lord  Welbv   P.CO.aB. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal, 
Orange  Free  Stat«,  Transvaal,  Bbodeela,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zsntlbar, 
Portuguese  Bast  Afrloa,  and  the  Belgian  Oongo, 
and  the  Bank's  Agencies  iu  Uamborg,  New  York 
and  elsewhere, 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms, 
DEPOSITS  RECEIVED  for  fixed  perlo.ls  at  rates 

which  may  be  ascertained  on  application. 
BILI^  NBQOTLATBD  and  COLLEOTEa 
SfAILandTBLEORAPUlC  REM1TTAN0B3  mad& 
LETTERS  OF  OREUIT  and  DRAFTS  granted  on  tta. 
Brauches  and  Agencies  of  tbe  Bank.  j 

THE    BANK    ISSUES    OIROULAR   LBTTER3  Or 

CREDIT  avaiUible  In  aU  paru  ot  the  WorkL 
COMMKROIAL  LETTERS  OF  CREDIT  Issued. 
PURCHASE  and  SALE  of  Stocks  and  Sbara  eaeotad 
DIVIUEN DS,  ANNUITIES,  ETC,  reoslT»l. 
EXECUTOR  and  TRUSTEE  Business  undetUkao. 

The  Offloenof  the  Bank  are  bound  not  to  disoloM, 
the  transactions  of  any  ol  Its  oustomera. 

WILLIAM  SUART,  Loudon  Maaager. 


N 


ATIONAL  BANK  of  TURKEY. 


SubMrlbaiOapltal.^ 
Paid  up        


fLOOfuxn 


President: 

Sir  HENRY  BABINOTO.X  SiflTIt.  C^.B,  OiL 

UeadUffloe:  OOSSTANTl.s'OPH 

Uaoagv:   U.  P.  KINUUAiL 

LondoD  Comffllttee; 

THE  HON.  SIUNEir  PKEU  Chalrmao. 

Ttie  Hon.  Hugo  Baring.  I  0.  A.  OultMokUa.  >s^ 

H.  Bircbenouyta,  Iteq.,  C.V.O.  |  II.  U.  iUcuUy.  Esq, 

K.  K.  Uftr.  Esq. 

London  Agency SO  OOBKHII.L,  MJO, 

Mcmaotr,  &  UBCUT. 

OoMral  Banking  Bosineaa  TraiuaeM. 


B 


ANCO    DEL    PERU 

LONDBBS,  LIMA,  PEBU. 

Subscribed  and  Paid-up  Capital  ...  £P.500jQaO 

Beserre  Fund  £PJaa/MD 


Braxchb  ik: 
Plura,  Oallao. 

Cbiciayo,  Osrro  ds  PaM«^  Araqalp^ 

Pacasmayo,       Obincba  Alt.,  Onioo, 

TrullUo,  lea,  IqulH^ 

Uuaras,  Uuancayo,  Hoaoba 

Letters  ot  Credit,  Drafts  ant  Cable  TransCao, 
issued.  Bills  negotiated,  aavanoed  upon,  or  seat  tor 
ooUectiou. 

London  Agmts:  Tb.  Angl»Soath  Anwrioan  Bu^ 
Ltd,  Ou  Btoni  St.  London,  lA 


BANCO      DE       CHILE. 
London  Auknct — 
94  GBAOECHDBOH  STHEITT.  EA 

ChiUaa  OoOan, 
Paid-up  Oapltal    ...        _        ...  $40.000AIQ 
BesmveFund       _        _        ...    ?ZS!aOJXO 
BMerveUabllityofSbareholden    4O,000J10a 
BcAD  Orncn:  Santiago  and  Valpvaiso. 
BranchM  In  all  part,  of  Chile. 
Tbe  London  Agency  transacts  every  class  ot  Bank* 
Ing  business  witb  Ohtlsk  OarranKaoooanU  also  op 
and  deposiu  reoelTwl. 


c 


REDITO     ITALIANO. 


Capital  fully  paid  and  Reserre...£3,44O,O0O 
LONDON    BBAMCH: 

Z2  Aboburch  lAue,  B.C. 

Uanagw:  George  MandF^ 

Joint  Manager.  {2-J^«^™-^ 

Correspondent      the  Royal  Italhin  Traasurr. 

Transacts  a  General  European  and  Oversaa 

Banking  Busine:>s. 

Head  Office :  MILAN 

With  BrBUobes  throogboat  Itikly. 


THE   YOKOHAMA   SPECIE 
BANK,  LIUITID. 
(B«istw«l  in  Japu.)  «st>blUb«l  ISSa 

SabnrtbMl  Capital  ................    X«  WSOXOi 

Capital  Paid  np _      .     VU3X>.<xa 

Bmtm  Fund _ „ ,     18,900^0 

Bead  Omca :  Yokoiaka. 
Brmoobas  and  Agvncis.  at 
Aatong-Hslm         Kobe  K«w  York 

Bombay  Llao  Yang  Ositks  |  Peking 

Oalontta  London  ByofDa         tPorl 

ObangcboB  La.  AngsiM  ARinr) 

Dalru  (Dalny)      I^ont  8u  Ftsnalm 

Hankow  leatttiaa  Sbaaghat 

Harbin  (Mnkdw)        Tlelln* 

HongKoag  Nagasaki  TiuitaiB  |    Tokie 

Honolnla  K.wobwanff       Tsiogtaa 

TiM  Bank  bora  aad  rMMins  tor  aoUwtloa  Bin*  «( 
Bnhaac«  teaoaa  Draft,  and  TMicnkphlr  Traasfws 
•ad  LMtcr*  ol  Ondil  oa  abon  jbImm  am  .lMwhn% 
and  traassuit.  OeiMtat  BanMin  BaitpMa 

Dapnits  na.lT«l  for  (z«l  pwtoiis  al  n»m  to  M 
obtaiiwd  on  appUouion. 

K.  TATSUMI,  >fas«(w. 

liOOdOO  Qfll^^— 

T  BUbops  gale,  B.a 
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HE     NATION'AL     BANK     OF 

SOUTH  AFRICA.  IJMtTEI). 
{Registered  in  the  Transvaal.) 


NOTICE  IS  HEREBY  GIVEN  that  on  Extra- 
ordinary General  Meeting  of  Shareholders  of 
the  above  Bank  will  be  hold  in  tho'  Board  It.oo:n 
of  the  Bank  Biiildingn,  Pretoria,  Transvaal,  on 
Tuesday,  the  2&th  September,  1914,  at  5  o'cloc)t 
P.M.,  to  considci-  and,  if  approved,  pu&s  the 
following-  Resolutions;  — 

(1)  "  That  the  Capital  of  the  Bank  be  in- 
creased to  £3,000,000  (three  million  pounds^  by 
the  creation  of  65,000  (sixtj-'flve  thoi:wandi 
Shares  of  £10  (ten  pounds)  each,  to  be  issued 
in  such  mr\nner  and  uy^on  such  terms  as  the 
Directors  shall  from  time  to  time  determine." 

The  increase  of  capital  in  respect  to  £'500,000 
(five  hundred  thousand  pounds)  is  necessitated 
in  view  of  the  proposed  purchase  by  this  Bank 
of  the  undertaking-  nnd  assets  of  the  Natnl 
Bank,  Limited.  A  provisional  agreement  for  pur- 
chase has  been  entered  into,  snbject  to  confirma- 
tion by  the  Shareholders  in  the  last-named  Bank 
at  a  General  Meeting  to  be  held  on  28th  Septem- 
ber, 1914.  In  terms  of  the  foregoin?,  50,0C0 
(fifty  thousand)  of  these  new  Shares  will  be 
placed  at  the  disposal  of  the  Natal  Bank, 
Limited,  for  distribution  among  its  shareholders. 
It  is  not  contemplated  to  issue  the  balance  of 
15,000  (fifteen  thousand)  Shares  out  of  the 
65,000  (sisty-five  thousand)  Shares  now  in  ques- 
tion, but  the  Directors  ask  Shareholders  to  give 
power  to  create  these  additional  Shares  in  case 
of  the  necessity  arising  in  the  future  to  utilise 
further  capital,  and  thus  avoid  again  calling 
Shareholders  together  for  this  purpose. 

(2)  '•  That  C^l.'iuse  67  of  the  Articles  of  Asso- 
elation  be  and  is  hereby  altered  and  amended 
by  substituting-  the  word  '  fifteen  '  few  the  word 
'  eleven  '  in  line  2  thereof," 

(3)  "  That  Clause  77  of  the  Articles  of  Asso- 
ciation be  and  is  hereby  cancelled,  nnd  that 
the  following  be  and  is  hereby  substituted  in 
place   thereof : — 

'  At   the  first   Ordinary  General  Iffeeting   to 
be  held  in  each  year  one-third  of  the  Directors 
for  the  time  being,  or  if  their  number  is   not 
a  multiole  of  three  then  the   number   nearest 
to  one-third,  shall  retire  from  office.'  " 
The  Head   Office   (South  Africa)   and  the  Lon- 
don Share  Transfer  Registers  of  the  Bank   will 
be    Closed    from    the    31st    August    to    the    4th 
September,   1914,  both  days  inclusive. 

Attention  is  drawn  to  the  following:  Holders 
of  Sh^re  Warrants  to  Bearer  are  entitled  to 
Tote  by  proxy.  Such  Shareholders  desiring  to 
be  present  or  represontt'd  at  the  Meeting  must 
deposit  their  Share  Warrants  at  the  places 
and  within  the  times   stated  below  : — 

(a)  At  the  Head  Office  of  the  Bank  in 
Pretoria  at  least  three  days  before  the  day 
fixed  for  the  Meeting. 

(6)  At  any  of  the  Branches  of  the  Bank  in 
South  Africa  at  least  eight  days  before  the 
Meeting. 

(c)  At  the  London  OURce  of  the  Bank.  Circus 
Place,  London  AVall,  E,C,,  at  least  30  days 
before    the   Meeting, 

(rf)  At  the  Credit  Mobilier  Franpais,  30  and 
32  Rue  Taitbout,  Paris,  at  least  30  days  before 
the  Meeting. 

(e)  At  the  Rotterdamsehe  Bankverecniging, 
Amsterdam,  at  least  30  davs  before  the  Meet- 
ing. 

The  instrnment  appointing  a  Proxy  must  be 
deposited  nt  the  Office  in  Pretoria  not  less  than 
48  hours  before  the  time  fixed  for  the  Meeting 
at  which  the  person  named  in  such  instrument 
proposes   to    vote. 

By  Order  of  the  Board  of  Directors, 
C.  P.  MATHEWS, 

Secretary. 
Pretoria. 
2Sth    July,  1914. 


N 


EW  SOUTH  WALBS  GOVERN- 

MENT   DEBENTURES. 


THE  AGENT-GENERAL  FOR  NEW  SOUTH 
WALES  HEREBY  GIVES  NOTICE  that  the 
London  Cminty  and  WostminstCT  Bank,  Ltd., 
Lothburv,  London,  B.C.,  will  PAT  on  and  after 
1st  September  next  the  half-year's  INTEREST 
then  falling-  dnc  in  London  on  the  Debentures 
maturing  on  1st  March.  1915,  issued  by  the 
Goyernmcnt   of    New  South    Wales. 

Coupons  and  elaims  for  interest  must  be  left 
three  clear  dins  for  examination,  and  forms 
for  specifying  the  same  may  be  had  on  applica- 
tion at  the  London  County  and  Westminster 
Bank,  Ltd. 

T.    A.  COGHLAN, 
Agent-Ooncral  for  New  South  Wales. 
New   South   Wales  Government  Office, 
123-195    Cannon    Street,   London,   E.C, 
27th   Auirust,   1914. 


N 


EW  SOUTH  WALES  THREE- 

AND-A-HALF   PER  CENT.  STOCK,  1918. 

THE    AGENT-GENERAL  FOR  NEW  SOUTH 
WALES    HEREBY    GIVES    NOTICE    that     the 
Bank    or    Enf-land.   London,   E.C,    will    pay    on 
?,"i^"fi''J„l't    September    next    the    half-year's 
DIVIDEND   then  fallinsr  due  in   Ixmdon  on  the 
Three-nnd-a-Half   per    Cent.    Stock.   1918,    issued 
by  the  Goyernmcnt  of  New  South  Wales. 
T.    A.   COGHLAN, 
Airent-Gcncral  for  New  South  Wales 
New    South   Wales    Government   Office, 
123-1S5  Cannon  Street,  London,  E  C 
27th   Aug-ust,  1914.  '    ■' 


ALEXANDERS   and   CO.,  LTD., 
24  Lombard  Street,  E.C. 

Capital        £1,OCO,000 

Subscribed  900,000 

Paid  up       500,000 

Reserve  Fund       100,000 

The  Rate  of  Interest  allowed  on  Deposits  has  been 
this  day  reduced  to  .J  per  Cent,  at  Call  and  3} 
per  Cent,  at  .--even  aud  fourteen  days'  notice.  Money 
received  for  fixed  periods  at  special  rates.  The 
Company  discounts  approved  bank  and  mercantile 
acceptauces  and  grants  loans  on  negotiable  se- 
curities. F.  NEWCOMB,  Manager. 
August  27, 1914. 


NATIONAL     DISCOUNT 
COMPANY,    LIMITED. 

Subscribed  Capital        £4,233.325 

Paid-up  Capital 846,665 

Reserve  Fund      505.000 

NOTICE  IS  HEREBY  GIVEN  that  the  Kates  of 
Interest  allowed  for  money  on  Deposit  arc  reduced  as 
follows  :— 

To  3i  per  Cent,  per  annum  at  call. 

To  33  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  discounted.  Money  re- 
ceived on  Deposit  at  Call  and  short  notice,  and  interest 
allowed  at  the  current  market  rates ;  and  for  longer 
periods  upon  specially  agreed  terms.  Loans  granted 
upon  negotiable  securities. 
No.  35  Cornhlll,  E.C.,  August  27, 1914. 

he~1j N I d N  b I S CO U N T 

COMPANY     OF    LONDON,    LIMITED, 
39  CORNHILL,  E.C. 

Capital  Authorised        £2,000.000 

Capital  Subscribed        1,700,000 

Paidnp     850,000 

Reserve  Fond      £00,000 

NOTICE  IS  HEREBY  GIVEN  that  the  Rates 
of  Interest  allowed  for  money  on  deposit  are  this  day 
reduced  as  follows  :  At  Call,  to  Three  and  ahalf  per 
Cent. ;  at  7  and  14  flays'  or  longer  notice  to  Three  and 
three  quarters  per  Cent.  The  Company  discounts  ap- 
proved bank  and  mercantile  acceptances,  receivea 
money  on  deposit  at  ratesadvertisedfrom  time  to  time 
in  the  London  daily  papers,  and  grants  loans  oa 
approved  negotiable  securities. 

CHBIsroPHER  R.  NUGENT,  Manager. 
>  August  27, 1914. 


AHETIAN         RAILWAY. 

^.IMPERIAL  RUSSIAN  GOVERNMENT 

GUARANTEED  FOUR-AND-A-HALF  PER 

CENT.  BONDS. 


K 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupon  on  the  above  Bonds,  due  1st  September, 
1914,  will  be  paid  on  and  after  that  date  (Satur- 
days excepted)   at  the — 

"  British    Bank    for    Foreign    Trade,    Limited, 
48  Bishopsg.'ite,  London,  E.G.;  or  at  the 

Russian    Commercial    and    Industrial    Bank, 
24/28  Lombard  Street,  London,  E.C;  or  at  the 
Russo-Asiatic   Bank,    64    Old    Broad    Street, 
Tjondon,  E.C 

The  Coupons  must  be  left  three  clear  days 
(excluding  Saturdays)  for  examination  previous 
to  payment. 

For  the  Anglo-Rnssian   Tnist,  Limited, 
GEORGE  A.  KEMP, 

Manager  and  Secretary. 
Head  Office— 

6  Austin  Friars,   London,    E.C. 
Branch  Office  in  Scotland — 

18  St.  Andrew  Square,  Edinburgh. 
Irish  Agency — 

Dame  House,  Dame  Street,  Dublin. 
Manchester  Agenc.y — 
32a  Brown  Street.  Manchester. 
24th  August,  1914. 


JAPANESE 


MPERI AL 

.     GOVERNMENT       FIVE       PER       CENT. 
STERLING       LOAN        OF       1907       FOR 
£23,000,000. 
Coupons  due  12th  September,  1914. 


IMPERIAL  JAPANESE   GOVERNMENT  FIVE 

PER  CENT.   NOTES. 

Coupons  due  13th  September,  1914. 

NOTICE  IS  HEREBY  GIVEN  that  the  above 
Coupons  will  be  paid  on  nnd  after  the  respective 
due  dates,  subsequent  Saturdays  excepted, 
between  the  hours  of  eleven  and  three,  by  the 
Y'okohamn  Specie  Bank,  Limited,  from  whom 
lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  payment. 

For  the  Yokohama  Specie  BnnV.  Limited, 
K.    TATSUMI, 

Manager. 
7  Bishopsfrate,  London,   E.C, 
2Bth   August,  1914. 

THE    MACKAY     COMPANIES- 
PREFERRED  DIVIDEND   No.  43. 
COMMON  DIVIDEND  No.  37. 


The  regular  Quarterly  Dividend  of  One  per 
cent,  on  the  Preferred  Shares  nnd  the  regular 
Quarterly  Dividend  of  One  and  One-quarter  per 
cent,  on  the  Common  Shares  in  the  Macknv 
Companies  will  be  paid  on  October  1st,  1P14,  ti 
Shareholders  of  record  as  they  appear  at  the 
close  of  business  on  September  9tli. 

The  Transfer  Books  will  not  be  Clcsed. 

Dividend  Checks  of  Ene-lish  and  Continental 
Shareholders  will  be  made  payable  at  the  rate 
of  4*.  lid.  to  the  dollar,  at  the  option  of  the 
payee,  at  the  Union  of  London  and  Smiths 
Bank,  Limited,  London,  E.C. 

E.   C.   PLATT, 

_       ,  Treasurer. 

Dated  August  20th,  1914. 


THE     STOCK    EXCHANGE. 

NOTICK. 
Memb*ri  of  the  Stock  Brchaoee  ftre  not  ftllowai  M 
ftdverttM  for  bufinem  purposes  or  to  isnu  ot'cvian  It 
perKoni  other  than  their  own  priccipali. 

PersoDt  who  advertiift  »8  Drokeri  or  Sbar*  DeaJan 
ftr*  ^OT  U«mberR  of  the  Stock  Kxcbftoya  or  Is  »•; 
WAj  under  tbc  control  of  the  Committee. 

Mtmberi  iflvulng  Contract  N*ot«s  are  required  to  bM 
lucb  a  form  aa  wiU  prorlde  that  the  word*  "  MmmMi 
of  tb«  StO'^k  Rxrbange,  Loodon, "  ihall  imm«diAli% 
follow  tb«  cii<tmti]r& 

A  Lt^i  of  Member*  of  tbe  Stock  Bxcbanye  who  an 
St>«k  aud  Sbare  Broker*  ma;  be  lecD  at  tb«  Bartkat*- 
mew  Lane  enrrauce  to  tbe  Bank  of  Kapland,  M 
■bteined  OD  application  to 

KDWARD  SATTKRTHWA.ITR, 

Secretary  to  tbe  Gommittee  of  ttM 
Stock  bxobange, 
Oommitte*  Room,  8took  Bzcbaufre,  London,  K.0> 


N 


orfolk:    and    western 

RAILWAY    COMPANY. 


The  Annnnl  Meeting"  of  the  Stockholders  of 
the  Norfolk  :\nd  Western  Railway  Company  will 
be  held  at  the  principal  office  of  the  Company 
in  the  City  of  Roanoke,  Virginia,  on  Thursday^ 
the  8th  (la'y  of  October,  1914,  at  10  o'clock  A.M., 
to  elect  J>irectors,  to  elect  independent  Auditors 
to  audit  the  books  and  accounts  of  the  Company 
nt  the  close  of  the  fiscal  year,  to  consider  the 
annual  report  of  the  Directors  for  the  fiscal  year 
which  ended  June  30th,  1914,  to  rutify  and 
approve  all  action  of  the  Directors  set  forth  in 
such  annual  report  and  in  thf  minutes  of  the 
Company,  and  to  transact  such  other  businesa 
as  may  properly  come  before  the  meeting'. 

The  Stock  Transfer  Books  will  be  Closed  at 
3  o'clock  P.M..  Wednesday,  September  23rd,  1914, 
and  Reopened  at  10  o'clock  A.M.,  Friday,  October 
9th,  1914. 

By  Order  of  the  Board  of  Directors, 
E.  H.  ALDEN, 

Secretary. 


MINES  OF   AFRICA   (M.O.A.) 

By  R.  R.  MABSON,  F.S.S. 

Price  21  /4  post  free. 
Colonies  and  Abroad,  21/8. 

WHERE  COPrES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOEEVALA,  SONS  &  00, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUYA  &.  CO,  LTD.,  11  to  18 
KiLoDbashi  Tori  Soncbome,  Tokyo,  and  28  Bent«n 
Dori  Nichome,  Yokoliama ;  Y.  OKUKA,  .>'ihon- 
bashi,  Tokyo. 

EGYPT. -  F.  DIEMER,  Shepheard's  Buildings,  Cairo; 

THE       AKOLO-AMERICAN      BOOKSELLINO 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NEWS  AGENCY, 
Johannesburg.  Bloemfontein,  and  Darban ; 
WILLIAM  DAWSON  &  SONS,  Capetown, 
.Tobanne.sburg  and  Durban. 

AUSTRALIA.— OORDOS  &  GOTCH,  Melbourne^ 
Sydney,  Brisbane,  and  Perth ;  C.  W.  KIQBT, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Dunedin; 
S.  i  W.  MACKaY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD, 
35  King  Street  Wost,  Toronto ;  WILLIAM 
DAWSON  ct  SONS,  Jlannintr  Chamber!,  Toronto, 
Md  Montreal:  A.  T.  CHAPMAN,  2.407  St. 
Catherine  Strent,  Montreal  ;  SELLS,  LTD.,  302 
Shaii^hne.'J'iy  Buildings,  J'cGill  Street.  MontreaL 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-5  Duane  street.  New  York;  BRENTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washinp:ton,  D.O. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,Cnioago; 
OLD  CORNER  BOOKSTORE,  27-9  Bromfield 
Street,  Boston.  Mass. 

FRANCE.— W.  }I.  SMITH,  Rue  de  Rivoli.  Paris; 
GALIGNANI  LIBRARY,  224  Rue  de  RivoIl, 
Paris;  HACUETIE,  113  Rue  Reaumur,  Paris; 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Pari*; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

GERM  AN  Y.— BOOKSTALL,  Central  Hotel,FriBdiioh. 
strasse,  Berlin. 

AUSTRIA.— BOOKSTALL,  Westbahnhof,  Vienna. 

HOLLAND.— J.  H.  de  BUSSY,  RokinSO.  Amsterdam; 
GBBR.  SCHRODER,  Bokin  50,  Amster.i.im;  P. 
NOORDIIOFF,  C  Boterinjestraat,  Qrouingen. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bale. 
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NATIONAL  BENEFIT 

LIFE  AND   PROPERTY  ASSURANCE  CO.  LTD. 


INVESTED     FUNDS, 

£600,000. 

ATTRACTIVE  LIFE,  FIRE  &  ACCIDENT  POLICIES. 


*'"''°*""- NATIONAL  HOUSE, 

Newtfate  Street,  LONDON,  E.G. 
Managing  Director,  J.  FRANCIS,  J. P.,  P.S.S. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M.P.) 

(EHtabliehed  VH'J.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office   in  tiie  Britisli   Empire. 

ASSETS        -  -  .  .  £32,000,000 

ANNUAL   INCOME  4,000,000 

Valuation  Report  published  and  Bonuses  'TivJiVd  Annually. 

Apply  for  Prospectus : 

37  THREADNEEDLE  STREET,  LONDON,  E.G. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee :  OXFORD  STREET.  MANCHESTEB. 

'Premium  Income  (1913)  Exceeds  £3,380,000, 
Funds  (1913)  Exceed  -        .        .        £10,000,000. 

Ailled  with  the  Katloua!  Amalgamated  Approved  Society  for  State  luarauoe 


QUARTERLY    VOLUMES. 

Now  Bead;, 

VOIL.XJIVIE    LXXX. 

(AnuL-JuNE,  1914) 

OF 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND~STRONQLY     BOUND. 

PRICE  12s.  6cl.    BY  POST,  138.  6d. 

Address:  THE  PUBLISHER, 

The  Statist,  51  Cannon  Street,  London,  E.C. 
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MONEY. 

As  the  week  draws  to  a  close  the  eagerness  to  dis- 
count at  the  Bank  of  England  is  falling  away,  sug- 
gesting that  the  Money  market  is  recovering  courage, 
and  that  the  action  taken  by  the  Government,  and  so 
admirably  carried  out  in  practice  by  the  Bank  of 
England,  has  reassured  the  public  everywhere.  Of 
course  it  may  mean  that  the  pre-moratorium  bills 
have,  for  the  most  part,  now  been  turned  into  cash; 
that  people,  therefore,  are  eased  of  their  anxieties, 
and  that  they  are  able  to  take  a  calmer  view  of  the 
■whole  situation.  It  may  be  also  that  in  every  direc- 
tion business  men  are  realising  the  need  for  calmness 
and  courage,  and  that  the  public  is  bracing  itself  up 
for  a  long  and  stern  struggle. 


Our  information  from  the  provinces  is  that  the 
joint-stock  banks  are  behaving  better  than  they  had 
been  doing,  and  that,  as  they  are  giving  freer  accom- 
modation, the  trading  public  is  throwing  off  its  appre- 
hensions and  is  settling  down  coolly  to  business. 
From  all  quarters  we  are  assured  that  the  Chan- 
cellor of  the  Exchequer's  speech  on  Wednesday  made 
a  very  good  impression.  The  banks  feel  that  it  is 
necessary  for  them  to  act  up  to  their  responsibilities, 
while  the  public  are  confident  that,  if  necessary,  the 
Government  will  take  what  measures  may  be  required. 
Sincerely  we  hope  that  nothing  will  be  required ;  that 
everybody,  in  whatsoever  position  he  may  be,  will 
recognise  that  it  is  his  duty  to  do  what  he  can  to 
maintain  trade  so  that  the  sufferings  of  the  war,  which 
inevitably  must  be  great,  shall  not  be  exaggerated  by 
panic  selfishness  or  disregard  of  responsibility. 

Apart  altogether  from  these  considerations,  how- 
ever, it  is  to  be  recognised  that  the  supply  of  currency 
of  every  kind  has  been  enormously  increased.  What- 
ever amount  may  have  been  put  into  circulation  by 
the  Bank  of  England  in  the  course  of  the  immense 
business  which  it  has  done  in  this  country,  that  large 
sum  is  now  to  a  considerable  extent  in  the  joint-stock 
banks.  Some  of  the  banks  at  first  were  disposed  to 
keep  a  close  grip  on  the  money,  and  to  give  as  little 
accommodation  to  their  customers  as  they  could. 
Gradually,  however,  as  they  felt  themselves  growing 
stronger  and  stronger,  all  the  well-managed  banks 
recognised  that  it  was  their  duty  to  serve  their 
customers  as  usual.  Therefore  they  began  both  to 
lend  and  to  discount  more  freely,  and  as  the  days 
have  passed  they  have  seen  more  and  more  clearly 
that  this  was  not  only  beneficial  to  the  public  but 
also  to  themselves,  and  that  the  wisest  course  is  to 
act  as  nearly  as  possible  in  a  normal  manner.  Thus 
the  public  has  grown  more  and  more  confident ;  and 
necessarily,  therefore,  the  applications  to  the  Bank 
of  England  have  become  much  smaller  than  they 
were  a  little  while  ago.  Meantime  the  Bank  of  Eng- 
land is  open  to  all  who  need  accommodation,  and  thus 
the  position  is  growing  more  and  more  satisfactory 
every  day. 

The  impression  at  the  same  time  is  becoming 
stronger  that  the  alaiTn  aroused  by  the  outbreak  of 
war  was  grossly  exaggerated,  and  that  the  dangers 
are  much  smaller  than  they  seemed.  Especially, 
thinking  people  are  coming  to  the  conclusion  that  the 
losses  will  be  very  much  smaller  than  was  anticipated. 
Even  already,  money  is  coming  in  in  much  larger 
amounts  than  was  expected,  so  that  several  persons 
who  availed  themselves  at  first  of  the  moratorium 
have  been  able  to  pay  off  debts,  and  are  now  freely 


doing  so.  The  impression  amongst  those  in  the  best 
position  to  judge  in  the  City  just  now  is,  therefore, 
that  the  general  condition  of  the  market  will  become- 
more  nomal  in  a  very  short  time,  and  that,  even  it 
the  war  lasts  long,  the  losses  will  be  quite  small. 
Our  trade,  everything  seems  to  prove,  will  continue 
as  large  as  ever.  Certainly  it  will  do  so  if  we  are  able 
to  maintain  command  of  the  sea.  But  if  it  continues- 
as  large  as  ever,  then  the  country  will  gi-ow  in  wealth, 
as  it  always  has  grown,  and  the  fears  that  were  enter- 
tained a  couple  of  weeks  ago  will  be  found  to  be  uri- 
grounded. 

On  the  supposition  even  that  the  war  lasts  until 
Germany  has  to  give  way  through  sheer  exhaustion, 
many  persons  in  a  good  position  to  judge  are  of 
opinion  that  the  losses  will  be  quite  trifling.  It  is  to- 
be  recollected  that  against  the  sums  due  from  German 
men  of  business  to  British  men  of  business  there  are 
large  assets  which  can  be  set  off  against  all  the  losses. 
Probably  the  war  will  not  be  pushed  to  extremities. 
The  enemy  may  recognise  that  his  calculations  were 
unfounded,  and  may  come  to  terms  earlier  than  any  of 
us  now  venture  to  hope.  Even  if  he  does  not,  it  is 
hardly  probable  that  the  great  German  and  Austrian 
banks  which  did  so  prosperous  a  business  in  London 
will  be  unable  altogether  to  meet  their  obligations.  On 
the  contrary,  it  is  reasonable  to  expect  that  if  they 
are  given  time  they  will  pay  off  all  their  debts.  Should 
they  be  unable  to  do  so,  there  are  securities  which 
will  meet  the  deficits,  or  at  all  events  practically  all. 

Unless,  therefore,  something  untoward  happens 
to  create  fresh  alarm,  it  looks  at  present  as  if  we 
might  reasonably  hope  for  a  return  of  confidence  in 
the  City,  and  a  possibility  of  working  normally  before 
very  long.  The  seas  are  being  kept  clear,  at  all  events- 
all  the  .seas  except  the  North  Sea.  Trade,  conse- 
quently, is  being  carried  on  as  usual.  All  classes 
and  all  departments  of  business  are  becoming  normal. 
After  a  while  it  is  reasonable  to  hope  that  every- 
one will  be  in  a  position  to  meet  his  obligations. 
There  ought  to  be,  of  course,  no  pressure  put  upon 
those  who,  because  of  the  war,  are  imable  to  pay  up 
quickly.  But  if  things  go  on  in  the  manner  that  it 
now  seems  reasonable  to  expect,  trade  will  soon 
resume  activity,  large  sums  of  money  will  come  in 
from  abroad,  and  confidence  will  revive.  There  is 
every  reason,  indeed,  to  expect  that  the  Bank  of 
England  will  grow  in  strength  day  by  day.  Already, 
it  will  be  noticed,  the  gold  held  by  that  great  institu- 
tion amounts  to  almost  43*  millions  sterling,  and 
there  seems  no  reason  to  doubt  that  the  metal  will 
continue  to  arrive  in  large  amounts.  Consequently, 
it  may  not  be  long  before  the  Bank  of  England  will 
be  in  a  position  to  lower  its  rate  still  further. 

During  the  past  week  there  has  been  a  distinct 
improvement  in  the  volume  of  business  in  the  Dis- 
count market.  Having  said  this  it  must  be  added, 
nevertlieless,  that  the  total  turnover  has  been  quite 
moderate.  The  steps  taken  by  the  Bank  of  England 
to  regulate  the  inflow  of  pre-moratorium  bills  had  a 
very  good  effect,  and  there  has  not  been  that  unseemly 
rush  at  the  Bank  of  England  each  morning  as  was 
the  case  last  week.  The  dominating  feature  wirh  re- 
gard to  rates  has  been  the  excessive  supply  of  money. 
Owing  to  this  some  of  the  joint-stock  banks  have  been 
more  willing  to  buy  pre-moratorium  bills,  and 
they  have  taken  approved  names  at  rates  ranging  from 
4  down  to  even  Si  per  cent.  As  a  last  resort  the 
buyers  can  turn  them  over  to  the  Bank  of  England 
at  5  per  cent.,  but  meanwhile,  with  extremely 
cheap  money,  they  are  able  to  carry  them  at  a  profit. 
There  has  been  a  little  more  disposition  to  take 
post-moratorium  bills.  The  general  quotation  has 
been  5  to  5J  per  cent,  for  bankers'  acceptances; 
but  here  also  picked  bills  not  running  for  more 
than  three  months  have  frequently  found  buyers 
at  4 J  per  cent.,  if  not  at  less.     For  trade  bills  the 
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quotations  remain  quite  nominal  at  5-^  to  6  per  cent. 
With  respect  to  short  loans  the  clearing  banks 
have  held  out  for  3 J  per  cent.,  but  there  is  so  much 
money  available  outside  the  clearing  banks  that  brokers 
have  frequently  borrowed  over  tlie  night  at  2^  per 
cent.  Even  in  the  case  of  ])re-tnoratorium  loans  there 
is  a  good  deal  of  breaking  away  from  the  legal  rate, 
and  loans  are  now  running  on  much  lower  terms 
according  to  the  special  circumstances  and  as  a  result 
of  negotiation.  Owing  to  the  abundance  of  money  the 
bill  brokers  on  Thursday  held  a  meeting  and  decided 
to  lower  their  deposit  rates  by  ^  per  cent. — namely, 
to  3J  per  cent,  for  money  at  call,  and  3f  per  cent, 
for  money  at  notice.  This  reduction  has  brought 
the  brokers'  deposit  raiea  down  to  the  same  basis  as 
the  banks'  deposit  rates.  Another  satisfactory  feature 
was  the  resumption  of  foreign  exchange  business. 
Tliis  lias  permitted  the  issue  of  the  foreign  exchange 
lists  which  had  been  suspended  since  the  commence- 
ment of  the  war.  Only  one  further  change  has  taken 
place  in  the  foreign  bank  rates — viz.,  that  of  Sweden, 
which  was  raised  from  5J  per  cent,  to  6J  per  cent, 
on  tlie  third  of  August,  and  on  Friday  was  reduced  to 
6  per  cent. 

NEW  BRITISH  TREASURY  BILLS. 

Tendkbs  were  received  at  the  Bank  of  England  on 
August  26  for  a  further  issue  of  £15,000,000  of 
Treasury  bills.  Of  the  amount  offered,  £10,000,000 
is  understood  to  be  required  as  a  loan  by  His  Majesty's 
Government  to  the  Belgian  Government.  The  new  bills, 
of  six  months'  currency,  are  dated  August  29,  and  fall 
due  for  payment  February  28,  1915.  The  amount  of 
applications  received  reached  £40,193,000,  against 
£42,115,000  last  week,  when  a  first  amount  of 
£16,000,000  was  offered.  Tenders  at  £98  Is.  5f(Z. 
received  about  81  per  cent. ;  those  above  received  in 
full.  The  bills  secured  an  average  price  of 
£98  2s.  3d.,  equal  to  an  average  rate  of  discount  of 
£3  15s.  6.09d.  per  cent.  As  a  result  of  this  issue  the 
amount  of  Treasury  bills  outstanding  is  raised  to 
£43,100,000,  as  to  £36,000,000  held  by  the  public  and 
£7,100,000  placed  privately  with  various  Government 
departments.  The  following  statement  shows  parti- 
culars of  outstanding  Treasury  bills,  together  with  the 
amount  of  applications  for  each  issue:  — 


£ 
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Treamtry  Billt. 

Date  of 

Duration     Amount 

Date  of 

Aver.  Bate  of 
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Month 
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laane 

Allotment  % 

£ 

£ 

£  >.       d. 

Sept.  4, 1914    . 

..    1,600,000 

6 

5,179,0X) 

Feb.  27, 1914 

1  15    0^)4 

Not.  29, 1914  . 

.    1,600.000 

6 

3,922,000 

Itiy  25, 1914 

2  10  10-56 

Deo.  20, 1914   . 

.    1,000,000 

6 

1,814,(  00 

June  IS,  1914 

2    0    6-827 

Jan.  14,1915   . 

.    2,000,0)0 

6 

3.378,000 

Jalr    9,1914 

2  10    731 

Fob.  22, 1915   . 

.  15,000,000 

6 

42,118,C0: 

Aug.  19, 1914 

3  13    1-42 

Feb.  28, 1918   . 

..  i5ooaooo 

6 

40.195,000 

Aug.  28, 1915 

3  15    6  09 

7,100,000 

Not  Issued  by  public  teuder. 

Total  ... 

..  43,100,000 

BANK  OF  ENGLAND. 

TiiK  figures  of  Thursday's  return  are  in  many  re- 
spects similar  to  those  of  the  previous  week,  but  there 
are  one  or  two  movements  of  exceptional  interest. 
The  bullion  item  was  enriched  by  another  £4,296,000 
of  foreign  gold  not  "  taken  into  "  the  Bank  as  some 
papers  aver,  but  "  placed  to  the  credit  "  of  the  Bank 
of  England,  for  many  of  the  so-called  "  arrivals  "  of 
bar  gold  have  been  lodgments  of  bullion  in  Colonial 
depositories  under  a  recent  arrangement  made  by  the 
directors  of  the  Bank.  Another  satisfactory  feature 
of  the  Bank  statement  was  the  very  considerable  re- 
turn of  cash  from  the  country.  The  issue  of  £1 
notes  has  been  followed  by  another  inflow  of 
£1,217,000  in  gold  from  tlie  provinces,  making  an 
influx  for  the  fortnight  of  £2,760,000.  There  was  also 
the  large  contraction  of  £1,615,000  in  the  note  circu- 
lation. More  than  £7,0(X).00C).  therefore,  was  added 
to  the  reserve  which  has  been  raised  to  £26.352,000,  a 
total  which  is  still  considerably  lower  tlian  a  year  ago. 
But  the  bullion  item  at  £43,473.000  is  higher  than  it 
was    at  this   time   last   year.   Besides    receiving    the 


money  represented  by  the  increase  in  regervCi  the 
market  benefited  by  another  addition  of  £3,738,000  to 
the  Government  securities,  which  owing  to  the 
borrowing  for  Ways  and  Means  have  been  raised  to 
the  hugh  total  of  £29,779,0(X).  The  market  also  re- 
ceived £I5,(XX),fX)0  through  an  increase  in  the 
"other"  securities  which  have  now  advanced  to 
nearly  £110,(XX),000,  this  big  increase,  of  course, 
being  mainly  due  to  the  discount  of  pre-moratorium 
bills.  The  most  important  loss  sustained  by  the 
market  was  an  addition  of  £10,000,000  to  the  public 
deposits.  As  the  first  issue  of  £15,0CXJ,(XK)  Treasury 
bills  had  to  be  paid  for  on  Saturday  last  and  as  the 
public  deposits  are  only  £10,212,000  up  it  is  to  be  in- 
ferred that  the  Government  immediately  paid  away 
about  £5,000,000.  Notwithstanding  the  big  increase 
in  the  deposit  liabilities  the  addition  to  the  reserve  has 
been  sufficiently  large  to  raise  the  ratio  fully  2  per  cent. 

POSITION  IN  INDIA. 

It  can  scarcely  be  said  tliat  the  Indian  Govern- 
ment have  yet  resumed  sales  of  transfers  on  India. 
They  offered  the  small  amount  of  10  lacs  on  Wednes- 
day and  only  sold  two  lacs.  They  were  for  transfers 
at  la.  Old.,  a  small  demand  for  bills  at  Is.  3rtd. 
having  been  refused.  Nevertheless,  the  sale  of  two 
lacs  this  week  showed  a  slight  improvement,  as  last 
week  only  one  lac  was  applied  for,  and  was  refused. 
Equally  on  the  other  side  the  situation  shows 
a  slight  improvement.  When  On  the  outbreak 
of  the  war  the  Indian  Exchange  upon  London 
fell  so  heavily  the  Ind'ian  Government  decided 
to  support  the  market  by  drawing  uf)on  their 
accumulated  gold  reserves.  They  met  the  local 
demand  for  remittances  by  offering  to  sell  £1,000,000 
weekly  of  bills  and  transfers  upon  London. 
The  first  offer  was  over  applied  for,  but  the  situation 
has  so  quickly  improved  that  on  Thursday  the  applica- 
tions were  only  for  a  little  more  than  half  the  amount 
offered.  The  following  are  the  results  in  comparison 
with  those  of  the  three  previous  issues :  — 

Bllla 

Augifte  224,000®  i;jj; 

„     12  89,000 

„     to  133.CO0       „ 

„     Zt  181.000       „ 

The  following  are  the  minimum  Bates  of  Discount 
current  in  India:  — 

Bombay  ...  6  par  oent.(Ang.  20,  '14)  |    Bagal ...  5  per  oant.(A.iig.  7,  '14), 

Ten  lacs  of  drafts  were  offered  by  tlie  India 
Council  on  Wednesday.  Applications  were  received 
for  Bs.  15,000  in  '  bills  at  Is.  3^/..  and  for 
Rs.  2,00,000  in  telegraphic  transfers  at  Ls.  4jW.  per 
rupee.     Applicants  for  transfers  were  allotted  in  full. 


Tramfcn  Total 

£  C 

776.000  ®  1/311  l,00a00O 

741,000®  1/311  813,000 

486,000      .  enjxD 

tSiifioo     „  sofioa 


From  April  I  to  Augr.  25  inolnalTe  th«  Oonnoll  hare  gnuitad  nalM 
forRs.6  34,88,332,  realising  £3,689.811.  DptaAuK.26o(  laM  I 
year  the  total  Bills  and  Transfer!  sold  was  Rs.10,75,49,721,  rMlMa( 
£7,183  870.  The  total  salca  for  the  week  ended  Aug.  26  amonotad  t* 
Rs.  10,00,000,  realising  £66,666.  The  amount  to  b«  oSarad  for  taaiv 
naxt  Wedaaxday  will  again  be  tO  laof. 

SILVBB. 

The  London  price  of  silver  gave  way  early  in  the  week 
on  the  receipt  of  rather  larger  supplies  from  America. 
The  cash  price  fell  from  2Gd.  to  24 Jd.,  from  which 
there  was  a  recovery  to  25d.  To-day  the  price  re- 
lapsed to  23+Jd.  per  ounce  on  the  arrival  of  large 
supplies  from  America.  Messrs.  Pixley  and  Abell 
say    that    further   shipments    from    New    York    mav 
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be  restricted,  as  the  United  States  Government  are  ex- 
pected to  buy  up  to  15,000,000  ounces  probably  over 
an  extended  period.  They  look,  therefore,  for  a  fairly 
steady  tone,  while  further  coinage  orders  should  have 
a  hardening  effect. 

Ang.  21       22  24  25  26  27  28 

London    .„    26d.  252         25^         24;  25  25  ZHi 


iul  tolranflc. 


OOMSQLa. 
*Thurs.,Ang.l3 


Aug. 


TIOEBT  DAT.  FAT  DAT, 

Settlement /Wed.,  Aug.  28  i  *Thurs.,  Aug.  13 
J   Days.      1  —  I    Thurs.,  Aug.  27  I  — 

•^  Deferred  to  September  14  for  General  and  September  7 
for  Consols  Settlements. 
July  31.  Paris  Bourse  settlement  deferred  to  August  31. 

London   and   New  York  Stock  Exchanges  did  not 

open. 
Greneral       securities       and       Consols       settlements 
deferred   to  August    27    and    beginning    of 
September. 

3.  Bank  Holiday  extended  to  August  5  inclusive. 

4.  War  declaration  Germany  and  England. 
German  Reichstag  authorises  extraordinary  ex- 
penditure of  £265,000,000,  suspends  the 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises Imperial  Bank  to  discount  bills  with 
only  cn«  signature,  makes  all  Imperial 
paper  legal  tender,  authorises  Government 
to  close  bargains  at  prices  the  Government 
will  fix,  and  grants  advances  up  to 
£75,000,000  on  German  stocks  and  shares 
and  goods  of  non-perishable  nature,  and 
one-half  or  one-third  of  assessable  value  on 
trade  stock  and  industrial  products  placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 

6.  British  moratorium  of  month  to  September  4. 

7.  Banks  reopen  and  issue  of  £1  Government  (Trea- 
sury) notes. 

12.  General  securities  and  Consols  settlements  on 
London  Stock  Exchange  further  deferred  to 
September  14  and  September  7  respectively. 

German    branch    banks    in    London   permitted    to 
resume  business. 

13.  Government  guarantees  bills  of  exchange  dis- 
counted at  the  Bank  of  England. 

Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
17.  Provision    for    paying    Rand    Mining    Companies' 
dividends. 
Action    of    Continental    Banks   in    reducing   their 

official  rates. 
News  of  entry  into  Mexico  of  General  Carranza. 
Commons  approve  measures  for  increase  of  Govern- 
ment (Treasury)  certificates  and  notes. 
Ditto  as  1o   a   War  Loan   Bill,   also  leniency  of 
dentors. 

Friday  evening. 

THE  STOCK  EXCHANGE  AND  LOAN  POSITIONS. 

The  bulk  of  transactions  in  Stock  Exchange  securities 
through  members  of  the  ' '  House  ' '  during  the  week 
has  been  in  connection  with  the  closing  up  of  open 
positions.  Some  new  business  has  been  done,  though, 
except  for  some  of  the  biggest  firms,  only  on  a  small 
scale,  for  cash  transactions.  Of  course  the  business 
is  very  limited  under  the  circumstances  of  the  Stock 
Exchange  remaining  closed. 


20. 

21. 
26. 

27. 


In  various  directions  it  is  necessary  in  the  circum- 
stances to  clear  up,  so  far  as  can  be,  the  Stock 
Exchange  and  the  loan  positions,  and  last  week  we 
offered  suggestions :  — 

1.  Deferment  of  settlement  of  the  Stock 
Exchange  open  account  (with  freedom  of 
optional  arrangements)  until  some  period  after 
conclusion  of  peace. 

2.  Reopening  the  Stock  Exchange  for  cash 
transactions  only. 

3.  A  Government  moratorium  (with  freedom  of 
optional  arrangements)  in  respect  of  all  loan 
transactions  on  Stock  Exchange  loan  transac- 
tions entered  into  prior  to  the  end  of  July. 

This   procedure,    of  course,    covers   only   a  section 
of  the  great  financial  problems  that  exist. 

To  xmderstand  and  appreciate  the  position  it  is 
necessary  to  have  some  knowledge  of  facts.  As  to  the 


Stock  Exchange,  for  instance,  one  ought  to  have  the 
information  collected  as  to  the  extent  of  the  unsettled 
position  still  open.  We  take  it  that  virtually  the 
whole  of  the  end  of  July  account  was  adjusted.  For 
the  moment  we  do  not  deal  further  with  the  end 
of  July  position,  though  there  is  something  to  be 
said  as  to  that.  There  were  contango  transactions 
entered  into  at  the  end  of  July  for  the  mid-August 
account ;  also  considerable  dealings  were  effected  sub- 
sequently during  the  time  of  a  dibdcle  of  the  markets, 
till  all  business  was  arrested  by  the  closing  of  the 
Stock  Exchange.  In  the  interval  since  some  small 
amount  of  the  unsettled  mid-August  position  has  been 
adjusted.  People  who  had  bought  have  been 
approached  by  people  who  had  sold,  and  the  various 
links  between  ultimate  buyers  and  sellers  have  been 
filled  in  and  a  chain  of  transactions  closed.  There 
remains,  however,  a  considerable  amount  of  real  stock 
that  was  either  bought  with  the  intention  to  be  paid 
for  or  sold  with  the  intention  to  be  delivered.  So 
far  it  has  been  impossible,  in  most  cases,  to  close 
transactions  between  the  eventual  buyer  and  the 
eventual  seller,  for  the  reason  that  the  buyer  is  not 
in  a  position  to  pay  for  what  he  bought,  and  occasion- 
ally the  seller,  approached  by  the  buyer,  is  not  in  a 
position  to  deliver  what  he  sold  speculatively  as  an 
insurance  fund  by  way  of  a  hedge  against  his  hold- 
ings of  securities  or  "  bull  "  commitments.  There 
remains,  too,  to  be  considered  the  amount  of  securi- 
ties open  for  people  who  bought,  intending  to  pay 
for  what  they  purchased  by  securing  the  proceeds 
from  stock  they  sold;  and,  further,  there  is  account 
to  be  taken  of  the  extent  of  out-and-out  "  bear  "  sales. 
The  extent  of  the  Consols  account  position  has  to  be 
similarly  ascertained. 


In  referring  to  the  features  to  be  ascertained  in  con- 
nection with  the  end- July  account,  what  appears  to 
have  been  a  closing  up  and  settling  of  the  account  has, 
in  great  part,  we  believe,  covered  up  transactions 
which,  without  investigation,  might  never  be  revealed 
as  to  their  true  intent. 


It  should  be  explained  to  those  not  altogether  con- 
versant with  Stock  Exchange  procedure  that  there 
are  dealers,  commonly  termed  jobbers,  and  brokers. 
.4s  the  jobber's  function  is  but  that  of  an  inter- 
mediary, we  confine  ourselves  to  brokers.  Brokers 
comprise  men  who  specialise — purely  English  deal- 
ing brokers ;  also  a  considerable  quantity — who  have 
increased  in  number  and  importance  in  recent  years — 
of  brokers  who  do  arbitrage  and  foreign  business. 
The  clientile  of  the  foreign  brokers  includes  an  im- 
mense number  of  )esidents  on  the  Continent  who 
may  be  private  individuals  with  relations  direct  with 
a  stockbroker  in  London,  or  they  may  be  little  insti- 
tutions on  the  Continent  that  rake  together  business 
from  individuals,  and  for  them,  or  on  their  own 
account,  transmit  orders  to  London.  A  large  number  of 
Continental  resident  operators  in  securities  that  can  be 
best  dealt  in  in  London  transmit  orders  to  the  London 
Stock  Exchange,  sometimes  through  the  big  foreign 
banks,  sometimes  direct.  Private  operators,  the  little 
Continental  banking  establishments,  bucket  shops  in- 
cluded, and  the  big  foreign  bank  agencies  and  branches 
located  in  London  do  an  enormous  business  in  sc^curi- 
ties  of  an  international  character  with  the  London 
Stock  Exchange.  Many  brokers  who  cater  for  Con- 
tinental business  have  been  extensively  cultivating 
business  by  means  of  remisiers,  who  travel  all  over 
the  country  and  gather  orders  destined  for  their  em- 
ployers. These  so-to-speak  agents,  analogous  to  com- 
mercial drummers,  have  small-tooth-combed  the  Con- 
tinent all  over  for  orders,  especially  in  Germany. 


It  may  here  be  observed  that  purely  British  banks 
that  receive  orders  from  clients,  whether  at  home  or 
abroad,  are  of  conservative  tendency,  and  have  their 
own   limited   circle    of    Stock    Exchange   brokers,    to 
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whom  they  exclusively  give  business,  and  have  kept 
to  the  same  brokers  from  generation  to  generation. 
For  any  new  firm  of  stockbrokers  to  obtain  business 
from  such  banks,  if  not  impossible,  has  been  very 
rare. 

With  foreign  branch  banks  in  London  of  the 
highest  standing  this  conservative  policy  of  adhering 
to  a  limited  number  of  Brokers  has  never  been 
observed.  Competition  and  close  cutting  have  been 
the  order  of  the  day,  and  increasingly  so  in  recent 
years.  And  any  broker  who  can,  as  against  his  com- 
petitors, submit  business  on  the  slightest  concession 
in  offers  or  bids  has  been  able  to  get  orders. 

With  purely  British  banking  institutions  the  idea 
of  opening  speculative  transactions  for  customers  or 
clients  who  may  approach  them  direct  would  be 
scouted,  but  foreign  banking  establishments  who 
cater  in  London  for  Continental  operators  would 
jump  at  the  idea  of  taking  speculative  business,  as 
well  as  direct  buying  for  cash  or  selling  for  delivery. 

British  banking  establishments  pure  and  simple  are 
in  the  habit  of  affording  facilities  for  customers  who 
want  to  borrow  on  Stock  Exchange  securities  by 
lending  large  sums  to  brokers  of  recognised  standing 
from  account  to  account,  always  subject  to  calling 
in  of  loans,  and  the  loan  is  arranged  at  the  making-up 
price  fixed  on  the  Stock  Exchange,  with  a  supple- 
mentary margin  for  security  of  an  average  in  respect 
of  substantial  high-class  securities  of  10  to  15  per 
cent.,  which  margin  it  is  necessary  to  con- 
stantly keep  up  in  case  of  any  fluctuations  in  the 
market.  On  the  closing  of  a  loan  transaction  the 
identical  securities  lodged  are  handed  back  to  the  per- 
son who  is  party  to  the  loan. 

The  agencies  of  the  foreign  banks  in  London  are 
not  in  like  manner  conservative  as  regards  their  loans, 
and  in  many  cases  lend  large  sums  on  what  are  called 
contango  loans  to  brokers  with  whose  financial  stability 
they  are  satisfied.  These  loans  run  from  account  to 
account  at  the  making-up  price  of  each  Stock  Ex- 
change account,  and  no  margin  is  put  up  or  called 
for  during  the  account.  At  the  end  of  each  account 
differences  in  prices  that  are  shown  are  adjusted. 
With  such  contango  loans  the  foreign  banks  do  not 
undertake  to  return  the  identical  securities  that  may 
be  deposited  with  them — the  same  stocks,  of  course, 
but  not  necessarily  the  same  denomination  or  num- 
bered bonds  or  scrip.  As  a  rule,  in  these  contango 
loan  cases  the  interest  charge  of  the  foreign  bank 
agencies  is  generally  J  per  cent,  more  than  the  rate 
charged  for  the  margin  loans  arranged  with  English 
banks. 

rt  is  necessary  to  call  attention  to  this  detail  for 
the  reason  that  at  the  end-July  account  there  were 
some  remarkable  transactions  entered  into  through 
the  agency  of  Stock  Exchange  brokers  acting  on 
Continental  orders.  The  action  taken,  carefully 
weighed,  points  to  the  feature  that  the  acuteness  and 
imminence  of  a  looming  crisis  was  better  understood  on 
the  Continent  than  it  was  in  this  country,  and  was 
acted  upon.  We  understand  it  largely  occurred 
that  these  foreign  agencies  in  some  instances  at  end 
of  July  account  reversed  their  usual  process  of  lend- 
ing money  on  stocks  and  paid  contangos  on  the 
Stock  Exchange  to  English  brokers  instead,  in  this 
way  delivering  stocks  out  of  their  own  portfolios  and 
securing  cash  instead  for  stock  delivered  at  the  making- 
up  prii'c  of  the  end  of  July.  They  thus  put  them- 
selves in  a  most  advantageous  position,. especially  as 
at  the  same  time  they  to  a  very  great  extent  curtailed 
the  facilities  they  previously  had  given  to  borrowers. 


As  a  further  instance  of  how  the  critical  position 
was  understood  abroad,   in  well-informed  quarters  it 


is  said  that  cheques  mailed  by  London  brokers  to 
German  centres  were  sent  back  to  this  country  by 
special  messengers,  who  travelled  to  London  and 
cleared  the  cheques  instead  of,  as  normally  is  the 
case,  allowing  them  to  be  cleared  by  the  usual  pro- 
cedure of  paying  into  a  bank  abroad.  The  statement 
is  of  such  character  as  to  call  for  evidence  of  its 
correctness.  If  it  occurred  the  saving  of  a  day  or 
two  in  the  time  usually  occupied  by  clearing  in 
London  put  the  enemy  in  funds  at  the  expense  of  this 
country  immediately  before  the  war  decisions  were 
announced. 

It  is  well  known  that  selling  of  international  se- 
curities for  German  account  was  very  heavy  during 
the  end- July  account.  Sales  were  largely  effected  in 
Ijondon,  also  to  some  extent  in  New  York.  The 
securities  sold  were  almost  exclusively  securities  of 
a  bearer  character  and  bonds — say,  registered  Cana- 
dian Pacific,  Union  Pacific,  or  other  American  shares 
and  bonds  that  are  out  and  out  transferable  by  mere 
delivery.  In  resjject  of  Canadian  Pacific  shares 
endorsed  in  blank  the  following  notice  was  issued  on 
August  20  by  the  Stock  Exchange  Committee:  — 

Canadian  Pacific  Eailwat  Compaxt. 

Shares  in  Names  oj  Alien  Enemies. 

The  following  letter  has    this   day    been   received 
from    the    Canadian    Pacific    Railway    Company,    8 
Waterloo  Place,  Pall  Mall,   S.W.  :  — 
"  J.  A.  Torrens- Johnson,  Esq., 

"  Secretary,  Share  and  Loan  Department, 
"  Stock  Exchange,  I^ndon,  E.C. 
"  Dear  Sir, — I  beg  to  inform  you  that  I  have  this 
morning  received  a  cable  from  the  President  of  the 
Company,  Montreal,  as  follows  :  — 

"  '  With  proper  form  of  indemnity  and  affidavit 
that  they  are  the  owner  or  his  agents,  we  shall 
pay  the  dividend  due  October  1  to  holders  in 
Great  Britain  of  German  certificates  duly  pre- 
sented and  recorded  in  our  transfer  office  in 
London  on  or  before  August  28,   the  owner 
undertaking  to  transfer  into  new   names   all 
properly  endorsed  certificates  when  books  re- 
open.   Same  will  apply  to  Austrian  shares. ' 
"  The  necessary  aflidavit,  indemnity  and  lodgment 
forms  will  be  ready  to-morrow,  and.  for  the  conveni- 
ence of  members,  a  supply  will  be  sent  you. 
"  I  am,  dear  Sir,  yours  trulv, 
"  (Signed)  ' 
"  R.  D.  5IoRRis,ox,  Deputr-Secretar}-. " 


From  the  point  of  view  of  the  adjustment  of 
differences  the  end-July  account  we  may  consider 
has  been  closed.  But  there  comes  the  very  important 
feature  that  possibly  a  largely  preponderating  amount 
of  Stock  Exchange  positions  open  for  August  13 
account — the  account  that  has  some  time  to  be  settled 
— comprised  "contangos"  arranged  at  end  of  July 
adjustment — in  other  words,  loan  positions.  Also,  a 
very  large  proportion  of  the  bargains  carried  over  from 
the    end-Julv    account    were    sales    that    had    been 
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made  for  alien  enemies  who  had  knowledge  of 
looming  events.  There  were  also  sales  after  the  end- 
July  account  of  actual  stock  held  by,  borrowed  on,  or 
effected  as  "bear"  sales  by  alien  enemies.  Pur- 
chasers are  not  in  a  position  to  pay  for  the  securities 
they  carried  over  or  have  bought  since  the  end-July 
account  except  in  very  few  instances,  and  in  part  these 
exceptional  instances  of  the  taking  up  of  stock  bought 
have  been  already  closed.  The  effect  of  the  loan 
position,  real  sales  and  "bear"  sales  requires  to  be 
investigated. 

The  outcome  of  all  this  is  a  Stock  Exchange  dead- 
lock, and,  further,  that  people  having  securities 
and  requiring  to  obtain  advances  on  those  securities  to 
take  up  other  stocks  they  have  purchased  are  unable 
to  do  so.  With  the  position  such  as  it  is  it  looks 
as  if  the  procedure  we  mentioned  last  week  calls  for 
all-round  investigation  and  consideration. 


Such  suggestions  to  alleviate  the  position  are :  — 

(1)  A  moratorium  in  respect  of  existing  loan 
transactions  based  on  the  deposit  of  Stock  Exchange 
securities,  the  moratorium  to  last  until  some  time 
after  the  end  of  the  war. 

(2)  A  Government  authorisation  to  the  Bank  of 
England  or  a  department  of  the  Government,  to  afford 
monetary  accommodation  against  the  deposit  of 
approved  Stock  Exchange  securities.  At  the  present 
moment  the  banks  are  unwilling  to  make  advances  in 
respect  of  such  securities.  A  Government  authorisa- 
tion to  lend  in  such  way  would  provide  at  least  some 
accommodation  urgently  necessary.  If  such  securi- 
ties be  found  acceptable  a  sum — say  an  average  of 
70  per  cent,  of  the  market  value  at  the  end  of  July 
price  current  on  the  approved  securities  would  be  pro- 
vided by  the  lending  establishment,  and  the  borrower 
would  receive  a  Government  certificate  for  the  amount 
of  tlie  advance.  The  certificate  thus  created  could,  in 
turn,  be  handed  by  the  borrower  to  his  bank  to 
establish  a  credit,  and  could  be  used  by  the  bank,  if 
necessary,  to  obtain  extra  circulation  of  Government 
i\otes. 

Note  may  be  taken  of  the  provisions  of  the 
Courts  (Emebqency  Powers)  Bill,  read  a  second 
time  in  the  House  of  Commons  on  August  27,  which, 
inter  alia,  provides  that  "  from  and  after  the  passing 
of  this  Act  no  person  shall  .  .  .  realise  any 
security  ...  for  the  purpose  of  enforcing  the  pay- 
ment or  recovery  of  any  sum  of  money,  or  in  default 
of  tlie  payment  or  recovery  of  any  sum  of  money, 
except  on  application  for  the  purpose  at  the  High 
Court,  or,  alternatively,  to  the  County  Court  .  .  . 
the  Court  may  in  its  absolute  and  final  discretion  by 
order  stay  execution  or  defer  the  operation  ...  for 
such  time  and  subject  to  such  coijditions  as  the 
Court  thinks  fit." 

Speculative  business  in  all  its  forms  is  much  to  be 
deprecated.  It  would  be  injurious  from  every  point 
of  view.  But  at  the  same  time  it  is  highly  desirable 
that  those  who  hold  securities,  and  desire  to  turn 
them  into  cash,  should  be  enabled  to  do  so.  There 
are  many  persons  who  are  not  merely  solvent  but  are 
well-off,  and  yet,  because  of  the  recent  apprehensions 
of  the  banks  and  the  state  of  the  Stock  Exchange, 
they  are  unable  in  the  circumstances  to  meet  engage- 
ments. This  is  a  state  of  things  which  ought  to  be 
put  an  end  to.  In  any  step  that  may  be  taken  to 
restore  dealings  in  the  Stock  Exchange  we  may  be 
sure  that  members  will  be  very  guarded,  and  will  not 
readily  enter  into  extensive  operations.  But,  carried 
on  in  modei'ation,  it  is  essential  for  the  free  continu- 
ance of  trade  that  those  who  wish  to  deal  should  be 
able  to  do  so. 

It  is  a  matter  for  congratulation  that  the  two  issues 
of  Treasury  Bills  that  in  the  past  fortnight  have  been 


offered  for  subscription,  amounting  in  the  aggregate  to 
30  millions  sterling,  were  placed  at  the  satisfactory 
average  of  under  3J  per  cent.  It  is  true,  of 
course,  that  Consols  are  quoted  at  69-70;  but  then 
the  quotation  tells  us  very  little,  for  if  the  Stock 
Exchange  was  really  open  and  "  bulls  "  and  "  bears  " 
were  at  work  nobody  can  be  sure  that  the  quotation 
would  stand  so  high,  whereas  the  fact  that  30 
millions  sterling  has  been  raised  at  the  present  time 
at  a  trifle  under  3  J  per  cent,  admits  of  no  questioning. 

As  the  weeks  pass  we  may  hope  that  the  credit  of 
the  country  will  rise.  How  soon  the  improvement 
will  set  in  will  depend,  it  need  not  be  pointed  out, 
upon  the  course  of  events.  If  our  enemies  were  to 
lose  ground  seriously,  hopes  would  arise,  and  invest- 
ment at  present  prices  might  be  considerable.  On 
the  other  hand,  if  the  enemy  were  to  gain  ground 
quotations  might  go  down.  Moreover,  it  is  to  be 
borne  in  mind  that,  as  operations  are  continued,  the 
need  for  large  loans  will  make  themselves  felt,  and 
a  considerable  addition  to  the  debt  will  tell  upon 
quotations.  All  these  things  must  be  in  the  minds  of 
those  who  have  taken  the  Treasury  Bills  last  week 
and  this  week.  Therefore  we  are  justified  in  con- 
cluding that  the  prices  at  which  the  Bills  were  placed 
are  such  as  warrant  us  in  congratulating  the  country. 

The  Paris  Bourse  Committee  is  reported  to  have 
postponed  the  Settlement  till  September  30. 

CONTINENTAL   BANK    RATES. 


Last  Chanere 

Bank  of 

in  Bate. 

% 

Bogland     

Aug.  8,  1914 

6  to  5 

France       

Aug.  20, 19U 

6  to5 

Germany 

Aug.  1, 19M 

5ta6 

Austria     

Ang.  Z,  1914 

6tog 

Belgium 

Ang.  7, 1914 

6  toT 

Holland    .„        

Aug.  20.  1914 

6to5 

Switzerland        

Jnly30.1914 

3ito4i 

Italy         

May  11, 1914 

5ito5 

BpalB        

Aug.  4. 1914 

41  to  61 

Norway 

Aug.  20,  1914 

eito5i 

Sweden     

Aug.  28, 1914 

61to6 

Denmark 

Aug.  10, 1914 

7  to6 

Bnjssia      

July  29. 1914 

5  to  6 

MEXICAN  RAILWAY  EARNINGS. 

Following  on  a  poor  traffic  return  for  the  third  week 
of  August  comes  the  revenue  statement  of  the 
Mexican  Railway  Company  for  the  month  of  July. 
This  makes  a  somewhat  less  unfavourable  showing 
than  either  of  its  two  predecessors.  Nevertheless,  the 
result  is  far  from  satisfactory.  The  gross  earnings 
for  the  month  decUned  $118,800,  or  13.4  percent.,  as 
against  $242,000  in  June  and  $236,600  in  May.  On 
the  other  hand,  whereas  in  both  May  and  June  reduc- 
tions in  expenditure  helped  to  neutralise  the  effect  of 
declining  earnings  upon  net  revenue,  in  July  the 
cost  of  working  has  been  raised  by  $59,900,  or  14.2 
per  cent.,  and  the  net  earnings  consequently  show 
a  falling  off  of  $178,700,  or  38  per  cent.  Last  week's 
dechne  in  receipts  was  $46,800,  and  as  this  entirely 
wipes  out  the  improvement  shown  in  the  two  previous 
weeks,  the  diminution  for  the  seven  weeks  to  the 
middle  of  August  is  $128,100.  The  position  of  affairs 
in  Mexico  is,  however,  distinctly  more  promising  than 
it  has  been  of  late,  and  if  peace  can  only  be  main- 
tained in  the  country  a  revival  in  business  would  be 
quickly  apparent. 


The  Union  of  South  Africa  Government  is  intro- 
ducing a  scheme  for  advancing  up  to  -50  per  cent,  of 
the  normal  value  of  wool,  mohair,  skins,  and  hides 
deposited  at  the  Government  warehouses  at  Cap)e 
Town,  Port  Elizabeth,  East  London,  and  Durban. 
This  step  has  been  taken  owing  to  the  closing  of  the 
Continental  markets  to  these  commodities,  and  will 
probably  continue  until  more  normal  arrangements 
can  be  made  for  their  disposal. 
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CLERGY    MUTUAL 

ASSURANCE  SOCIETY.   1829. 

The  ONLY  Lite  Amaranoe  Society  ipcolally  for  th«  OLCRav  and  thair 

Relative*  which  apendi  DothinK  either  in  Diriileudg  to  Shureholdan  or  i 
OommlMtoiu  to  Agen  ti. 


Law  Premiums. — Large  Boauseg. — Absolute  Security. 

Funds:  Bonuioi  alread/  allotted: 

£4,801,709.  £4,810,459. 

OMIcti—2  «  3   Tb»  SuBCtamry,    Wtttmlutter,    S.W. 

No  Shareholders,        No  Agents.       No  Commissions. 


■PIPE  PERFECT" 


PLAYER'S 


Novy  Mixture 


<In  ThfM  Strcogthi). 

Mild  and  Medium  5  d.  per  oz. 

01*  (wr  i-lb.  Tin.) 

White  Label    -    4|d.  per  oz. 


A  (.ooD  many  people,  of  course,  in  these  times  are 
very  nervous  indeed  about  the  nature  of  their  invest- 
ments in  securities  of  mines  and  kindred  concerns. 
Intermittently  since  the  commencement  of  the  crisis 
we  have  advised  people  who  hold  Rand  mining  shares 
of  approved  character  not  to  throw  away  their  shares 
at  the  prices  mentioned  as  those  at  which  dealings 
may  be  possible.  There  has  to  be  considered  the 
broad  economic  fact  that  every  effort  will  be  made  by 
gold  companies  to  increase  production  of  an  article 
which  always  secures  the  same  price,  and  with  the 
growing  evidence  of  the  ability  of  the  United  King- 
dom to  hold  command  of  the  seas,  and  the  unlikeli- 
hood of  any  aggressive  warlike  action  affecting  South 
Africa,  the  general  features  seem  to  be  assured.  Our 
advice  has  been  to  hold  the  shares  where  the  owners 
were  satisfied  as  to  the  merits  of  the  enterprise  they 
put  their  money  into,  and  this  advice  we  reiterate. 

It  may  be  recalled  that  for  some  months  prior  to 
the  Van  Ryn  Deep  coming  forward  as  a  new  producer 
we  referred  intennittently  to  the  progress  being  made 
and  the  prospects  of  appreciation  in  the  price  of  the 
shares.  Similarly  in  regard  to  the  Mcxider  Deep,  we 
reviewed  the  position  of  the  Company  long  before  the 
stage  of  decision  to  erect  plant  was  arrived  at,  and  we 
later  recurred  to  the  subject  consequent  on  the  nature 
of  the  developments  and  the  approach  of  the  time 
when  the  plant  now  in  course  of  erection  is  likely 
to  come  into  operation.  !Many  inquiries  have  been 
addressed  us,  especially  in  respect  of  these  two  Com- 
panies. The  inquiries  partake  of  the  nature  of:  Shall 
we  retain  our  holding,  and  our  replv  has  been  and  is 
"Certainly." 

The  period  of  discomfort  consequent  on  the  war 
cannot  be  gauged ;  it  may  be  months,  it  may  be  years, 
but  unless  we  lose  command  of  the  sea  it  may  be 
taken  as  assured  that  the  Band  mines  will  prosper. 


and  the  two  companies  in  question  we  consider  have 
excellent  possibilities  of  earning  substantial  divi- 
dends. In  common  with  other  contemporanes  we 
have  found  it  necessary  to  curtail  the  space  given  to 
certain  sections  or  departments,  and  this  week  we 
e.xtend  some  remarks  concerning  the  position  on  the 
Stock  Exchange  generally  and  contract  our  romirks 
as  to  mines,  but  we  hope  to  recur  to  the  position  of 
these  two  companies  and  others  shortly. 


RUSSIAN  MINING  COMPANIES. 

It  may  be  that  consequent  on  Russia  iiaving  been  one 
of  the  first  countries  involved  in  the  war  declarations, 
the  market  for  Russian  securities  was  the  first  to  bear 
the  brunt  of  the  stream  of  selling  witnessed  at  the  end 
of  July.  Certainly  some  of  the  Russian  mining  shares 
that  were  favourites  with  speculative  investors  dropped 
in  price  during  the  market  spasm  far  more  than  mining 
securities  generally.  The  contrast  given  below 
illustrates  the  severity  of  the  fall :  — 


uaiDg-Dp 

Ibklrg-ap 

ZMt 

Prim 

PrlM 

Price 

JolyT 

JalyZ4 

July  30 

Ru88o- Asiatic     ... 

...      8 

7A 

48 

Tanalyk 

...      4 

3i 

H 

Kyshtim 

...      2i 

2U 

u 

The  Consulting  Engineer  of  the  above  companies 
arrived  in  London  on  August  22,  having  had  to 
abruptly  terminate  a  visit  to  the  various  mines.  We 
understand  that  he  found  the  position  of  the  mining 
propositions  quite  satisfactory.  There  are  ample  cash 
resources  in  Russia  itself  for  continuing  operations. 
For  a  period  there  may  be  the  necessity  to  temporarily 
curtail  output,  but  there  is  no  likelihood  of  entire' 
stoppage  of  work.  The  mining  propositions  nearest 
to  Russia  proper,  that  is  the  Kyshtim  and  the  Tanalyk 
— copper  the  main  metal — have  been  drained  of  some 
of  their  labourers  consequent  on  the  mobilisation. 
Kyshtim,  which  is  furthest  west,  appears  to  have  lost 
about  1,200  labourers,  and  Tanalyk  nearly  one-third 
of  its  labour  supply.  Previous  to  the  mobiUsatioii 
drain  of  labour  the  Kyshtim  had,  for  purposes  of 
repair  and  renovation,  put  some  of  its  iron  blast- 
furnaces out  of  work.  The  repairs  and  renovations 
at  end  of  .July  were  all  but  completed,  but  now  the 
idea  of  relighting  the  furnaces  again  will  be  abandoned 
for  the  time  being,  and  all  labour  heretofore  employed 
in  the  iron  department  will  be  transferred  to  the  more 
important  copper  production.  The  full  capacity  of 
the  copper  plant  may  for  a  while  not  be  used,  but 
as  against  some  possible  reduction  in  the  quantity  of 
output  monthly  there  is  the  likelihood  of  the  Com- 
pany securing  a  higher  price  for  its  copper  than  it 
has  done  in  the  recent  past.  It  has  to  be  borne  in 
mind  that  Russia  is  a  copper-importing  country,  ac- 
quiring supplies  in  addition  to  the  metal  produced  in 
the  country  itself.  It  will  require  everj-  ounce  of 
its  own  home  supply ;  and  those  who  are  investors  in 
the  shares  of  the  Company  will  be  aware  that  Russian 
liome-produced  copper  enjoys  the  benefit  of  virtually 
a  bounty  equal  to  about  £22  per  ton  over  the  London 
price  for  refined  copper,  and  the  Kyshtim  works 
supply  electrolytic  copper,  which  is  pure. 

The  Tanalyk  will  go  on  smelling  with  its  first 
unit  of  smelting  plant  and  complete  the  erection  of 
cyanide  plant  for  dealing  w'lXh  gold-impregnated  iron 
capping,  which  will  pay  to  treat  for  extraction  of  the 
gold.  Both  at  Kyshtim  and  Tanalyk  enough  ore  has 
been  broken  down  to  last  from  nine  months  to  a 
year. 

Operations  at  the  Ridder  mine  of  the  Russo- 
.\8iatic  Company,  and  also  at  the  coal  property 
near  the  Ridder  mine,  are  scarcely  affected  at  all  by 
diminution  of  labour,  owing  to  the  fact  that  the 
Kirghese  labourers  are  not  liable  for  militarj'  service. 
Operations  will  continue  at  Ridder.  also  the  boring 
operations  on  the  Nerchinsk  property  far  east. 
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DOLCOATH. 

In  the  time  that  has  elapsed  since  the  completion 
of  the  Williams  vertical  shaft,  sunk  to  the  550-fathom 
level,  or  3,300  feet  vertical  depth,  the  drivings,  cross- 
cuttings,  and  other  development  work  have  failed  to 
disclose  the  deposits  of  payable  reef  that  had  been 
expected  to  be  found  in  depth,  and  for  the  June  half 
of  1914  the  grade  of  ore  mined  in  this  celebrated 
Cornish  tin  prop'erty  has  receded  to  a  yield  of  28i  lb. 
of  black  tin  per  ton  of  ore,  or  the  lowest  in  the 
record  of  the  Company  since  its  reorganisation  in 
1895.  Half-year  by  half-j^ear  for  several  years  past 
the  receipts  per  ton  of  ore,  consequent  on  the  reduc- 
tion in  grade  and  fluctuations  in  the  price  of  the 
metal  produced,  have  receded.  For  the  June  half  of 
1911  the  receipts  were  &2  10s.  3d.  per  ton;  for  the 
corresponding  half-year  of  1914  they  had  sunk  to 
£1  4s.  OJd.  Consequent  on  the  combined  effect  of 
lower  grade  and  the  fall  in  price  the  value  secured 
per  ton  of  ore  extracted  is  lower  than  in  any  half- 
year  since  1897,  and  the  net  outcome  has  been  a  mine 
profit  of  only  2d,,  per  ton  of  ore  dealt  with. 

The  effect  of  the  comljination  of  adverse  circum- 
stances, lower  grade,  and  a  diminution  in  the  prices 
realised  for  metal  produced,  with  but  slight  set-off  in 
the  way  of  reduction  of  expenses,  is  indicated  in  the 
following  figures:  — 


Half-year 

June  30°  1911.. 
Dec.  31,  1911  .. 
June  30, 1912  .. 
Dec.  31,  1912  .. 
June  30,  1913 .. 
Dec.  31,  1913  ., 


Ore 

Treated 
Tons 

40.315 
.  46,343 
.  48,666 
.  60,631 
.  58,304 
.  56.409 


June30,  1914...  57,254 


Black 
Tin 

Sold 
Tons 

852 
853 
796 
863 
787 
738 
728 


Yield 
per 

Ton 

Lb. 
47  38 
4123 
3673 
32  09 
30-23 
29  31 
28  50 


Average 

Price 

per  Ton  of 

Black  Tin 

£      I.      d. 

117     6     6 

115  12     6 

122  14  7 
137  10  11 
134  13  0 
107  18  7 
92  14    5 


Proat 
per 
Ton 

of  Ore 
d. 


18 
15 
13 
16 
11 

3 
0 


Divi- 
dend 
% 
7J 
10 

7-J 

12J 

6 

2i 


The  contrast  of  receipts,  costs,  and  profits  per 
ton  of  ore  treated  supplemental  to  above  figures  is 
as  under:  — 


Average 

Price 

er  Ton  of  Ore              Six 

Receipts 

t.       d. 

Months  ended 

£    <. 

d. 

49    7i 

June  30,  1911     . 

.     2  10 

3 

42    7 

Dec.  31,     ., 

.    2    3 

1; 

40    3 

June  30, 1912    . 

.     2    1 

4t 

39    6 

Dec.  31,     „ 

.     1  19 

0- 

36    4 

June  30,  1913    . 

.     1  16 

8 

7n 

28    3 

Dec.  31,      „       . 

.    1    8 

23    7 

June  30, 1914    , 

.     1    4 

0- 

Cost?  and 
Rojalty 
£  «.  d. 
1  12  2J 
1  7  9i 
7  llj 
3  8i 
5  8J 
5  Oi 
3  lOJ 


Proflt 

>.  d. 

18  0§ 

15  Hi 

13  4| 

15  Hi 

11  0 

3  7 

0  2 


For  the  June  half  of  1914  the  position  was  a  work- 
ing profit  of  £511,  which,  added  to  the  unappropriated 
profit  brought  forward,  makes  a  total  of  £11,270. 
In  respect  of  this  amount,  which  is  carried  forward, 
it  has  to  be  noticed  that  there  have  been  no  appro- 
priations for  writings-off  or  depreciation. 

The  Manager's  report  of  work  done  discloses  that 
scarcely  any  fresh  ground  of  payable  character  has 
been  encountered,  and  in  some  directions  driving  work 
has  been  in  lode  of  such  poor  character  that  work 
has  been  partially  stopped. 


163,084  fully- 
per  share  paid 


Grenville  United. — Issued  capital, 
paid  10s.  shares  and  16,916  7s.  6d. 
up. 

The  quantity  of  ore  treated,  the  yield  of  metal 
per  ton  of  ore  dealt  with,  the  amount  of  black  tin 
produced,  and  the  average  price  it  realised,  together 
with  the  total  value  and  net  profit  of  recent  half-years, 
are  slven  below:  — 


SixMontlistXJ 

Dec.  31,1911 
June  30, 1912 
Dec.  31,  1912 
June  30, 1913 
Dec.  31, 1913 
June  30,  19U 


Tons 
Crusiied 

..  19,306 

..  2M66 

..  22,066 

..  22.227 

..  21,770 

...  21,483 


Yield 
of  Tin 
Yield   per  Ton 
Ton%        Lb. 


319S 

356i 

368i 

3»9 

316 

291 


3^.16 
41.02 
39.25 
36.87 
34  67 
31.30 
Loss. 


Average 

frice 
per  Ton 

£  s.  rt. 
118  8  4 
127  1  10 
140  3  9 
137  13  4 
ir8    3    9 

92    6    6 


Gross 
Value 

£ 
39,237 
47,012 
54,129 
60.023 
36,726 
28,181 


Not 
Profit 

£ 
10,734 
13,794 
18,662 
17,993 

5,668 


Dividends  (also  bonuses)  per  fully-paid  share:  — 


1911  Aug. 

1912  Feb. 
.,  May 
„  Aug. 
„     Doc. 


...    -,/4 

1913  Feb. 

...    1/- 

„     May 

...    -'8 

M     Aug. 

...     1/4 

„     Dec. 

...    -'8 

1914  Feb. 

1/4 

-/6 
1/- 
-IZ 


RAND    DEVELOPMENTS. 

Bantjes. — Recent  developments  are  shown  below : 


^Main 

Keef  Leader-^ 

, Soutli  Ileef ^ 

Distance 

Distance 

K.xposed 

Widtli 

^:y 

K.xjxjsod  Wirttll 

Absbv 

1913. 

Ft. 

In. 

Ft.          In. 

s.     d. 

Sept.  qr. 

640 

17 

62    7 

2,395         10 

106    0 

Dec.  qr. 

...        435 

12 

87    4 

1,593           9 

99    6 

1914. 

Mar.  qr. 

...       625 

18 

52    1 

1,540         12 

61    9 

June  qr. 

...        795 

22 

33    7 

l,fc2J          12 

£5  10 

For  some  months  past  developments  have  been  in 
a  poor  zone,  but  thei'e  are  indications  tliat  operations 
at  further  depth  will   disclose  improvement. 

Ferreira  Deep. — Recent  developments:  — 


Year 

to 

Sept.  30 

1913      ... 
191314. 
Doc.  qr. 
Mar.  qr. 

Juno  qi. 


. M.R.  Leader — ^ 

Dist.  Ex- 
posed     Width  Assay 
Feet      Inciios  8.  d. 
.    2,734        37        75    7 

.       £92        33        42    0 

918       31        71    5 

.      1,'.51       23        79  10 


, Soutii  Eeef — s 

Dist.  Ex- 
pfjswl  Widt.li  Assay 
Feet  luciies    «.  a. 
2,703       19       79  10 


1,119 
965 


16 
16 

16 


76  7 
96  7 
134    5 


Geduld. Development  results  given  below  :- 


1913. 
Sept.  qr. 
Dec.  qr. 

1914. 
Mar.  qr. 
June  qr. 


Feet 
Sampled 

.     1.2:5 

.      1,125 

.      1,245 
.      1.375 


«.  (1. 


5J 
38 


36 
30 


Indies 

3U.9 
38.7 

35.2 
38.1 


Shilling. 
Inehea 

1,560 
1,501 

1,267. 
1,162 


The  working  profit  per  ton  for  the  June  quarter 
od. 

Deep.  —  Development      work      has 


was 

Geldenhuis 

shown :  — • 

^ Main  Reef — ^ 

Dist.        Av.        Av. 
Period  Exposed  Width  Assay 
1913.       Feet    Inches 

2,254      2i        39/6 
1,603      27       30/8 


Sept.  qr. 
Dec.  qr. 

1614. 
Mar.  qr. 
June  qr. 


, — M.  R.  Leader — ^      , — Soutli  Eeef — , 
Dist.        Av.        Av.       Dist.         Av.      Av. 
Exposed  Width  Assay  Exposed  Width  Assay 
Feet      Inches  Feet      Inches 

857         9        91,'7       ),'(52       15        72/8 
1,597         8        76/0       2,745       14  £2  6 


1,646 
2,081 


27 

33 


46/7 
37/10 


727 
939 


11 


79/3 
70/6 


1,2!5 
2,278 


16 
16 


69/9 
71/5 


This  Company's  working  profit  for  the  June  quarter 
was  £36,310,  or  £9,699  more  than  in  the  March 
quarter,  in  part  due  to  a  decline  of  Is.  8d.  per  ton 
in  working  costs,  though  gold  per  ton  was  lid. 
lower. 

Knight  Central.  —  Of  the  quarterly  development 
work  sampled  the  showings  have  been : 


Sept.  qr. 
Dec.  qr. 
March  qr. 
June  qr. 


1913 


%  of  Pay 
Footage 
.      41 
.      35 
.      35.3 
.      37  8 


As«ay 
Value 

28/0 
31/0 
31/5 
33/2 


The  ore  reserves  at  June  30  were  as  under  :- 


Total  ... 


Tons 

606,100 


Value 
«.  d. 
33    2 


Width 
Inches 

60 


Modder  B. — Main  Reef  developments  as  under  : — 


Distance 

E.s  posed 

Feet 

.      2,061 

2.225 

.      2.(94 

2,271 


Width 
Inches 

13 

13 

15 

13 


Assay 

Value 

f.   d. 

150    8 

116    9 

72    8 

98    3 


Inch-Shilling 
Value 


1,960 
1,517 
1,089 
1,277 


1913.  Sept.  qr. 
„  Dec.  qr. 

1914.  Mar.  qr. 
„  June  qr. 

The  Company's  working  costs  for  July  were  re- 
duced to  15s.  per  ton. 

Modderfontein. — Recent  Main  Reef  developments 
as  under :  — 


12  mos.  to  June  1913  . 

1913.  Sept.  qr. 
,,       Dec.  qr. 

1914.  Mar.  qr. 
„       June  qr. 


Distance 
Exposed 
Feet 
.  9,776 
.  1,439 
.  2,459 
.  2,573 
,.      2,669 


Width 
Inches 

11 

10 

10 

13 

10 


Assav 

a. 


156 
126 
229 
193 
204 


Shilllng- 

Incii 
Value 

it, 
1.725 
1.262 
2.297 
2,615 
2,047 
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Working  costs  for  the  June  quarter  were  reduced 
by  lOd.  to  the  "low  record"  of  15s.  3d.  per  ton. 
Capital  expenditure  for  the  three  months  amounted  to 
£3o,890,  leaving  the  unexhausted  working  capital  at 
£52,258.  The  ore  reserves  are  now  being  re-esti- 
mated and  re-valued,  and  indicate  a  generally  im- 
proved position.  Eeef  disclosures  have  on  the  whole 
been  favourable. 

Nourse  Mines. — Recent  development  results:  — 


Period 
1913. 
12  men.  Juno  1,010 

1913.  Sept.  qr.  735 
„      Dpc.  qr.  9C0 

1914.  Mnr.  qr.  640 
Jiinoqr.  780 


, —  M»iii  Uoef , —  M.K.  Lc«.lcr-->     , —  South  Kcet , 

Dl*t.  Kx-  I)l«l.  Kx-  nut.  Kx- 

posed  Width  A»8av   po«ed  Width  Abmv     pomnI  Width  Auay 
Feet  liioliCB  ».    d.    Vert  Inehe«    ».   d.      Feet    Inches  «.   a. 


42 
42 
39 
43 
42 


29  6 
7.6  U 

33  7 
24    9 

22    9 


l,t99 
1,380 
MID 
610 
1,0(5 


74    9 
61    9 


16     69    4 


89    6 

42    5 


Period 


I  „ 

^H  Doc.  qr. 

^H        1914.  Mar.qr. 

^^B  J«no 

L 


2,610 

1.925  28 

1,291  28 

650  25 

1,160  24 


49  10 

49  0 
44  U 
64  8 

50  5 


Princess  Estate. —  Recent  developments  below ; 


, -Main  Keef' 

Distance 
ExpoBed  Width 
FcRt     Inches 
...      375       36.7 
..      225       37.2 
..      346       41.8 
..      426       46.5 


Aftsay 

K.     <t. 

35  8 
31  10 
27  7 
21    0 


y — South  Rcof — X 
DiHtance 

EjtpoBCd  Width    A«sa.y 
Feet 


720 
836 
990 
910 


InchcB  jt.  t): 

25  38  8 

26  29  9 
26  33  2 
25  35  8 


Rose  Deep. — Recent  developments  are  shown  below : 

. — Main  Reef — s  ^M.B.  Leader-^  ^— South  Heef — » 

Foot    Width  AsBay  Feet     Width  Assay  Feet   Width  A«Bay 

Driven  Inches  ».  d.  Driven  Inchoa  ».  d.  Driven  Inches  ».  a. 

1913.  Sept.  qr.   685       37     24    4  915       25     26    6  353       18      63    9 
„      Dec.  qr.     677       35      2J    9  686        12     50    4  414       12     31    7 

1914.  Mar.qr.    668      35     32    4  646       22     21    0  145       33      31    1 
I,      Juneqr.   663      34      36    6  604       20      20    5  164       31      22    3 

Simmer  Deep. — Quarterly  developments  below:  — 


Perlo.1 
1913 

1914. 
Har.  qr. 
June  qr. 


. Vlaln  Keef- 

Di«U  Ex- 


-,  , M.R.  Lcadcr- 

Dist.  Ex 


.,    , —  South  Heef — 
D4et.  E> 


posed  Width   Assay  posed  Width  Afsay     posed  Width  Assay 
Feet  Inches    s.  d*    Feet    Inches  n,    d.    Feet  Inches   «.  a. 


770i    29.9 
636     225 


41    2    114 
48    5      33 


42.9 
27.2 


2:    3 

U    0 


117J    423     34    5 
522i    39.0    35    8 


Sub-Nigel. — Recent     development     returns     have 
shown  as  under:  — 


Porloil 

1913. 

Sept..  qr. 

Dec.  qr. 

1914. 
Mnr.  qr, 
June  qr. 


Distance 

Exposed  Sampled    Width 


Feet 
),27o 
1,663 

1,5S2 
1,035 


Feet 
915 

1,285 

1,100 
695 


Inches 
10 

13.6 

10.4 


Assay 
«.  li. 
55  10 

117    0 

112  6 
137    8 


Witwatersrand  Deep. — The    development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 


1913. 

Total 

Sampled 

Ft. 

Ft. 

—In  Paya 
Total 

bleOro-.^ — . 
Width        Assay 

In.        .«.  <;. 

Sept.  qr.     ... 
Dec.  qr. 

...    2,276 
...    2,440 

1,760 
1,822 

7e.89 
74.67 

45.87         46  2 
51.98         29  9 

19ia. 
Mar.  <(r. 
June  qr. 

...    2,353 
...    2,291 

1,642 
1,775 

f9.78 
69.32 

48.80         33  9 
40.31         39  6 

The  ore  reserves  at  J 

me  30 

,    1914, 

were  returned 

as  1,704,997 

tons,   value 

28s. 

10(L   over  a  width  of 

53|  inches. 

SHAMVA. 

Had  there  been  normal  conditions  in  the  Stock  mar- 
kets, the  publication  of  the  July  results  of  this  Com- 
pany would  in  all  probability  have  led  to  an 
appreciable  hardening  of  the  price  of  the  shares. 
The  operations  of  the  month  resulted  in  a  distinct 
improvement  in  the  extraction  of  gold,  the  value 
secured  having  been  15s.  2d.  per  ton,  or  the  highest 
yet  obtained.  Furthermore,  there  wag  an  increase  in 
the  quantity  dealt  witli  to  slightly  more  than  50,000 
tons,  or  at  the  rate  of  over  600,000  tons  per  annum. 
"Working  costs,  which  were  7s.  Gd.  in  May  and  7s.  7d. 
in  June,  hardened  to  7s.  lOd.  per  ton,  and  the  net  out- 
come as  to  profit  was  7s.  id.  per  ton — the  best  yet 
attained.  The  gross  profit  results  of  July  multiplied 
by  twelve  represent  an  annual  rate,  of  profit  exceed- 
ing £220,000.  It  looks,  therefore,  if  such  rate  of 
profit  results  be  continued,  as  if  there  is  the  possi- 
bility of  enough  profit  being  secured  to  provide  for  from 
30  per  cent,  to  35  per  cent,  dividend  in  respect  of  the 


issued  £600,000  of  capital.     The  figures  are  given 

below :  — 


Shamva.— Issued  capital  £600,000. 


Tons        Value  Per 

1914       Cruthed         £  Ton 

Pet).  ...    18,t78         6,461  — 

.Mar....    31,866  14.233  - 

Apr.  ...    39.012  27.412  14/1 

May  ...    46,730  22,489  9/8 


Ex-       Per 
pensea*  Ton 


15.i80     7/10 
17,489     7/6 


Prodt  Per  Price  o. 

£  Ton    Share 

-  -         2» 

-  -         Jrf, 
11,200     &9       U 
5.000  2/Z       2A 


Juno...    46,787       28.E61     12/2         17.7C5     7/7        10,»69     4/7       SA 


July 


60,522       3-i,455     16/2 


19.361      7/10       1S,«M      7,4       li 


*  IncloiiTeof  royalty. 


Bullfinch.— Issued  capital  £476,150,  in  £1  sharM. 
Estimated  mine  results  returned  as  under:  — 


Year        Tana 

eoda      Ornibed  Value 
Deo.  31    (2,0001b.)      £ 

lOJ  nios.    oii,bi9  143.3t9 

1914. 

Mar.qr....  17,624  30,303 

Juneqr...  18,816  27,349 

July     ...    6,530  8,220 


Par 

TOB 

54/7 


■z- 


55.130 


Per 

Ton 

2b/ll 


Prolt 
90.769 


Prioe 
Far  eadof 
Ton  Fwlerl 
33/8       10/0 


34/4       16.819       19/1       13.484       16/3         7/0 
29  1       15,740       lS/9       ll.eC9       12'4         6/3 
25,1         5.740       17/6         2.480         7  7         6,0 
*  Including  deralopmeDt. 
Dividends — Oct.  1913.  5  per  cent.     Feb.  1914,  5  per  cent. ; 
Au^nbt,  3f  per  cent,  (payable  .September  29). 

The  Company  has  announced  a  dividend  of  9d. 
per  share.  In  the  circumstances  no  dividend  dis- 
tribution had  been  looked  forward  to  and  the  an- 
nouncement rather  appears  to  be  partaking  of  a 
straining  after  effect.  We  should  imagine  that  a  con- 
servative course  should  have  been  adopted  and  re- 
sources retained  for  the  purpose  of  increasing  de- 
velopment work,  with  a  view  to  enlargement  of  plant 
in  case  the  developments  justified  such  a  policy. 


Alaska  Group.  —  Dividends  announced  August  18 
have  fallen  due  this  week  for  payment — namely, 
Alaska  Treadwell  $1,  the  same  as  for  the  like  period 
last  year;  .Alaska  Mexican  20  cents,  comparing  with 
30  cents  a  year  previously;  and  Alaska  United  20 
cents,  against  60  cents. 


West  Rand  Consolidated  Mines,  Limited. —  Interest 

coupon  No.  10  of  this  Company's  Six  per  Cent. 
Debentures,  due  September  1  next,  will  be  paid  on 
that  date. 


Aurora  West  United.— There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  About  £116,000  net  floating 
indebtedness  at  December  31,  1913;  now  about 
£105,000.  Plant — 80  stamps;  capacity  increased  to 
15,000  tons  per  month. 

fearends  Tons  Sort-  ^Bevenue-.,  ^Bxpense*^     .— Proflv^      Price 

Deo.  31  Stpa.  Hilled  ins    Amt.  Perton  Amt.  Perton  Amt.  Perton  endi  I 


1913  ...  80       170.661 

1914. 
Mar.  qr.  80 
June  qr.  80 
July   ...  80 


Ins 
201227,362    26/8 


168.564 


19/9 


39.941    2U    48.5<.7     24/3    40,965    206 
38,166     —      47.619    24/11    41.684    2U10 
14,822    —      18,496    2711    13,9?8    1811 


M 
58.788 

7,182 
5928 
4.618 


Period 

6/11    A 


3/9 
3/1 
60 


IicorperaM 
A.D.  I7n 


Head  OKlcb 


Oertriar ; 
Sir  N«Til«  LakkMk. 
K.CM.a. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.  Sea. 

Accidenta,  Motor  Car, 

Plate-QIaaa,  Burelary, 

Bmplovrrs     Liability, 

Live  Stock,  Third  Party, 

Fidelity  Qaaranteca. 

rhe  Cor-poratUm  ij  prtpartd  tt  m 


Annuities. 

Special  Term* 
ere  granted  In 
caeca  where  hc«lth 
la  Impaired. 

at  TRUSTMEmxi  tXSCUTOM. 


Applj  tor  tall  parUcalara  st  all  -■mm  »l  lasaiaam  M  Iks  Isia stall 

Head  OOn :   KOTAL  tXBMAMm,  UaSOB.  La 

Wsst  Sa4  BraiiA :   M  fAIX  UAIA,  a.W. 
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TJLBXJX^AR    JLPPESNDIX. 


I.— BANK  RETURNS. 


BAITK  OF  EKTOIiAirB.— 'Weekly  Account. 

Aa  Account  porauant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  August  26,  1914. 

Xssae  Department  I 


Notei  lMuca....„._„„    861,192,875 


Government  Debt 811,015,100 

Other  Seonrltlea    7.434,900 

Oold  OoiB  and  Bullion 42,742,875 


Proprietors'  Capital. ,, 

Rm* 3,691.916 

Pablio  Deposits „   23.886.765 

Other  Deposits  123,882,659 

Sevea-day  and  other  Bilh         11,278 


£61,192,875 

Banking   Bepartmenti 

614,553.000    1    Government  Seonrltlea 

Other  Securities    „ 

Notei    _ 

Oold  and  811  rer  Oolo    „ 


£168.035.618 


£61.192,875 


.  B29.778.971 

.  109.904.670 

.  25.621,440 

730.637 


£166.035,618 


ConrparlBon  wltli  Four  Prevlons  VTeeks. 

[In  £'8  ■terling— 00,000'a  omitted.] 


Date, 

.aSio""-- 

Deposit!, 

Seonritles. 

Re- 
serve. 

26,9 

Bank 
Rate. 

% 

4* 

(Bt 

•  10! 

1 65 

5t 

3  Mths' 
Bills. 

1914. 

Pobllc. 
12,7 

Other. 
54.4 

Govt. 
11,0 

Other. 
47,3 

% 

July  29 

29.7     38.1 

^*^ 

Aag.    6 

36,1     27.6 

11,5 

56,7 

11.0 

85,3 

9.9 

1- 

-  12 

-  19 

-  26 

35.9     33,0 
37,2     37,9 
35.6  )  43,5 

7,9 
13,7 
23.9 

83.3 
308.1 
123  9 

23.0 
28  0 

29,8 

70.8 

94.7 

109.9 

16.5 
19.2 
26,3 

51 

m 

•  July  30,  1914.                t  July  31. 1914.                     Ij  Angust  1, 1914. 
8  August  6. 1914- t  August  8. 1914- 

BVlXilOW. — The  Bullion  movements  at  the  Bank  of   England 
have  been  as  follows : — 


1914. 
Aug.  20,  Thursday  ...  ] 

„     21,  Friday      ...  | 

„  -122,  Saturday  ...  | 

a     24,  Honday    ...< 

( 
„     25,  Tnesday   ... -j 

„     26,  Wednesday  | 


Arrivals. 

t 
1,030,000  bars. 
278,000  U.  8.  coin. 
224,000  bars. 
10,000  U.  S.  coin. 
20,000  bars. 
5,000  U.  S  coin. 
1,539,000  bars. 
433,000  U.  S.  coin. 
54,000  Brazil. 
163,000  U.  8.  coin. 
125,000  bars. 
36,000  Brazil. 
50,000  Uruguay. 
100,000  Argentina. 
179,000  U.  S.  coin. 
38,000  bars. 


Withdrawal). 

t 

Nil.1 

25,000  Malta. 

Nil, 

12,500  Straits.* 


Nil. 


Nil. 


Total  for  week  . 
Net  aggregate   . 

Aug.   27,  Tliursday.. 
„      28,  Friday 


•I 


4,334,000  37,500 

[4,296,500  influx  for  week.] 


61,000  U.  S.  coin. 
833,000  bar  gold. 
116,000  U.  S.  coin.    ] 

25,000  bars.  j 

•  Note  Guarantee  Fond. 


[     23,000  Gibraltar. 


Nil. 


Oold. — From  Messrs.  Pixley  Ic  Abbll's  Circular,  Aug.  27, 1914. 

There  liiis  been  no  arrival  of  bnr  gold  this  week,  shipments  from 
Sonth  Africn  h.iving  ceased,  .\lthough,  as  stated  in  cur  Circular  of 
last  week,  the  shipment  of  gold  to  India  is  not  prohibited,  still  such 
shipments,  whether  to  India  or  other  British  Dependencies,  have  been 
and  are  practicitU.v  impossible,  as  since  the  beginning  of  the  war 
importers  have  been  obliged  to  sell  all  nrrivals  of  gold  to  the  Bank 
of  England.  .Now  that  shipments  from  Africa  have  censed  there  ar,' 
no  supplies  to  meet  any  inquiry.  Since  our  last  the  Bank  has  received 
£2,834,000  in  bar  gold,  gold  placed  to  the  credit  of  the  Bank  of 
England  in  Cape  Town  and  Ottawa  being  included  in  this  figure, 
£851,000  in  I'nited  States  gold  coin.  £90,000  from  Brazil  in  sovereigns. 
£50,000  from  Uruguay,  and  £100.000  frcm  Argentina,  while  £25,000  has 
been  withdrawn  for  Malta,  £23,000  for  Gibraltar,  and  £12,500  lias  been 
set  aside  for  the  Straits  Settlements  Note  Guarantee  Fund.  Imports  : 
Nil.     Exports  :    Nil. 


Comparison  of  Bank  Ketarnii  Escban^es,  Prices,  Ac. 


Bank  of  England  (in  £'3  sterling, 
00,000'a  omitted) : 

Oiroulatlon  ., „ .„ 

PubUo  Deposits   

Private  Deposits .,.., 

Government  Securities  

Other  Securities  

Reserve  „ 

Ratio  to  Llabilltiea 

BnUlon  (both  Departments) 

Honey : 

Bank  of  England  Rate  

Bank  of  Franoe  Rate 

Rate  3  months'  Bills  London  ... 
Bxohanges  ; 

Parifl  Cheque 

Hamburg  8  days ', 

New  York  60  days  

Bombay  Telegraphic  'Iransten 
Frtoea : 

CtonsolB  2i  %  Cash _... 

French  Rente  3  %  Uoaey 

Silver,  London  spot      .....'.l,oz. 

Wheat,  Oa^tf/f;  average ...qr, 

Ootton,  Mid.  Upland lb. 

Iron,  Scotch  pig ^ ton 


1904 

£28.3 
6,8 
41,4 
14,2 
26.1 
26,6 
56&% 
38,5 

3* 
3% 

2i% 

86  26 
20  45 

4  851 

1/4 

88i 

98  20 
-/26i 

28/8 
-/6-50 
51/9n. 


1911 

191S 

1913 

£30,0 

£29.2 

£29.2 

10  8 

17,8 

9,9 

428 

45,4 

44.4 

14,6 

13.4 

12,4 

26.8 

36.4 

27.6 

30,2 

31.0 

32.3 

56-35% 

49-46% 

59  64% 

41,7 

41,7 

43,1 

3% 

4% 

«J* 

3% 

3% 

4% 

3% 

38* 

3s% 

25  25J 

E5  28J 

25  26 

20  48 

20  46 

!0  43( 

4  83-55 

4  84-20 

4  82-85 

1/4 

1/4.', 

1/4 

77ii 

751 

74i 

94  50 

92  75 

88  72 

•/24ar 

■/28!* 

■/27t 

31/8 

35/6 

33 '7 

■/6-92 

-;6-44 

-/6-92 

63/lOi 

69;74 

62  0 

1914 

£35.6 

23,9 
123,9 

29.8 
109,9 

26,3 
17-83% 

43,5 

5% 
5% 
4i% 

nom. 
nom. 
nom. 

l/3« 

692 
75 

-/23H 
38  fO 
-6-20 
57/3 


ARQENTINA— Gold  in  Oaja  de  Con- 
version (at  4j.  per  peso). 

1914-.Jnne  11 £43,311.319 

„      18  43.138,118 

„     25  48.890,991 

„     30  42.603.000 

July    6  42,OS,000 

„     16 40.725.375 

„     26 39,898,202 


BRAZIL— Gold  in  Oaixa  de  Oon- 
versao  (at  16d.  per  mllreis). 

1914-Jaly     4  £12,281,538 

„     11  ll.6J9.8n 

„     18  11,135,592 

„     25  10.945  617 

Aug.    1  ...  (lowest)     10,45 %25S 

1913—  Deor^i~ 20,721,62 1 

Fe^.   12  (maxtmam)   26,772,300 


rOKEZGir  BAM-KS. 

[In  JE'b  sterling — OOO's  omitted.] 


ATTSTBZA-  I 
HVKCABVl 


-Cash.- 


Gold.  1  Silver. 


July  7.  "14  ... '  62,119 
July  15.  "14  ...,  61.966 
July  23.  14     ...  I  61.578 


£ 
12,047 
12,066 
12.141 


I  ^Note  Oir'l'tion.— ,  I 
Ad-  Above— or  Other 

vances.   Amount,  beneath  -f  3«curi- 
I  legal   max.    ties. 


64.166 
84,132 
63,719 


8,310  I  94,054 
7,934  i  90,517 
7,772     j   88,740 


£  £ 

-  2,389  34,670 

+  1,016  32,208 

+  2.479  31.993 


July  23.  13     ... :  50.579  i  10,794     61.373      9.305    !   90,527  '    -  1,655    32,720 
J'-ily  23.  12   ^.Jl^eSL :12j272  I   63.903      5.062    I  87.878  <•    +  3.024    30,477 

1/ Casli. ^!  CIrcula-    I 

BEZiCIirni.!     Oold.    i    SUvcr.    I     Total.     I  Discounts.        tion.      peposlta. 


July  23. 1914...  £10.465  1  £2.763 
July  30. 1914...  10.466  2.241 
Aug.   8.1914...     10.977  633 


£13,228 
12,707 
11,610 


£26,155 
33,433 
41,925 


£39,056 
44,766 
61,800 


£3.452 
4,969 
6,263 


Aug.    7.1913... 
Aug.    8,1912... 


BEMrMABX, 


9,453         2,770         12.223    1     27.835 

8.076 2.6J? i0,775  J 26  865 

CJoin  and  I  Balance      Securl 

Bullion.  JDiscounts.     Abroad.         ties. 


39,460 
37,108 


4.665 1 
4.061 


July  31, 1913 
July  31.  1912 


rsAiorcE 


£1,339 

1.102 

786 


1.181 
808 


Circula 
tion.       Depoelta. 


£602         £8,737        £240 
602  8.879  264 

533  8,693  47 


508 
532 


8.193 
7,792 


38 
34 


Total.   !  Bills. 


]  Chcula- 1   Vublic  ;  Private 
tion.     ;Deposite.'Depo6ite 


July  16,1914...  £163,707 £26,407  £190,114  £  64,632  £241,787  £11.596  £  37.161 
■luly  23,1914...  164,176  25,584  189.760  61.643  236,476  16.024  37.719 
July  30. 1914...    166.654    25,013:    190,687      97,768    267,327    15,302        37,903 


July  31, 1913... 
Aug.    1,19]^..^ 

CEB- 

laAir'r. 


134.489 
131.467 


25.095 
32.071 


159,584 
163.538 


73,616 
5L649 


227,073 
209,587i 


15.523 
11,632 


26,297 
25,877 


Oold. 


-Oaah. 


July  7,'14.-.!  £85,555 
July  15,'14...  67,204 
July  23,'14...i   67,843 


»uly  23.13...    67,835 
July  23.12:-.'   48,954 


.Loans  & 

Total.        Dia-     |  Amount. 
counts. 


Note  Oirc'l'tion.— , 
Above— or 
beneath  -flDepoalta. 
legal   max.' 


£81.292  £51,804  £109.615  +&  2.888 
83,442  43,368  :  99.728;  +  16,822 
84.670      40,055  '     94,545  +  22,804 


HOI.X.Airi>. 


14,852      72,687      61.965       91.300  +  12.429 ' 
17.514  J  66488  J   6_8.869  L  63,869  -i-  18.261J 

-Cash. p — V  I      Dis-  Ad-     j  Circula- 

Gold.    :  Silver.      Total.   !  counts,     vances.  I    tion. 


£41.858 
44.752 
47,198 

35.697 

37.196 

De- 

podta. 


Aug.  8.  1914  ...£13.499  I  £53  £13.552  £16,005  £11.679  £38,427  £2.470 
Aug.  16,  1914  ...'  13,489  51  13.550  16,763  11.429,  37,117  2.636 
Aug.  22, 1914     ...    13.510!      67        13.577      16,407      11.234      36,674      2,737 


Aug.  23.  1913    ...    12,280!    765  13.045      5,539 

Aug.  24.  1912    ...1   11.945       850  __12,795___6,600_ 

I  Inland  I  Foreign  I      Ad- 

ZTAXT.     !    Cash.    I    Bills.  Bills.      vances. 


6.913      24,843  '      376 
'     6.242      23.729        375 
Securi-  :  Circula-  j 
ties.         tion.      Deposits. 


U 


June  30, '14  ...£48.283  I  £18.967  I  £3,346  £4.027  £8.163  £67.320  i  £7.741 
July  10,  "14  -  •  48,200  I  18.168  I  3.301  i  3,518  8,178  67,129  '  7.890 
July  20,  '14  ...     48,338      17,879      3.312    1   3.127       8,175       66,445      8.182 


49.333 
46.034 


July  20,  '13 
July  20,  '12 
IQT.VORK  I  Loans  & 
BAUfKS.    Discounts. 


2.950 
3.960 


July  18,14...  £286,310 
July  25,14...  286.166 
Aug.   1,14...    285,140 


17,149  !   2,843 

18.098      2,714 

, ileserve. 

Specie.  ,L.  Tend.:   Total. 


£61.956  !  £14.700 
63.808  !  14.892 
59.994      14,816 


Aug.   2,'13..-    270.992      59,182  •   14.888      74.068      273.980 
Aug.   3,'12...    277.894      68.984  '   16.332      75.316      285.844 


£76.656 
78.700 
74.810 


5.700 
_  1'693_ 
Legal  Net 
Deposits. 


£294.234 
295.734 
290.916 


BT.  TOKX 

TBVST 

COS. 


July  18.  '14  ... 
July  25.  '14  ... 
Aug,   1,  14  ... 


Loans  lOn    Dep. 

and  Dis-   Specie.  iL.  Tend.lwithC.H.'   Total, 
counta.  ;  j  Members 


64,695 
65,318 
Circula- 
tion. 


£8.360  £3,098 
8,348  4,766 
8.316  . ,  2,080 


8.419 

8.113 

Surplus 

aeserve. 


9,360 
8,106 


5.574 
3.854 


Legal        Gash 
Net       Surplus 
Deposits.  Reserve. 


£127,702i  £13,149 
125,540  13,206 
126,098    12,683 


£1,311 
1,410 
1,395 


£12.967 
12,954 
12.219 


£27.427 
27.570 
26.297 


,  £96,037        £  61 
95,709  269 

96.249   Def.360 


Aug.   2.  13  ...  112,668'  11,292  \     1.312      14,470      27,074     82.477 

Aug.   3,  12  ...  130.181'  13.277    _  1.371„     14.427  ■_  29.075      96.36p_ 

I      ^  , .  Balance  iF'r'gu  Gov.   Discounts      Oircula- 

irOB'WA'X'.  i     <^oia.  A^broad.  I  Securities.    &  Loans.         Uon 


July  31,  1914- 
Aug.  7,  1914... 
Aug.  15.1914- 

Aug.  16,  1913- 
Aug.  15,  1912... 


£2,960 
3,091 
3,168 


£1,678 
1.557 
1.527 


£493 
496 
496 


£4.868 
6.468 
6,638 


2.432         1.794 
2.314         1.156 

Cash 


£6.752 
8.369 
8.088 


233 
194 


Deposits. 


£793 
1,004 
1.265 


BVSSZA.      Gold.    ,  Silver! 


July  21.14-..!  £174,609  £7.322 
Aug.  5.'14...i  171,808  6.859 
Aug.  14,'14...|    172,167    6,316 


Aug.  14,'13-:    161,806 
Aug.  14.'12...    155.174 


SPAZir. 


Gold. 


Aug.  1.'14...!  £21,804  £29,187  £50,991  £40.672  £13.778  £77,557  |  £18.956 
Aug.  8."14...l  21.811  27.937  '.  49.748  44.320  13.778  79.736  19.730 
Aug.  14.'14...    21.813      27.463  '    49.276      45.940      13.778      80,101  '     20.505 


Aug.  16.'13.-'   18.480  :  29.745  \   48.225  j   43.776  !   13.778  I   75.654  >  16,927 

Aug.  17,'12.:.    17^078  30.036  I    47.J14  ^39.568  _  13,778     73,345  I  18.504 
____-_"                       Balance    !Swed.  &  Kor.    Discounts      Circu- 

SlXTESEir.      Qoij         Abroad.    :  Govt  Sees.      &.  Loans.      lation.  Deposits. 


Aug.  1,  '14 
Aug.  8,  '14 
Aug.  15,  '14 


Aug.  16.  '13    ... 
AuBr.l7.  '12    ... 


£5,717 
5,723 
5,727 


£6,150 
3,373 
2,857 


£1,555 
144 
158 


£7,495 
10,603 
10,234 


£13,432  £3,903 
15.662  !  4,146 
15.372      4,146 


6.703 
5.377 


3,624 
5.764 


1.264 
1,315 


7.380 
6610 


11.362 
10.938 


2.846 
2  843 


■V        AugusI 
IB      m^rxTTun- 
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"nly  23.  1914...  W.202 
Jaly  31. 1914...  7.675 
Ang.   7, 1914^.|  8,034 

Aug.  7.  1913.-.'  6.740 
Aug.  7, 1912...    8.793 


II.  -FOREIGN  RATES  OF  DISCOUMT. 

Compartson  of  Bank  Kates. 


1.964 
1.847 


Date. 
Aug.  27. 1914      ... 
Aag.  29, 1913      ^ 


Birlla. 
6» 

8'/ 


4.00  4tar  1am 
5* 


Brunli 

7<l 
5/ 


Vlaoo*. 
8* 
6/ 


a  Aug.  20.' 14.  6  Au«r.  1, '14.  eAui{.2a'14;  '«  Ang.  3, '14.  .  Ang.  3 '14 
/"Got.  n.  '12.  e  »<"■•  14.  '12.  '-  Jnne  25,  '13-  '  Oct.  tg,  '1 J  /  Sot.  Ig.  -ll; 
ComparUon  of  Market  Bates. 

.-New  Tork.- 
Prfnie        dnll 
Berlin.     Paper.      Money. 
2J%     3I-H%        2J% 
2i        4i-8  2 

4  5-5J  6 


III.— FOREIGN   EXCHANGES. 

Course  of  Ezchanse. 


L0WDO!>  OK- 

Amiterdam  ... 
Antwerp  ...... 

Berlin    

Genoa 

FTaraburg 

Lisbon  

Madrid 

P»rl« 


St.  Petersburg 
VIean* 


Oheqoet 
3  montha 

do, 

do. 

do. 

io. 

do. 
Cliequee 
3  montba 

do. 

do. 


•July  30,  '14 


24t.  92io. 


Jnl7  23.'14 

July  16,  '14 

Ang.  28, '13 

12a.  3i. 

1211.  2)9. 

12a.  2Jj. 

25f.  65e. 

25r.  5210. 

2Sf.  73)0 

20a.  «7p(. 

20nri.  65iJ. 

20m.  74pf. 

251  r.  65o, 

25lr.58}i. 

26lr.  05o. 

80m.  87p(. 

80in.  65nr. 

20m.  74pf. 

4SI 

45  Hid. 

44J.1. 

*iii«- 

45J,.. 

«3,-,p. 
26t.  25o. 

261.  1  }o. 

Bit.  18;<i. 

26».  .ISJo. 

t5f.  3820. 

t6f  5Uo. 

2»,id. 

24|1. 

24J1. 

24k.  50o. 

24k.  43o 

X4k.  57a. 

Veralfii  Xatea  of  axebanre  on  XkoniloD,  *.e 


Alexandria   ...  Right 

Anuterdam  ...  Sight 

Berlin    Sight 

Bnuaels Oheqiiee 

Bneoos  Ayres  90  days 

Calcutta    Telegraph 

Oonetantlnople  Bank  3m. 

Hamburg 8  days 

Hong  Kong  ...  Trannfers 

Italy Sight 

Japan    Transfer! 

Madrid Bight 

—       Gold  prm. 

Uezico    Right 

Monterideo  ...  90  days 

Hew  rork Bight 

—  60  days 

J       —  Gables 

I  Paris Oheijuea 

Rio  do  Janeiro  90  days 

St.   Petersburg  3  months 

Shanghai  Transfers 

Straits   Transfers 

Valparatao    ...  90  days 

Vienna Short 

Bar  Gold,  standard,  per  ok. 

n.  S.  Gold  ooln oz. 

Bar  Silver  (■925)  02. 

Mezloaa  Dollars  01, 


Aug.  27,  '14 

96inl. 
•128  30o. 

•28(.0o. 

•49cl. 

•Is.  3id. 


•In.  9Jd. 
•271r.  (Oa. 

•2».  OM. 

•24p.  53 


52id. 
nom. 
nom. 

»&  OOo. 
•25t.  22Jo. 

•14.1. 
•105r.  0 
•2s.  4id. 
•2s.  3;|d. 

•9d 

77s.  9d. 

76».  4d. 

•25i. 

I7d.  nom. 


July  29, '14 

97Jpl. 
•I2fi.  !fi»o 
•20m  57Jp 
•25f.  12*0. 

•4S.I.  ' 

•Is  3i;l. 

110  05 

20™.  60pf. 

•1=.  91. 

•2Glr.  30j. 

•2a.    Oil. 

•26p.  02 

•30\ 

17d. 

6Ud. 

*4  93.450. 

nom. 
14  89.500. 
•24r.  9io, 

•15,W. 
nom. 
•28. 3Id. 
•29.  3!}a. 
•9j" 
•24k.  6511. 
77».  9.1. 
78s.  4d. 
•232J, 
87d.  nom 


*  Following  day's  ratei. 


Julv23. '14 

978pl. 

•12(1.  I«c. 

•20m.  62iDr 

•25(.  29io 

•474^.1 

•1«.  S\i:i. 

110  05 

20m.  48nf. 

•Is.  9M. 

•251  r.  ,^3o, 

•28.03.1. 

•2Rp.  12 

•3-4% 

njd. 

6Ud. 
•4  88.10c. 

|4  85.750. 
$H  88.850. 
•25f.  17Jo. 
•161. 
•95r.  10 
•2a.  5d. 
•2s.  3,'^, 

•ajH. 

•24k.21}b. 
77».  9.1. 
76.!.  4d. 
•Z4Jd. 
nd.  nom. 


[Aug.  28, '13 
97}nl. 

no.  i2)<i. 

20m  45Df. 

X5f.  3Blo. 

i8^,d. 

1»  4.^,d. 

109  35 
2nra.  42pf. 
Is.    lUM. 
251.-,  68jo. 

2'.0,'jl 

27p.  10 

7-3>, 

51,V1. 
ti  88.050. 
»4  i;2.85; 
04  36.45J. 
25t.  24i 

94r.  03 
2«  Sid. 
2s.  4.1. 

24k.  16lb. 
77s.  9il. 
76s.  4d. 
27  Jd. 
S7d.  Dom. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BlBMINOHAH.,, 

Brihtol 

Dublin 

Iiims    

LBonriR 

LmcRPooL  ... 
Uanchknter 
Newcartle  ... 

NOTTtNnHAH 

[Bhxfpield    ... 
Total    


i  WjXT,  AVBB. 

I  WXLT,  ATER. 

t  Wkly,  Aver, 

F  Welt,  Aver, 


Week.    |Amonot. 

1814.  I      e 

Aug.  22   1,290.549, 

..  22;     6IO.OOO1 

..  22,  2.948.3001 

,.  221     381,6031 

..  22l     229.629, 

..  22   3.044.0371 

..  22   3,959.093 

.1  22|  1,177.300 

.•  22      209,888 

••  22      320.135 


Ine.or  Deo.^ 

I 
+     198.455 

-  103.000 
+       18.700 

-  28.044 
+         9.572 

-  825  050 

-  2,047.968 

-  94.700 

-  10.558 

-  67,828 


1914  Agg 
£ 

I  52.777.624 

i  24.127.000 

113.261.300 

17.244,104 

10.,378.253 

153.984.R57 

228.5B7.923 

39.9:12.250, 

12,667.5471 

17,482,055 


Ino.  or  Deo.^ 


+  2.812  087 
+      952.000 

-  2202500 

-  .360310 
+  481.653 
+  4.187.339 
-11.187.614 

-  1,031,890 
+   886.076 

-  523.732 


1914 
1813 
1812 
1911 


22  mM^M|-_2^74a419  67M43.913|  -  6.188.991 


il9.88S,968-     181.970 

119,965.571!+  1,024.088  ,  — 

18,978,380:+     946.927  1  — 

18,042,970  +     648,718  — 


-   0-9 


ONDON-  1914. 

_-*>WN lAug.  26) 

f  If  RTROPOLrTAH        „       28 
■OoiraTRY    „      OR 


-  09 

+  6-8 

+  3-3 

+  81 


rOOO'a  omitted  from  the  London  clearing! 


117.564 
12.248 
20,832 


-  102.885, 

371 1 

1,536 


~  28   150,432  -  104,772 


9.316,6601-  33,983-  0*4 
581.293  +  7.071  t-  1-2 
^.623- 4.423-  0  5 

10.809.568—      31,336—  O'S 


The  tollowing  special  Item?  are  looluile.1  in  the  London  or»ring< : 


•ImoK  BxcnAKat 
Bettlojo  DATS. 


^  „,  84,137 
,?nlT  10  98,836 
IJnly  29     102,328 


OossotA 
Settlino  Datb. 


wg.l.323.9t4 


"  ffocTRTB  "  or  mm 
Mo»rH, 


7   ,|'2g9  May   6   5.3873  -    2,090  June  4 

t    J?'l?? 'I""'  2   74.323  +    2,023  .Taly  4 

+  _15_,032  July    If  97.3n'1  +  2:!..'i07  .\ag.  7 

+    55.016  '515.586  +  58.063 


'  'lompare.!  with  a  year  ago. 


i-  or— • 
-  11.107 
+  9.450 
-14,530 
+  23.03i 


^•.—^REIGHTS.— Aooordiiigto  Messrs.  Farrar,  Qrovea  &  Co.,  the 
[lowing  are  tho  quotations  for  reprosentative  steam  freights  :— 

Homewards -..-oaiMiM.i.  1914.    1913. 

Cr.a.  Atl.  Porta  to  L.U.B. 
(cotton) _      45,i(j 

O.S.toU.K.(gr.)  ^'3  Kraaoe2'9        2/9i 

N.O.toU.K.(gr.)  2/9  Pranoo3,3         _ 
OUTWARDS. -Oanlia  to 
Bom-    Ool-    Port   Rlvor  St.  Vin. 

Tear,     bay.   oniba.SaiiI.  Plate,  eent. 

1914...  10/6  11/0       -      13/8      8/6 

1913  ...  12/6  I3/7t   8/6      19/6      9/8 


HOMEWARDS.       1914.  1913. 

AloxandrlatoLond.or  Hull     —      H/Q 
AustrallatoU.K.  orOont,     27/8    31/n 

ABOff  to  UU.A.R.  ~      13/9 

Bombay  to  pp d.w.19/0  'l.w.23/8 

Burmiih  0.0 27/6 

Oalouttato  pp „...."'       —  )ute28'0 

°""na new  oharterl2'0    12/0 

Odewa  to  L.H.A.R _      io'R 

a  Plate  tj  O.K.,  Oont.  ...      15/3    I8/9 


VL— WHOLESALE     COMMODITIES.— a  pproximat*    Pnew 

and  Poaition  at  lat«*t  date*  for  which  atatiatica  ara  availabW  a 

oomparJBon  with  corresipondinj;  date*  inpreviona  two  yean  ; 

AUGUST  29. 


X*l«.< 


X01S. 


16,670 1 


.£7 
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i  ,  METALS. 

IPOn— Sontch  ptg  warrul Ma 

~  ^Uilmbn'  muranti toa 

—  Hnnatlla  warrant* ton 

—  StaffonUbIre  bars,  London  ton 

—  Common  bars _taQ 

—  .Stock,  .'Vxitch,  Aug.  27 torn 

—  —  MIddleabro'     .  ,.  tone 

—  —  W  n.  hematite '.  ton* 

Steel  Raili  toa 

Copper  -Standard _t<«i 

—  Stock,  Rurone  and  aDoat  ...toot 
Tin— Bnglish  logotf  too 

—  Btralti   ton 

TInpIatea— Oharooal  i.d.'.'.'box  ,   

Lead— Soft  reralgii   toa    "om. 

Spelter— Ord.  Foreign  '..  .'.".'ton    aom. 

—  all'^slnn  Ordinary  '     '  ten  I - 

Quicksilver— (76  lb.)  .'...'■■bottle 

Aluminium  ton  ' 

Antimony— Re<ralni..,_ ton 

Coal— Best  London  ton 

—  Steam  (best)  NowoaiUe    .".too 
CHEMrc«LS.  OILS.  fee. 

Nitrate  ofSoda— Ohemloal  owt. 

Soda— Orystale  ex  ship  ton 

Dyei -Oocta.,T«ieriire  surer  .lb. 
lodlgro— Bengal  good  to  toe  ..lb. 

—  Stock,  Jaly31 . obeeU 

LInteed  Oil— spot ton 

Linseed— Ang.-Sept 4101b. 

Olive  Oil    Spaol8h.„_..       ton 

Palm  Oil— Lagoe   ton 

Petroleum— American  ...gallon 
Raoe  Oil -Refined  Eugllib  ton 
Tallow-Brll.  Town  ..  .       "owt. 

—  Stock,  July  31    caika 

Turpentine  Amer.Splrlt  .jwt. 
Race  Seed-Oarnpre.  brown  4181b. 
Rubber— Pam.  spot  _  lb. 

—  P'n«  niantatlon    

—  World's  Stock,  July 

TEXTILES. 
Cotton-Mld.  Upland... 

—  Kgvptlan  good  fair  .... 

—  Porriamliuoo,  fal.'     ..  . 

—  Mid.  Opl.  N.  York  

—  "(tock,  Lirerpool,  Aug.  21. 


....  C8 
8717/8 
.  1.000 

96.175 

Nil 
.  £8  15 

£66  10 ;  271-E71  5 


...  62A> 
_     KM) 

-  87/0 
..  es  10 
..£712/6 

-  IMS 
187.168 

..  19,960 
..£8  12/8 


28,142 
£200 -£201 
■■     £183  5 

ITO 

...  £20  7'6 
...  £212/6 
..     £202/6 

£7  6 

...   ..£88    £88 

£38  -£38  £28  10-£31  10 

..    900   — 21/6 

14/0- 16/8 


U/3    - 11/0 

nom.  I  ...  (2  I'd— £2  6 

...20-2/3    1/10-20 

...4'6-4'8    3-0 -3'6 


xvia. 


819 


...  lb. 
.torn 

...lb. 
..  lb. 
..  lb. 

..  lb. 
.halei 


.....  nom.  I 

nom.  I 

29/9 

11,433 

34  0 

50  0 

...11,021, 


1.697 
..£28  17/8 

48/0 

...£48-649 

£37 

-/8» 

£33 

38 '9 

—  17.330 

—  29  9 
....  48  9 
3/9 

—  2/7» 
9.688 


-     11/8  -U/9 
•/lll-l/O 

33,214,000  • 

.lOUo. 


30/8 

26 '5 

85  10 -£610 

18'8 

■  95/0—103/0 

83e. 

8.871 

11.005 

11.104    ..5.031 

6/10t-7/U    8/0-8/41 


38/8  1 
29/10  i 

£6  6-£7 

24  3 

.  87/0-97/0 

9Uo. ; 

16.332 

9.923 


Flax— St.  Petersburg  Tarapol  ton 
Hemp— NTevT  Zealand ton 

—  Manila,  fair    «..,ton 

Jute— Plr-t  Harks  ...".  ton 

—  Re.1  SOO ton 

Silk— Blue  Elephant  .'  lb. 

Wool— Prt.  Philip  unwshdjiT.  lb. 

FOODSTUFFS,  tee. 
Wheat— Vl«.»iip.  a.s..\ug. 24008. 

—  Bed.  price.  N.  T.  60;b.    ..bushel 

—  ffa«.'(r.».aTer.  prioe  ASOlh.  qr. 
Flour— Lond.WhItesexMIII  2901b. 
Barley— (7a<.,aier.prloe  4001b.  qr 

Hops— Bnglish owt. 

Oats — (."ar.,  aver,  price  JiZlb.  qr. 

Hay— Best  2,0181b.  toad 

Maize— N.  Y. (New  bushel)  661b. 
Rlee— Imports  since  Jan.  1  ..tons 

—  Dellverieado tons 

-Stock »....„ tons 

—  Price,  Basaein owt. 

Bacon  Irish   !!.owt. 

Butter,  Banish cwt 

Cocoa,  Trin.  mid.  to  flne  red  owt. 

—  Grenada,  good  to  fine    cwt. 

CofTee — Imports  since  Jan.  1  tool 

—  Home  consumption  do tone 

—  Exports  do .tons 

—  Stock  .tons 

—  Price  Oosta  Rloa  gd  to  flne  owt. 

—  —  Brazil  (Santos)  „ owt 

Sugar— Impta.  alnce  Jan.  1  tons 

—  DellTerlesdo  «....,....„ tons 

—  Stook.„ _...tons 

—  PrIce,JaTa,  9S%  OffOoaal     owt. 

Beet.SS'*,  .„ owt 

Prenoh  loaves.  Say's owt. 

Tea— Importe  ...  (for '7  mtha)lb. 

—  Home  oonsamption   do.    ...  lb. 

—  Bxports do.     .„  lb, 

—  Stock,  July  31    „ '.lb. 

—  Price,  Indian, Fek.Song.  good  lb. 

—  —  Oeylon.  Pok_  Sons.  OnL  ...lb. 
•  It  Is  sot  poMlbIs  In  all  awn  to  obtain  current  prl. 

teteet  aTallabte. 


....  -/e  20 1  • 
.  •/7-90  .. 
...  -'613  .. 
...  lOJc.  .. 
909620   .. 


-/6  92 

■19-iS 

■7  08 

1270c. 

812.710 

— £32  10 

.   noan. ; £30  10 

nom.    £30  10 

£3510, £32  10 

£31    £29  10 


E78  16-78  18 

ttiTio-taio 

£211 10-411 15 

..  18/3-16/8 

...£21Hbl2;8 
f26U>-£2eU 

£78-180 

£28  8-«29 

20.0 

14/0 

.- -.   11/6 

...«2  2/»-t2  J 
...._    1/9-4/3 

...._  vt-va 

1.8U 

83410 

61/3 

£«-£S0 

£33  10 

-/a 

234 

343 

11.719 

— 31  n 

50  6 

5'1» 

410 

—  7,318 

-/6*4«. 

-/S^ 

__.     -iJ-OTn. 

11250. 

—     642.410 


.  10/9- 

..-au- 


110 
1/04 


.£2710 

£27 

..£2410 


.45.449.030 

- 97" 

.-    38/9    337 


76/0-90'0 

...128'0-134'0 
...    69/0-61/0 

54/8-58'0 

- 40.082 

10.648 

18.480 


..76'0-82'0 
120/0  -122/0 
...72/O-74'0 
...87/0-70 '6 

29.837 

10.168 

12.675 


21.454  , 15J79 

80/0-93/0    80/0-88'0 

-      ' 42/9 

....  483.378    616  978 

....  5ii0.556    543.608 


i":.::::::^ 


.....10/8-10,5 

...  -  -/ll-l/O 

-..18.883.000 

107JO. 

.- 35/8 

30-8 

—   23/1 

..  £10 18-£U 

- _  2ono 

..105rt>-avn 

6U 

11.663 

8J73 

7.282 

10/8— It's 

72/0-60  » 

..127/O-U»'0 
..    710-WO 

«3/0-MI% 

24.200 

., 11.188 

-    10389 

13.463 

..  83/0-102/6 

58'0 

497J62 

-  52*920 

87.9U 

..    U/B-12/0 

lid 

17/9 

168.178.273 

..t$.7BU0T 

79.297^00 


oaa    QaacattOM  gle»n  are  tbo 


TIL— TRAMWAY  AKD  OMNIBOS  TRAFFIC  RKCBlPrs. 


101  (Jo.    Wt.da>l'cl  Mll( 


Anglo-.tra. ...  Aug.    28 
AaoklAn'Uwk  July     31 
Bratil'nTraot  U,  of  May 
Brinhane  Bleo.  K.  of  Jnly 

Bristol  Aug.    21 

Brit.  Oolnm...  Jlj)f    .May 
Brit  B.  Fed...  .\.ug.     I4 
B.  A.  Laoroxe  tf .  of  June 
Oalcatta      ...  Aug.     22 
(}ape  Bleotric  V.  of  June 
0*rth.A  Herr.  M.  of  July 
Cork  Bleotrio.  .Vug.    20 
Dabllnllntted  Aug.    21 
Oearlees 'Boa  Aug.    22  ' 
HaTana  IDm.  .^.ag.       9 
tslaof  Thanet  Ang.    22  ' 
Ealgoorlla  ...,V.  of  June 
Lanarkshire  _  I  Ang.    20  ' 
London  0.0... ;.Aug.    12 

„    C^n.0m.:4ug. 

„    United^  Aug. 
Madraa   Bao  .\ng. 
Kanlla    llao   1I.  at  Jalj ' 
MotropoUtan.  Aag.    21 
U.  H.  T.  'BnslAng.    22 


i-or-     aeptik      .< 

Sari  ZT  e  49.006- 

26J+    li«2a782  + 

<4ae434  - 

,  <  89.880  + 
Ije    8.778- 

•878.314- 

£57.256  - 

«  44-139  + 
|8}l  ...  R  67.300  -I- 
S       ...     «  15.954  + 

£ 

« 

6 

6 

I 

C 


30 
31 
188 


2.416  - 

1,081-1- 

6.309- 

580- 

HtOSS  ^ 

1,201- 

2.892- 


1 

21  , 
15 


HaxlooMao. 
KatataamCTr 
PottcrtaaBlM 
ProTtnolal  .. 
BangoonBlee. 
South  Met.. 
U.of  ITtTide. 

rotko.  w.  R 


M.  of  July 
X.olJoly 
Ang.  14  I 
Aug.  22  I 
U.  of  June, 
Aug.  tl  I 
i{.  of  July  I 
Auu.    83  I 


9J|    .. 
64i,    . 

isi   '.: 

20<> 

145}  -I-  .. 

.!...«  71.8«  -1- 
SSi  -f  N  £  8.628  - 
„     :     ».     R28J40•^ 

{133900- 
-.  8.838- 
...  '  ...  £  9,084 -»• 
100 
183«  +  63e 


3t£    1915-)- 
11  £  43.314  + 


3      •- 


f 28208-1- 
20.887-1- 
,«    1.750- 

I*  ««7-l- 
I*  1.152- 
£28.417- 
«    1.437- 


1.368 

1,822 

857 

3.475 

483 

23.877 

1,400, 

61 

3.528 

1.126 

1J78 

27 

346 

52 

2,001 

940 

162 

150 

4.467 

3.050 

703 

1.306 

8,85a 

393 

720 

17.804 

6J>56 

64 

693 

180 

15 

8.772 

St  54 


W*.  ajwr-jia I 

34     1.889.808- 

4 

51  2Jmjoeo  + 

71       198658-1- 

34     38&sae-i- 

III  8,128.904  4- 

33  1.844.96S-I- 
121  834.568  4 

34  82.88.151 4 
181  200.392  4 

18.212- 

36^320-1- 

196.970- 

15.831  + 

38     1,717913- 

47  28.210  - 

15.822- 

83-a80f 

9t 

4J6.ia8> 
967.590  + 
306.749  + 
304754  + 
71    4.156.751  + 

33  TM8n-f 

47  -'"«« 

81         »4M!+ 

34  37484!+ 
81       S83ii63- 

34  «<>»r)  4. 


8J 
34 
34 
34 


SI 
34 
19 
SI 
34 
32 

71 
34 
34 


18AM 

29L04O 

/I  447 

80.378 

317.388 

483^2 

5.M8 

1.23.447 

13.145 

4.913 

1.035 

4691 

6.768 

7,407 

1,278 

1.70« 

1X8 


33.988 

13-190 

8.778 

186J98 

283408 

6U60 


•  OoauianA  wltk  a  yaar  ^a. 


(•)  Ra.  oC  oaik 


I  Maatlaa. 
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[August  29,   1914. 


YIII.— RAILWAY     RECEIPTS. 

ACCRECATE  RECEIPTS,  17  HOME  RAILS,  31  WEEKS  TO  AUC. 


[In  £'s  sterling 
OOO'b  omitted.j 


Mileage 


Aug.  2 

Saledonian    I  1,1499' 

Jlasgow  &  S.-W.     ...  4718 

Sreat  Central  663i 

Sreat  Eastern 1,207} 

Sreat  Northern   1,032 

3t.  8.  &  W.  (Ireland)  1,130 

Sreat  Western     i  2,9841 

Lane.  Si  Yorkshire  ...  600i 

London  &  N.-W i  2,0341 

London  &  S.-W.     ..:  984 

Lon.,  Brighton  &  S.O.'  487 

Midland    ''  l,584t 

North  British  ;  1.375} 

North-Eastem     '  1,753 

North  London     '  16 

3.E^(t  Chatham  Rys.  654 

fotal  for  31  weeks  14  18,128i 

Total  for  il  weeks  '131  I7,916i 


Hat  wk.  to  Aug.  2,  '14  181262 
Ust  wk.  to  Aug.  S,  '13  17,916^ 


Aug. 
Ang. 


ItOME. 

Barry     

Brec.  &  Mer. 
Daledonian  ... 
Dambrian  ... 
Dentral  Lond. 
Dity  (fe  S.Lond. 
Piimess 
Slasg.  &  S.-W. 
3t.  OentraI§ . 
St.  Eastern  . 
3t.  N.  of  Scot. 
Ut.  Northern 
at.  N.  (Ire.) 
St.S.&W.(Ire.) 
at.  Western 
Elghland  .... 
HulI&Bamsley 
Lane.  &  York,  i  — 
Lond.  &  N.-W.l  — 
Lond.  &  S.-W.j  — 
Lond.Brightonl  — 
Lond.  Electric  I  — 
Mary.  &  Car.    '       . — 

Mersey  — 

Metropolitan  1  — 
Met.  District    i      . — 

Midland     '       — 

Mid.at.W.(Ir.)  .\ug. 
N.  British  ...'  — 
N.  Eastern  ...  — 
N.  London  ...  — 
(f.Staflordshire  _ 
Port  Talbot  ...1  — 
Khond.&Swan.'  — 
Bhymney  ..,'  — 
B.B.&Chatham       — 

Taa  Vale  _ 

INDIAN; 


Week  to   Miles 


-l-or- 


+  II 


+18 
+  31 
+     i 


+  2 

+25i 
+  iH 

+25i 

+*n 

+  or-» 


Passengrer  Frelgrht 

31\Vks~+or-'  31  Wks  +orj 
«,a26!+      33  £1.768-"   58' £3.024 


Total 

131  Wks  +or-« 


10 

29 

1 

7 

4 

90 
4 


619- 
2.112  - 
1.530  - 
2.302  - 

460- 
4.701  + 
2.024 


1,174 


50  1 5.150- 


666|+ 

770  + 
1,852  + 
1.605  + 

442- 
4.255  + 
1.676  + 
4,217  + 
2,061- 
1,516  + 
2,878  + 
1,176  + 
2,270  + 
98- 
2,299  + 

28.936+    336  34,344        

28,209  +  1,702  34,S61  +  3,724  63,070 

1,658  -: 19  J.,m  - _30l  2,779 

l,eSS  +  is     1,140  —        3\    2.795 


995- 

503  + 

5,289  - 

1,843  - 

4.219  - 

144- 

695  + 


23: 
110 

3; 

17 
23 

12: 
119 

151' 

I 

124 

43, 

149 

6 

6 


3,382 
3,907 

902 
8,956 
3,700 
9.367 
3,056 
2,019 
8,167 
3,019 
6.489 

242 
2,934 


814  63,280 


-  26 

-  13 

-  81 

2 

-  10 

-  27 
+  102 

-  115 

-  101 

-  12 
+  6 

-  84 

-  23 

-  83 

-  16 
+  7 

-  478 
+  54tS 

-  49 

+  ss 


CROSS   AND  NET   RECEIPTS   OF   AMERICAN    RAILWAYS. 


Crosi 


61 
1.1498 
300 
7 
7i 
139 
47H 
811i 
1,207} 
3361 
1,032 
21     661 
21  1,130 
2,984} 


90 

6001 

2,034«' 

984  I 

487 

2U 

42}  > 

4i: 

82} 
25 
l,584i| 

638 
1,375} 
1,753  I 
16  i 
207 
36} 
31 
50i 
654 
124} 


+  11 


—  25,185 

—  34,167 
+  18      — 


+  3} 
+    1 


-)-or— • 


500 
123 


21 


15,009  + 


+     2       — 


Wks 

31 
31 
31 
31 

at 

31 
31 
31 
31 
31 
31 
31 
34 
34 
31 
31 
31 
31 
31 
3t 
31 
31 
31 
3t 
31 
31 
31 
374  34 

I  31 
31 
I  31 
I  31 
SI 
31 
31 
31 
31 


+or— •    1      Total. 

£510,174,- 

6,763 

8C.928!  + 

142 

3,024,000;- 

26,050 

193.872  + 

2.300 

153.116- 

2.378 

82.7031- 

5,243 

323,601:- 

16.834 

1,174,2001- 

12.600 

3.449.600- 

83-500 

3,382.2001- 

2.700 

316.6401  + 

7.230 

3-907.300!- 

10,000 

754.700;  + 

6.465 

1,009.1611- 

27,363 

8,956.000  + 

102.000 

346.876,+ 

12,237 

433.8411- 

46.319 

,    3.700.360- 

114.600 

'    9-367.0001- 

101.000 

3-056.400- 

11.700 

2,019.433  + 

5.786 

432,635  + 

1.900 

6O.402I- 

11.331 

69.071'- 

289 

568.0811  + 

42.280 

406.451  + 

353 

8.167,000,- 

84.000 

416  264- 

8.343 

3.019.600- 

22,500 

6.489.000— 

83.000 

242.3951- 

16.438 

620,160- 

17.970 

97,277- 

3.692 

77.775;- 

2.351 

228.812)- 

8-715 

2-994.348,+ 

6.997 

644.0991- 

9.58C 

ABsam  Bengal 
Bengal.iiN.W. 
B  ng.  Kagpur 
Bomb.  l';.roda 

]-;urnia  

East  Indian  ... 
Gt.India  Pen. 
MadrasA-S.M. 
Nham's  Guar. 
South  Indian 
F  outh.  Punjab 


July 
July 
Jidy 
Aug. 
July 
Aug. 
Aug. 
July 
July 
July 


18  851 
18  2.028 
25  2.678 
22!  2.827 
181  1-342 
22  2-720 
22;  2-966] 
25l  3,132} 
18,  797 
25  1,752} 


eOLONUL. 

Dan.  Northern 
Dan.  Pacific  ... 
Qd.Trk.Paciflo 
Grand  Trunk 
Grd.Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
NewCapeCent. 
KhodesiaRlys. 
FOREIGN. 
Aatolagasta  ... 
Arg.  N.  East 
Arg.  Transand 

Brazil  

Paulista    ... 

Mogyana  ... 

Md.-Mamore 

B.A.&Pacific 

B.A.  Central.  . 

B.A.  Gt.  So.... 

B.A.  Western 

Oent.Argentine 

Cent.  Uruguay 

„    (E.Ert.) 

„    (N.Ext.) 

„     (W.Ext.) 

Cord.  Central 

Cuban  Central 

Egyptian  Delta 

Entre  Eios   ... 

Gt.W.of  Brazil 

La  Guaira&Ca. 

Leopoldina   ... 

Uanila  North 

„        South 

Mid  Uruguay 

Nitrate(2wks.) 

N.W.Uruguay 

Ottoman   

VseraguayCent. 
PeruvianCorp. 
Puerto  Cabello 

^alvador   

San  Paulo 

Taltal    

tr.  of  Havana 
TJrug.  E.  CoasI 
TJrug.Northem 
W.  of  Havana 
Zafra  iSe  Hlva. 


M.ofApr.l     790 


Bupees. 
1,12,600  + 
3.78.590  + 
5-98-000  - 
9-17,000  - 
3.55-079  + 
__    19,18  000- 
-      }  10.94-700 
7,16,000 
1.70.773 


+  46 
-  2 
+  107 
+  63 

+  11 


+     3 


Rupees. 

r  8963  re 

44,165  16 
44.000  17 
28,000  21 
6'2,C84  16 
16,000  21 
6,87,000  21 
22.160  17 
6-63Z  ir 


5,49.720+    39.516  17 
4.27.723+1,53,643  It 


Rupees.         Rupees. 

"19^81.683  +  2.997093 

69-69-250  +  3.30-C34 

1-31-26-OCO-      87-CCO 

2.4«.81.000-  3.r6.C00 

71.;iB.614  +  7-2'^,488 

4.24  06.C0C +17,16-000 

3.22-44.714-11-95.107 

1-52.03.656+  7,05-442 

28-17.111  +  3.47.704 

88.33,3761+  4,84.727 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug.     21 

M.of.7nne 

Aug.       1 

M.ofJune 


21    4,670+3-54 

21  12,227  +586 

21    1,104     — 

21    4,008     - 

21       338     — 

21       189     — 

751     - 

205     — 

1,397     — 


»307,60O-   88.600 
2,154.000  -  352.000 
£23-602  +      1-457 
182.964-    ^ 
31.623  + 
10-726  + 
68.023- 
1       1.457  - 
I     80,368  - 


7 

7 

7 

13-892    7 

3,287    7 

754    7 

18,569    9t 

473  31 
6-078    9^ 


?,675.800i-    604.800 

16,593,0001 -2,679,000 

152,003,-      24.867 

1,346-999- 

218-462  + 

77.562;  + 

546,118- 

57,400- 

722,704'- 


106.696 
1,281 
4.864 

69.766 
4.685 

63.711 


Aug.    23 
Aug.    21 
Aug.    15 
M.ofJnne 
M.ofJune, 
M.ofJune 
M.ofJune 
Aug.    22 
M.of  Uav 
Aug.    23 
Aug. 
.^-ug. 
Aug. 
Aug. 
Aug. 
.4ug. 
Aug. 
Aug. 
July 
Aug. 
Aug- 
M. of  June 
Aug.    22 
Aug.    22 
Aug.    221 
M.of  July 
Aug.    15l 
M.of  July 
Aug.    22 
Aug.    22! 
M.ofJune; 
M.ofJunel 
Aug.     22I 
Aug.     lel 
M.of  Julv, 
Aug.     22 
June    27 
M.of  July 
Aug.      22 
M.of  July 


23 
22! 
22 
22 
22' 
22i 
22, 
22, 
20 
22 
22 


8191+  25 
667;+  2 
111     — 

3,3621+  99 
715 1    - 

1,084+  24 
226     — 

3,518+101 
190  +  25 

3,729  +147 

1,792+  11 

3,262  +205 
271;    - 
311     - 
1851    — 
211!     — 

1,186!    — 
345;+     8 
624+     1 
7301    - 

1,010+    6 
23     - — 

1,752+  51 
325  +  21 
189  +  14 
319  — 
366,  — 
113;  - 
3791  — 
255+  23 

1,059!    — 

24;    — 

100     - 

1645;   - 

184     — 

68II+    9 

73;    - 

73!     — 

147,    - 

1      112i    — 


£  23,830- 

£    4,400  - 

£       270  - 

£  202,467  - 

£  116-667  - 

£  127-200  - 

£    12,733- 

42,000  - 

17,800  - 

57,000- 

25,000  - 

73,000  - 

6,951  - 

1,811  - 

1,131  - 

792- 

34,375  - 

6,734  - 

6,102  + 

5-300- 

5,600  - 

8-000 

20,128  - 

4-178  - 

2.637  - 

9,596  - 

18.427  - 

20.500  - 

6.714  - 

2,050  - 

S1003418  + 

£     3.250  + 

17.500  - 

18-750  - 

24.548  - 

18,378  - 

576- 

1,489  - 

5,487  - 

13,818  - 


17,540 

34 

2,627 

8 

1,180 

7 

13.684 

6t 

30.794 

6t 

63 

6t 

20-022 

6t 

40,000 

8 

7,600  lit 

9,000l  8 

12,C00  8 

62,6001  8  ; 

6,463  8  ' 

1.221!  8 

2,456!  8 

1,151;      8 

8,535;     8 
1,087;     8  , 

96    16 
4,800      8 
4.400'  34 
-     I     6t 
22,587'  34  1 
488;  34  i 
7061  34  ' 
30;     It 
7,76ll  32 
5.611'    It 
1,037;     8  1 
990      8 


1,180.044  - 

38.270  - 

2.150- 

1.302,333  - 

732,000  - 

644333  - 

121-666  - 

514,000  - 

267.989  + 

566,941  - 

279,000  - 

744,000  - 

67.333  - 

19,645  - 

11.872  - 

8.687  - 

280,370  - 

60,682  - 

64,871  + 

60.000  - 

431-600  - 

69,500  + 

1,047,869  - 

224,341  - 

116,939  + 


29-446 

17,814 

6,490 

69,161 

92.934 

14.102 

86-851 

169.000 

22,374 

136-864 

77,000 

277,400 

26,243 

6,717 

8,923 

3,229 

86,435 

1,456 

1,383 

20-900 

17,800 

1,000 

46.075 

10.276 

4,471 


435,163,+     10,946 


18,999 

500 

6,000 

33,152 

240 

1,372 

180 

736 


12t 

6t| 

7  I 
It, 
8 
52  1 
It 


54,659;- 
17,560,- 
12.530.9541  + 
24,600i- 
153,666  - 
230,297  - 

148.659  - 
36,756  - 


304      8 

3.3641    7t 


44,438 
99,644 


6.283 
7,190 

880,296 

500 

7,184 

105,171 

6,953 
4,110 


to  Janf 
June 
to  June 
June 
to  Jun, 
June 
to  June 
May 


June 
to  June 
July 
to  June 
Jane 
to  June 
June 
to  June 
June 
to  June 


Jane 
to  Jane 
June 
to  June 


Name.  i  Period. 

Alabama  Ot.  Southern  b;  June 

12  mos.\  to  June 
Atchison,  Top.  &S.Fe...«    July 

12  moi.\  to  June 
Atlantic  Coast  Line  ...a    June 

12  rms.  1  to  June 
Baltimore  &   Ohio b    July 

12  mos.    to  Junf 
Oanadian  Northern   ,..b    July 

12  moi. 
Canadian  Paciflo     b 

12  mos. 
Chesapeake  &  Ohio  ...b 

12  fno»' 
Chicago  &  N.  Western. ..a 

12  mos. 
Chic.  Burl.  &  Qulncy  ...a 

11  mos.  \  to  May 
Chicago  Great  Western  b ,  June 

12  mos.  1  to  June 
Ohio.  MD.  &  St.  Paul  ...a    Jane 

12  mos.  \  to  June 
Ch.St.P.  Min.  &  Omaha  a  ;  June 

12  mos. ;  to  June 
Clev.  Cln.  Chic.  St.  St.  L.  a 
6  mos. 
Colorado  &.  Southern  ...b 

12  mos. 
Cuba  Raihroad     b 

12  mos. 

Delaware  &  Hudson  ...a 

6  mos, 

Denver  &  Rio  Grande... a 

12  mos. , 
Brie  Railroad      ai  May 

11  mos. :  to  May 
Grand  Trunk  System  ...a 

6  mos. 
Great  Northern  a 

12  mos. 
Hocking  Valley  al  June 

12  mos.    to  June 
niinois  Central  al  June 

12  mos.    to  June 
Interoceanic  of  Mexico  b  1  June 

12  mos. !  to  Jmie 
Kansas  City  Southern. ..a    July 

12  mos.    to  June 
Lake  Shore  &  Mich.  So.  a 
6  mos. 
Lehigh  Valley a 

12  mos. 
Louisville  &  Nashville.. .a 

12  mas. 

Mexican  Railway  b 

6  mos. 

Michigan  Central   a 

6  mos. 
Mm.St.P.(Soo)SystemJJ« 

12  mos. 
Miss,  Kansas  &  Texas... b 

12  mos. 
Missouri  Pacific  a 

11  mos. 
National  of  Mexico b 

12  mos. 
New  York  Cential a 

6  mos. 

N.Y.N.  Haven  &  Hart,  a 

12  mot, 

N.Y.  Ontario  &Westema 

12  mos. 

Norfolk  Si.  Western b 

12  mos. 

Northern  Central  a 

6  mos. 

Northern    Pacific    a 

11  mos. 

Pennsylvania  System  :  a 

E.  of  Pittsburg  6  mos. 

W.  of  Pittsburg  a 

6  mos. 

Pitts.  CO.  Sl  St.  Louia  a 

6  mos. 

Phila.  &  Reading  Ry.  ...b 

li  mos.\  to  May 
Phila.  &  R.  Coal  &  Iron  b  ;  May 

11  mos.        -  - 
Bock  Island  Lines a 

12  mos. 
St.  L.  &  San  Francisco  a 

12  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern      a 

12  mos. 
Southern    Pacific    a 

12  mos. 
Union  Pacific     a 

12  mos. 
Wabash    a 

12  mos. 
Western  Pacific  b 

12  mos. 


June 
to  June 
June 
to  June 
June 
to  June 
July 
to  Jane 
June 
to  June 
June 
to  June 
June 
to  June 
May 
to  May 
June 
to   June 
June 
to  June 
June 
to   June 
Jane 
to   Jane 
June 
to  June 
June 
10  Jane 
May 
to  May 
June 
to  June, 
June 
to  Jane 
June 
to  June 
May 


Cross. 

1428000 
6,381,000 
9,609,000 
111,110.000 
2,851,000 
36,833,000 
8,147,000 
97,411,000 
1,694,300 
22,700,700 
10,050,000 
129,810,000 
3,161,000 
36,690,000 
7,278,000 
83,677,000 
6.520,000 
85,239,000 
1,158,000 
14,260,000 
7,852,000 
93,686,000 
1,450,000 
17,992,000 
2,923,000 
16,408,000 
1,124,000 
13,223,000 
432,000 
6,166,000 
1,966,000 
10,683,000 
1,791,000 
23,167,000 
4,863.000 
56,671,000 
£933,500 
5,129,400 
$6,111,000 
76,441,000 
477,000 
7,021,000 
6,281,000 
66,373,000 
m      349,000 
m    9,146,000 
945,000 
10,99-3,000 
4,383,000 
24,437,000 
3,622,000 
39,783,000 
4,516,000 
69,683,000 
m      765.200 
m   4,064,000 
2,839.000 
16,961,000 
2,242,000 
29,306,000 
2,312,000 
31,622,000 
4.624.000 
66,106,000 
m  1,569,000 


+  or- 


to  May 
Jane 
to  June! 
June      1 
to  June 
June      1 
to  June 
June 
to  June! 
June 
to  June 
June 
to  June 
June 
to   June 
June 
to  June 


m  34,069.000 

7,985,000 
43,820,000 

5.776,000 

66,618,000 

810,000 

9,041,000 

3.714,000 
44,470,000 

1,037,000 

6,061,000 

5,076.000 
62,887,000 
21,072,000 
116,668,000 

9,895.000 
63,916,000 

3,313.000 
19,024.000 

4.055.000 
44,78i,000 

2,931,000 
30,718,000 

6,157,000 
68,208,000 

3,261,000 
42,459,000 

1,947,000 
26,292.000 

5.167,000 

69,634,000 

11,644,000 

138,620,000 

7.290,000 
92;  1 16,000 

2,338,000 

30,023.000 

511.000 

{,099.000 


tl.OOO 
153.000 
466.000 
5,786.000 
242.000 
710,000, 
874.000! 

-  4,144,000. 

-  334,500 

-  278,800 

-  1,620,000 

-  9,581,000 
+  101.000 
+  1,606,000 
+  82.000 
+  642,000 

-  776.000 

-  1,640,000 

-  67.000 
+  262,000 
+   32.000 

-  2,276,000 
+  77,000 
+  1,000,000 

-  258,000 

-  1,200,000 

-  80,000 

-  1,866,000 
+  33,000 
+  633,000 
+    11,000 

-  1,009,000 

-  82,000 

-  1,286,000 

-  548.000 

-  1,619,000 

-  £121,500 

-  464,450 

-  «687,000 

-  3.214.000 

-  246,000 

-  796,000 

-  69,000 
+  1,587,000 

-  604.000 
+  24,000 
+  133.000 
+  287,000 

-  444,000 

-  4,598,000 

-  121,000 

-  3,269,000 
152,000 
217,000 

-  118,800 

-  270,300 

-  176,000 

-  1,743,000 

-  224,000 

-  2,999,000 

-  40,000 

-  825,000 

-  482,000 

-  2,324.000 

-  1,526-000 

-  23,301.000 

-  604,000 

-  3,864,000 
+  390-000 

-  2.661,000 

-  6.000 

-  413,000 

-  29.000 
+  730,000 

-  70.000 

-  439,000 

-  690.000 

-  3,764,000 

-  1,290.000 

-  8.253.000 

-  1,457,000 

-  7,414,000 

-  336,000 

-  2.141.000 

-  315,000 

-  2,739.000 

-  362.000 

-  7,771,000 

-  2.199.000 

-  5,136,000 

-  268.000 

-  94:1,000 
+  6.000 
+  763,000 
+  20,000 
+  1,004,000 

-  100,000 

-  4,254,000 

-  273,000 

-  1.523.000, 

-  260,000. 

-  1,745,000 

-  1,000| 

-  73,000\ 


+ 


Net. 

168,000 
1.158.000 
2,871,000 
32.115,000 
476,000 
9,054,000 
2,272,000 
25.357.000 
430.500 
6,351,700 
3.336,000 
42.426,000 
965,000 
11,036.000 
1,582.000 
20,027,000 
904.000 
24,940,000 
233.000 
3,336.000 
2,254,000 
26,606,000 
357,000 
4,396,000 
499,000 
446,000 
237,000 
3.476.000 
177,000 
2,471,000 
667,000 
2.61U.000 
492,000 
6,138.000 
1,347,000 
11,228,000 
£260.200 
1,003,150 
$1,473,000 
24,290,000 
142,000 
1,766.000 
863,000 
11,739,000 
6,000 
2.734,000 
331,000 
3,i  16.000 
1,096.000 
4.643,000 
1.297,000 
10,346.000 
260,000 
12,346,000 
284,800 
1.960,.i00 
757,000 
2.660,000 
468.000 
8,172,000 
556.000 
8,657.000 
888.000 
12.982,000 
73,000 
2.287.000 
2.051.000 
6.893,000 
1.328.000 
14.432.000 
276.000 
2,l0i.000 
1.277,000 
14,6i6,000 
106,000 
170,000 
1.384,000 
20,037,000 
6.120.000 
16,764.000 
2,304.000 
7,896.000 
725.000 
2,973,000 
1.346.000 
14.462,000 
101.000 
783,000 
1.622.000 
13.719100 
730WK) 
9.970,000 
555.000 
6,966,000 
773-000 
16.311,000 
3.031.000 
37,695,000 
2,560,000 
31,626,000 
95,000 
4,619,000 
117,000 
697,000 


U.S.  &  MEX.    Week  to  Miles. 


-       2,436 
+       2,064 


Ohes.  &  Ohio  |Aug.  21 
Chic.  Gt.  West.  Aug.  14 
Colorado  &  S.  ;Aug.  21' 
Denver  (t  E.G.  Aug.  21 
Gt.  Northern  IM. of  June, 
Illinois  Central  M.of  July 
Interoc.ofMex.j  Aug.  7i 
Louisville  &  N.Aug.  14 
Mexican  Rlwv.;Aug.  21i 
M.St.P.CSooltJiAog.  7; 
Miss.  Kansas  'Aug.  21 
Miss.  Pacific     |Aug.    2l| 


National  Mex. 
Seaboard  Air 
Sou  them  Rlwy 
WestemPacific 


Aug. 
Aug. 


Aug.    21] 
Aug.       71 


2,346 
1.496 
1,836 
2,685 
7,803 
4,762 
1,047 
4,941 

403 
4,066 
3,866 
7,284 
6,135 
3.093 
7,046 

942 


+or-« 
+  22 


+  10 
+  25 


Cross.    , 

J805,000 
320,000 
262,000 
470,000 
48  6,111,000 

—  5.327.000 

—  m  42,200 
+  23  1.080.000 
+  28  153.100, 
+  89  547,000 
+  48  626.000 
+  1  1,199,000 
+  73  m  208,000 
+  12  503,000' 
+  10  1,296,000, 
+  9   119,000 


•    jWt,    Total.    I  +or-< 


-  146-000 

-  229-000 

-  238  000 
-3,214,000 

-  683-000 

-  311-000 

-  118-300 

-  200000 

-  155000 

-1,743  000 

-  21.000 

88000 


1.583,000 
1.791,000, 

670,000- 


(a)  Net  after  taxes,    (b)  Net  before  taxes,    (m)  Mexican  $.  (*)  Compared  with  previooa 

year,    (t)  Montlis.     (J)  As  published  a  year  ago.     Oi)  J oint  Lines  exciud^     ($)  Joint 

Lines  induded.     (Jt)  Includes  Wisconsin  Central. 
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For  Private  &  Public  Dinners 
THE  SAVOY   HOTEL 

OFFERS 

The    Savoy    Standard    of    Cuisine- 
Perfect  Service^Moderate  Charges — 
Beautiful  Surroundings. 

For  full  particular!   apply   Manager,    Savoy   HoteL 


BUILOINQS   OF   IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,     Schools,     Bunt>Iow>,    SUblinr,     BlllUfil     Rooms,     Motor 

Houses,  Hangars,  Sanatoria,  FencloK,  AdJitlona  to  existinf  Bulldlnsft, 

Shipping  Orders  a  speolallty. 

237    HAMMERSMITH    ROAD,    LONDON. 

J.  UoM,  has  oarried  out  for  H.M.  Qoverument  tho  larirest  Iroa 
Building  coutraot  ever  exeouted,  ezoeedlDK  la  raiaa  A  QDABTEB 
OF  A  UILUON  BTKBLLNO. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M.THE 

KINa 


DRINK  AND  ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branches  and  Agencies  Everywhere. 


PLEASURE  CARS 
for  all   times  and 

all  purposes.  From 
£215  upwards. 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt. 
to  3  tons.  Please  write 
for     Catalogues.  .        i 


BELSIZE  MOTORS,  LTD.,  MANCHESTER. 

BIRMINGHAM  :  J08  CORPORATION  STREET. 


LONDON,  SATUEDAY,  AUGUST  29,  1914. 


THE  OUTLOOK— FINANCIAL  AND 
COMMERCIAL. 

We  are  glad  to  be  able  to  report  a  slow  but  gradual 
improvement.  The  action  of  the  Government  enabl- 
ing the  Bank  of  England  to  discount  on  so  large  a 
scale  day  after  day  is  telling  at  last.  Immense  sums 
are  flowing  into  the  joint-stock  banks,  and  it  is  pos- 
sible to  a  much  greater  extent  than  it  was  even  a 
week  ago  now  to  meet  engagements.  Some  of  the 
banks,  as  the  Chancellor  of  the  Exchequer  fully 
acknowledged  in  the  House  of  Commons  on  Wednes- 
day, have  been  doing  excellent  work  in  enabling  trade 
to  be  carried  on  both  at  home  and  abroad.  But  he 
added — and,  we  are  sorry  to  say,  not  without  reason 
— that  others  have  not  behaved  as  well  as  might  have 
been  expected  from  them.  The  Chancellor  of  the 
Exchequer,  it  will  be  borne  in  mind,  is  in  constant 
communication  with  every  branch  of 
Improving  trade  in  every  part  of  the  country.  All 
who  feel  aggrieved  appeal  to  him  for 
redress;  and,  therefore,  he  has  his  finger  upon 
the    pulse    of    the    whole   business    of    the   country. 


He  spoke  with  moderation  in  the  warning  he 
addressed  to  such  of  the  banks  as  have  not  fully 
acted  up  to  their  responsibilities.  It  is  earnestly  to 
be  hoped  that  the  warning  will  be  taken  to  heart. 
While  the  improvement  is  mainly  due  to  the  action 
of  the  Government  and  the  Bank  of  England,  it  has 
been  considerably  helped  by  the  manner  in  which 
our  Navy  has  been  able  to  keep  the  seas  clear  of 
enemy's  vessels.  As  the  Navy  was  able  not  only  to 
cover  the  embarkation  of  our  Expeditionary  Force, 
but  also  to  assist  the  French  in  bringing  reinforce- 
ments from  Africa  to  Europe,  it  is  clear  that  for  the 
present,  at  all  events,  we  retain  full  command  of  the 
sea.  The  fact  has  naturally  inspired  great  confidence 
throughout  the  commercial  community,  and  has  very 
materially  helped  the  improvement  in  business  con- 
ditions to  which  we  have  just  referred.  The  heroism 
with  which  the  Belgians  have  acted  throughout  has 
likewise  been  of  very  material  assistance.  But  some 
slight  check  has  been  given  to  the  improvement  by 
the  necessity  which  compelled  the  Commander-in- 
Chief  of  the  French  forces  to  fall  back  from  the 
advanced  positions  which  he  had  taken  up.  We  all 
hope  most  earnestly  that  the  retirement  has  been  due 
less  to  any  serious  reverse  than  to  sound  strategical 
considerations.  And  we  trust  that  our  .\llies  and  our 
own  forces  will  soon  show  that  they  can  give  a  very 
good  account  of  themselves  whenever  and  wherever 
attacked.  At  the  same  time,  it  is  not  to  be  disputed 
that  the  success  of  the  Germans  in  pushing  their  way 
towards  the  French  frontier,  causing  a  svithdrawal  of 
the  Allies,  has  had  its  effect  in  minimising  the  im- 
provement that  had  set  in  here  at  home.  Probably 
there  will  be  no  great  change  in  the  situation  until  the 
result  of  the  great  battle  which  seems  to  be  still  in 
progress  is  made  known.  If  the  aggressors  are  suc- 
cessful we  shall  not  lose  hope;  but  there  will  be 
greater  caution  in  banking  and  discounting  circles, 
and  there  will  be  less  improvement  to  report.  On  the 
other  hand,  if  the  aggressors  are  repulsed  courage 
will  revive  greatly,  and  probably  we  may  see  a  marked 
outburst  of  activity.  The  improvement  which  has 
actually  taken  place  has  not  been  confined  to  any 
particular  trade  or  any  particular  form  of  business. 
Some  of  the  banks,  as  already  said,  are  doing  their 
duty  exceedingly  well.  Others  are  more  cautious 
than  they  ought  to  be.  There  is  freer  discounting, 
likewise.  The  example  set  by  the  Bank  of  England 
is  encouraging  others  to  act  a  little  more  freely. 
Nevertheless,  it  would  be  quite  misleading  if  we  were 
not  to  add  that  discounting  is  upon  a  verj-  small 
scale  outside  the  Bank  of  England.  The  Bank  of 
England,  however,  is  acting  with  so  much  freedom 
that  now  the  increase  in  every  kind  of  currency  is 
large  enough  to  enable  all  our  institutions  to  resume 
business  on  the  normal  scale.  As  just  said,'  it  is  to 
be  doubted  whether  they  will  do  so  until  the  result 
of  the  great  battle  understood  to  be  going  on  is  made 
known.  But  whatever  that  result  may  be,  it  cannot 
be  too  often  repeated  that  it  is  the  duty  of  all  who 
are  in  a  privileged  position  to  enable  trade  to  be 
carried  on  fully  and  freely. 

In  his  interesting  and  important  speech  on  Wed- 
nesday the  Chancellor  of  the  Exchequer  dealt  very 
candidly  with  the  House  of  Commons,  admitting  that 
up  to  that  time  he  had  been  unable  to  make  up  his 
mind  whether  the  moratorium  should  or  should  not  be 
extended  beyond  September  4 — that  is  to  say,  Friday 
next.  He  added  that  a  decision  must  be  taken  very 
soon.  But  he  had  not  been  able  to  arrive  at  a  con- 
clusion because  of  the  great  difference  of  opinion 
which  existed  throughout  the  whole  business  com- 
munity. The  banks,  he  told  the  House  of  Commons, 
are  all  for  a  prolongation.  But  out  of  8,000  replies 
from  the  commercial  community  received  up  to  that 
date  4,500  were  in  favour  of  bringing  tlie  moratorium 


496 


THE     STATIST. 


[August  29,  1914. 


to     an 
extending  it. 


end,     while     3,500     were     in     favour     ol 
Still  more  clearly  to  bring  before  the 
mind   of    the   House   of  Commons   the 
The  variety  of  opinions  existing,  the  Chan- 

Moratorium,    ggjioj.  stated  that  at  a  meeting  of  traders 
last    week    he    asked    a    leading   trader 
present      what      his      own       opinion      was.        The 
answer     is     thus     reported :      "I     am     a     colliery 
proprietor    and    a    merchant.       As    a    colliery    pro- 
prietor   I  should    like  to    bring    it    to  an   end ;  as  a 
merchant  I  should  like  it  to  continue."     Such  being 
the  feeling  amongst  those  most  directly  and  intimately 
concerned,  it  is  very  little  wonder  that  the  Chancellor 
of  the   Exchequer   should    feel   difficulty   in  himself 
coming  to  any  conclusion.     Indeed,  it  becomes  all  of 
us  to  speak  cautiously  and  responsibly  when  dealing 
with  the  matter.        Without,    then,   dogmatising,   we 
are  inclined  to  think  that  it  will  be  well  to  prolong  the 
moratorium,  not  for  a  very  long  time— say  to  the  end 
of  the  year,  but  for  a  short  period,  at  the  expiry  of 
which  it  can  again  be  considered  whether  there  should 
or  should  not  be  another  prolongation.     Our  special 
leason  for  saj'ing  this  is,  firstly,  that  from  all  we  can 
gather  from  the  commercial  and  financial  community, 
if  there  is  a  real  German  victory  there  will  be  wide- 
spread disappointment,    which  may   lead   to   another 
shock  to  credit.     The  public  is  not  yet  fully  aware  of 
all  the  conditions  of  the  war  in  which  we  are  engaged. 
It  sees  three  Great  Powers — the  British  Empire,  the 
Russian    Empire,    and    the    French    Eepublic,    with 
Japan.  Scrvia,  and  Belgium,  all  upon  one  side,  and 
only    Germany   and    Austria-Hungary   on  the    other. 
Therefore  it  concludes  that  numbers  must  tell.     The 
argument  is  perfectly  sound  if  the  words  are  added 
"in  the  long  run."     But  before  the  long  run  comes 
there  may  be  many  an  anxious  hour  to  pass  through. 
Therefore,  we  venture  to  submit  that  it  will  be  wise 
not  to  call  upon  people  whose  nerves  have  been  some- 
what shaken  already  to  expose  themselves  to  another 
severe  trial  within  a  week.     It  is  quite  true,  of  course, 
that  if  the  Germans  are  decidedly  defeated  there  will 
be  elation.     But  it  is  always  better  to  act  upon  the 
cautious  rather  than  upon  the  optimist  view.     And  as 
the  German  strategists   are  evidently  resolved  upon 
risking  everything  to  break  down  the  French  resist- 
ance, the  most  prudent  course  is  to  assume  that  we 
and  our  Allies  shall  not  be  able  to  win  a  real  victory 
for  the  present.     In  addition  to  this,  we  would  point 
out  that  the  banks  are  in  favour  of  a  prolongation  of 
the  moratorium.     We  will  not  stop  to  inquire  whether 
the  Bank  of  England  has  not  now  supplied  them  with 
a  sufficiency  of  currency,  and  whether  the  new  offer 
of  the  Government  will  not  give  them  the  means  of 
providing  still  more  currency.     We  have  to  deal  with 
mankind  as  we  find  it.     And  the  plain  truth  is  that 
several  of  the  banks  are  anxious,   and  not   prepared 
to  give  the  accommodation  which  they  have  been  in 
the  habit  of  giving  to  their  customers.     On  the  other 
hand,   the  Bank  of  England,  the  great  acceptors  of 
bills,   other  than  banks,   and  the  banks  are  drawing 
closer.       At  one  time,   we  regret  to  say,  the  banks 
looked  with  something  like  suspicion   both  upon  the 
Bank  of  England  and  upon  the  great  acceptors  of  bills. 
Now  a  better  feeling  is  growing  up,    and  until  these 
three  come  to  an  agreement  amongst  themselves  we 
respectfully  submit  that  it  would  be  wiser  not  to  drop 
the  moratorium,.     We  might  add  other  reasons.     But 
we  are  addressing  ourselves  to  business  men,  who  will 
understand  the  situation  thoroughly,  and  who  will  be 
able  to  supply  what  we  intentionally  omit.     Not  less 
strongly  would  we  urge  upon  the  great  acceptors  of 
bills  the  duty  which  rests  upon  them  to  go  on  working 
as  before  the  war  broke  out.     The  really  important 
thing  is  that  trade  should  be  maintained  just  as  it  was 
while  peace  lasted;  that  everytliing  needed  should  be 
imported   from  abroad;  and  that   our  manufacturers 
should    be    able    to    go    on    working  to    the    fullest 
extent.     Therefore,   it   is  incumbent  upon  the  great 


acceptors  of  bills  to  do  their  duty  in  assisting  every 
trade  and  every  class  to  work  as  industriously  and 
zealously  as  possible.  The  Government  has  under- 
taken great  obligations  to  help  the  acceptors  of  bills 
as  well  as  the  banks.  It  is  entitled  to  insist  that 
both  these  classes  shall  respond.  The  banks,  as  we 
have  already  said,  are  doing  their  part  much  better 
than  in  the  past.  Now  it  is  for  the  acceptors  of 
bills  to  fulfil  their  implied  contract  with  the  Govern- 
ment, and  the  public  has  the  right  to  expect  from 
them  patriotic  action.  Human  nature  being  what  it 
is,  we  admit  that  acceptors,  like  other  people,  must 
look  after  their  own  interests.  But  the  Government 
surely  has  given  sufficient  assurance  that  it  will  not 
allow  any  great  class  of  traders  to  suffer  from  a  war 
which  has  been  forced  upon  us.  In  the  long  run 
everything  will  come  right  if  we  all  keep  our  heads 
and  do  our  duty.  Money  will  become  abundant 
enough  so  that  the  moratorium  wiU  be  brought  to  an 
end,  and  people  will  be  enabled  to  pay  as  in  ordinary 
times.  In  the  end,  we  cannot  doubt  that  those  who 
show  public  spirit  will  be  helped  through  their  diffi- 
culties if  the  prolongation  of  the  war  should  make 
such  action  necessary. 

The  Stock  Exchange,  like  other  institutions,  is 
v.orking  better.  Luckily,  all  speculative  busi- 
ness is  stopped  by  the  moratorium.  But  it 
is  possible  to  deal  for  cash,  and  such  dealings 
are  now  decidedly  more  frequent  than  they 
were.  A  week  or  two  ago  the  amount  that  could 
be  sold  was  exceedingly  small.  Now  it  is  possible  to 
deal  in  considerably  larger  amounts,  which  clearly 
marks  an  improvement,  and  gives  reason  for  expecting 
that  if  nothing  is  hurriedly  done  the  improvement 
will  continue,  and  it  will  be  possible  to  resume  business 
ii  the  normal  way.  Particularly,  we  think  it  would 
be  unwise  to  reopen  the  Stock  Exchange  until  the 
first  great  battle  of  the  war  is  decided 
Bill  Acceptors  one    way    or    other.       Whichever    side 

"dVi"*"  ^°^®^  '^  ^'^^^5"  *°  ^®^^  heavily.  If,  for 
*  "*■  example,  the  Allies  are  compelled  to 
fall  back  once  more,  and  the  Germans  gain  in  extent 
of  territory  occupied  and  in  confidence,  there  will  un- 
questionably be  selling  both  in  this  country  and  in 
France  if  the  stock  exchanges  and  the  bourses  are 
open.  On  the  other  hand,  if  the  Allies  are  victorious 
there  will  be  selling  by  the  Germans  and  the  Austrians 
and  Hungarians.  It  is  true  that  these  will  not  be  able 
to  deal  directly  either  in  London  or  in  Paris.  But 
there  are  multitudes  of  ways  in  which  that  difficulty 
can  be  got  over.  Just  as  German  banks  are  sending 
bills  through  neutral  countries  for  payment  in  London, 
so  orders  to  sell  will  be  sent  through  neutral  countries, 
not  merely  to  such  great  markets  as  that  of  New 
York,  but  to  those  of  London  and  Paris  as  well.  It 
seems  to  us,  therefore,  that  it  would  be  more  prudent 
to  do  nothing  in  regard  to  the  reopening  of  the  Stock 
Exchange  until  the  great  battle  now  being  waged  is 
decided  one  way  or  other.  After  that  we  shall  all  be 
in  a  better  position  to  judge  what  will  be  the  best 
thing  to  be  done.  For  the  present  we  are  acting  very 
much  in  the  dark.  Even  if  it  be  objected  that  the 
Government  must  have  much  more  information  than 
it  allows  to  reach  the  public,  yet  none  of  us  know  how 
far  the  information  of  the  Government  extends,  or 
whether  it  is  acting  wisely  upon  that  information. 
Upon  the  whole,  then,  we  think  that,  as  in  the  case 
of  the  banks  and  the  acceptors  of  bills,  it  will  be  de- 
cidedly better  to  let  matters  run  on  as  they  are  until 
the  first  great  shock  of  the  war  has  spent  itself.  Mean- 
while, we  are  entirely  in  accord  with  the  Chancellor 
of  the  Exchequer  in  respect  to  the  Bill  he  introduced 
on  Wednesday  for  the  protection  of  debtors,  and  more 
particularly  of  small  debtors.  He  said:  "  An  essential 
step  towards  bringing  the  moratorium  to  an  end  is 
that  some  provision  should  be  made  against  the  harsh 
exercise  of  legal  powers  by  creditors  in  certain  cases." 
To  illustrate  what  he  meant,  he  said  that  in  one  case 
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a  judgment  liad  already  been  obtained  for  a  debt  before 
the  war,  and  it  was  proposed  to  sell  up  the  man's 
goods.  Another  case  was  that  of  a  warrant  of  distress 
for  rent.  A  third  that  of  a  hire  agreement  and  the 
temporary  failure  to  pay  the  instalments.  A  fourth 
case  was  that  of  mortgages.  In  such  the  creditor 
coald  without  the  intervention  of  the  courts  exercise 
powers  which  might  lead  to  the  debtor's  ruin.  The 
Government  is  properly  anxious  that  dishonest  persons 
should  not  be  covered  by  the  Bill — that,  in  fact,  the 
protection  should  be  extended  only  to  those  who  were 
honestly  made  unable  to  meet  their  obligations  because 
of  the  war.  The  Bill  proposes  that  very  summary 
powers  should  be  vested  in  the  courts  to  decide 
whether  a  debt  should  or  sliould  not  be  enforced.  The 
proposal,  therefore,  is  that  masters  or  registrars  of 
courts  and  also  magistrates  should  have  j)Ower  to  with- 
hold a  warrant  either  for  enforcement  of  debt  or  for 
ejection.  If  a  man  who  had  paid  his  rent  all  his  life 
foimd  himself  unable  to  pay  it  owing  to  the  war  magis- 
trates should  have  power  of  refusing  to  enforce  the 
claim.  Everybody  will  agree  that  the  proposal  is  not 
only  humane  but  just.  We  are  all  involved  in  diffi- 
culties of  one  kind  or  another,  not  owing  to  any  acts 
we  have  ourselves  committed,  but  to  the  unprovoked 
aggression  of  a  Great  Power.  It  is  our  duty  to  stand 
shoulder  to  shoulder  not  only  in  resisting  the  unjust 
attack,  but  also  in  helping  one  another  out  of  the 
difficulties  which  have  been  brought  upon  us,  not  by 
our  own  misconduct,  but  by  brutal,  wanton,  and  un- 
provoked aggression. 


I 


OUR   MILITARY    SYSTEM    UNDER 
TRIAL. 

There  is  one  passage  in  Earl  Kitchener's  speech  in 
the  House  of  Lords  on  Tuesday  which,  no  doubt,  has 
riveted  the  attention  of  our  readers,  for,  upon  the 
authority  of  a  great  soldier,  it  brings  out  most  clearly 
the  strength  as  well  as  the  weakness  of  our  existing 
military  system.  Lord  Kitchener  pointed  out  with 
regret  that  because  of  that  system  we  were  unable 
to  give  immediate  assistance  to  the  heroic  Belgians 
who  fought  so  splendidly  in  defence  of  the  independ- 
ence of  their  country  during  the  earlier  weeks  of  the 
terrible  struggle  in  which  we  are  all  involved,  and  that 
even  now,  though  we  have  been  able  to  send  our 
Expeditionary  Force  to  help  our  French  allies,  that 
force  IS  very  small  compared  either  with  the  army 
with  which  It  IS  acting  in  concert  or  with  that  to  which 
It  IS  opposed.  In  this  statement  the  weakness  of  our 
system  is  set  out  in  the  clearest  light;  and,  though 
the  Secretary  of  State  for  War  did  not  advert  to  tiie 
fact,  thei-e  can  be  little  doubt  that  the  Kaiser  was 
largely  influenced  by  our  initial  weakness  to  plunge 
into  the  mad  enterprise  in  which  he  has  engaged  On 
the  other  hand.  Lord  Kitchener  pointed  out  that  as 
the  war  proceeds  we  shall  gain  in  strength,  while  the 
other  combatants  will  continually  lose  strength  The 
Germans  and  the  Austro-Hungarians  were  able  to  call 
up  at  once  the  whole  fighting  manhood  of  which  they 

fS'?^.n  '  "  '^^'  '''*'  '^^"^'^  P"*  '"'  "»e  field  only  about 
150.000  men,  and  appeal  to  our  people  to  come  forward 
so  that^  we  might  in  the  future  play  a  part  more  befiU 
ting  the  Empire  to  which  we  have  the  honour  to 
r?,""'«  !f"^  Ivitchener  went  on  to  say  that  the  scale 
of  the  field  army  now  being  called  into  existence  will 
be  very  large.  In  the  course  of  the  next  six  or  seven 
months  It  will  amount  to  a  total  of  30  divisions 
continually  maintained  in  the  field.  He  added  that 
should  the  war  be  protracted  even  that  large  force  will 
be  increased.  In  support  of  this  statement,  he 
observed  that  the  response  which  has  already  been 
made  hy  the  great  Dominions  abundantly  proves  that 
we  did  not  look  in  vain  to  those  sources  of  military 
strengtli,  "and  while  India,  Canada.  Australia,  and 
Ne«-  Zealand  are  all  sending  us  powerful  contingents, 


in  this  country  the  Territorials  are  replying  with 
loyalty  to  the  stern  call  of  duty  which  has  come  to 
them  with  such  exceptional  force.  Sixty-nine  bat- 
talions have,  with  fine  patriotism,  already  volunteered 
for  service  abroad,  and  when  trained  and  organised 
in  the  larger  formations  will  be  able  to  take  their  places 
in  the  line.  The  100,000  recruits  for  which,  in  the 
first  place,  it  has  been  thought  necessary  to  call  have 
been  already  practically  secured.  This  force  will  be 
trained  and  organised  in  divisions  similar  to  those 
which  are  now  serving  on  the  Continent.  Behind 
these  we  have  our  Reserves.  The  Special  Reserve 
and  the  National  Reserve  have  each  their  own  part  to 
play  in  the  organisation  of  our  national  defence."  It 
is  this  vast  reserve  of  force  which  justifies  the  policy 
that  has  been  adopted  by  the  Government,  and  which 
on  Wednesday  the  Prime  Minister  stated  would  be 
maintained.  There  is  no  question  that  we  could  not 
continue  the  system  were  it  not  that  we  are  protected 
at  home  by  a  superior  Fleet.  As  long  as  our  Navy  is 
able  to  maintain  command  of  the  sea  we  can  take  time 
to  organise  our  whole  force  and  to  bring  that  force  to 
bear  upon  our  enemies  when  they  are  becoming  ex- 
hausted. Some  amongst  us  even  now  are  expressing 
regret  that  we  had  not  adopted  universal  liability  to 
military  service  long  ago.  "They  will  probably  change 
their  minds  if  the  war  lasts  as  long  as  now  seems  by 
no  means  improbable.  Then  the  Continental  nations 
will  be  more  or  less  exhausted,  while  we  shall  appear 
fresher,  stronger,  and  in  a  position  to  attack  in  vaster 
numbers  than  at  any  time  while  the  conflict  was 
raging.  The  two  systems — the  voluntary  and  the 
compulsory — are  being  tested  at  the  moment.  All  of 
us  will  be  well  advised  to  wait  for  the  verdict  of 
experience  before  coming  to  a  premature  conclusion. 


PROGRESS   OF   THE    WAR. 

Heavy  fighting  has  been  going  on  throughout  the 
week,  but,  as  far  as  we  can  judge  in  the  absence  of 
clear  and  full  information,  nothing  decisive  has  taken 
place.  What  appears  to  be  certain  is  that  the  Ger- 
mans are  concentrating  their  efforts  upon  forcing 
their  way  through  Belgium  into  France;  and  that, 
therefore,  they  have  been  everywhere  largely  superior 
in  numbers.  As  a  natural  consequence,  the  Allies 
have  had  to  fall  back.  But  they  seem  now  to  hold 
a  very  strong  position.  Our  own  troops  apparently 
are  in  the  centre,  with  French  troops  on  their  right 
and  on  their  left.  Judging  from  the  flattering  terms 
in  which  General  Joffre  speakr,  of  our  troops  and  Sir 
John  French  of  the  French,  both  have  acted  up  to 
their  old  reputations,  and  have  given  way  only 
because  they  were  greatly  outnumbered.  In  their 
new  positions,  it  is  to  be  presumed  that  their  de- 
ficiency in  this  respect  will  now  rapidly  be  made 
good.  In  the  beginning,  it  is  to  be  presumed,  the 
French  military  authorities  were  in  doubt  as  to  where 
the  main  attack  would  be  made;  and.  therefore, 
scattered  their  forces  overmuch.  But  now  the 
strategic  movement  seems  unquestionable,  and  doubt- 
less the  French  will  bring  up  such  reinforcements  as 
will  enable  them  to  hold  their  own  until  the  Russians 
can  co-operate  with  them.  If  the  Allies  can  check 
the  German  advance  for  a  little  time  longer,  the  Ger- 
mans will  have  lost  their  great  opportunity,  and,  how- 
ever gallantly  they  may  fight  aft€r\vards,'  will  become 
weaker  and  weaker  as  the  weeks  pass.  It  was  exactly 
a  month  yesterday  since  Austria  began  the  terrible 
struggle  by  declaring  war  against  Servia,  and  it  is 
just  four  weeks  to-day  since  Germany  declared  war 
against  Russia.  The  Russians,  it  willbe  recollected, 
had  already  begun  to  mobilise.  .\nd  from  the  activity 
they  are  displaying  in  East  Prussia,  they  seem  to 
have  advanced  in  their  mobilisation  so  much  that  they 
ought  very  soon  to  be  able  to  compel  the  Germans 
to  divert  some  of  their  forces  from  the  attack  upon 
Prance.  The  Austrians  so  far  have  done  little  either 
against   the  Servians  or  against  tlie  Russians.       It 
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is  true  that  the  information  wliich  reaches  us  is  very 
scanty,  and,  therefore,  not  much  to  be  rehed  upon. 
But  as  far  as  we  can  safely  form  an  opinion,  it  looks 
as  if  the  Servians  had  inflicted  a  really  serious  defeat 
upon  the  Austrians,  while  the  latter  have  not  been 
able  to  materially  check  the  advance  of  the  Eussians. 
It  is  true  that  the  German  military  authorities  never 
counted  upon  their  Austrian  allies  to  do  very  much. 
Nevertheless,  they  cannot  have  expected  them  to  fail 
so  utterly  as.  if  we  can  believe  the  information  that 
reaches  us,  they  have  already  both  in  Servia  and  in 
Galicia.  If,  then,  the  French  and  British  can  hold 
their  own  for  a  little  while  the  Eussian  pressure  upon 
Germany  will  become  so  great  that  the  latter  will  be 
compelled  to  divert  its  attention  to  some  considerable 
extent,  at  all  events,  from  France  to  Eussia ;  and  then 
the  course  of  the  war  ought  to  change  very  materially. 
Not  only  will  the  Eussian  armies  in  the  field  steadily 
grow  henceforward,  but  so  will  our  own  contingents. 
"We  have  still  to  draw  upon  India,  and  the  contingents 
of  the  oversea  Dominions  have  not  even  reached  our 
shores.  At  the  present  time,  then,  we  are  not  in  a 
position  to  assist  France  as  we  shall  be  a  little  later. 
When  our  reinforcements  become  considerable,  and 
the  Eussians  are  able  to  throw  a  couple  of  millions 
against  Germany,  it  is  to  be  presumed  that  the  latter 
will  have  to  so  weaken  her  attack  upon  France  that 
it  ought  not  to  be  impossible  to  drive  her  troops  com- 
pletely out  of  Belgium  and  France.  The  question 
arises,  however,  is  it  possible  for  the  British  and 
French  combined  to  hold  their  own  against  the 
superior  numbers  which  the  Germans  are  bringing  up 
at  the  moment  ?  If  it  be  true  that  France  can  put  in 
the  field  nearly  as  many  men  as  Germany,  then  she 
ought,  having  chosen  long  ago  her  true  line  of  de- 
fence, to  be  able  to  maintain  that  until  the  Eussians 
can  come  to  her  support.  At  the  same  time,  it  is 
never  to  be  lost  sight  of  that  Germ.any  is  fighting  for 
her  very  existence.  She  has  staked  all  upon  the 
chance  of  breaking  through  the  French  defences  and 
compelling  France  to  come  to  terms  before  she  has  to 
deal  seriously  with  the  Eussians.  It  is  possible,  there- 
fore, that  whatever  may  be  the  nominal  resources 
of  France  in  men,  Germany  with  a  population  of  over 
65  millions  may  in  her  desperation  contrive  to  hurl 
against  the  British  and  French  such  superior  numbers 
as  will  compel  a  further  retreat.  Even  if  this 
happens,  it  is  to  be  trusted  that  our  own  people  and 
the  French  will  not  lose  their  heads,  will  recognise 
that  the  aggressors  chose  their  own  time  and  made 
their  own  arrangements,  that  possibly,  therefore, 
they  may  for  a  time  appear  to  be  superior  in  attack, 
but  that  every  day  that  passes  not  only  makes  it 
possible  for  the  Eussians  to  come  up  in  ever-growing 
numbers,  but  also  enables  ourselves  to  increase 
materially  our  forces  in  the  field.  Nor  is  it  to  be  for- 
gotten that  France  apparently  will  be  justified  now 
in  directing  all  her  forces  in  other  parts  to  meet  the 
main  German  attack. 


THE  FINANCIAL  SITUATION  IN 
NEW   YORK. 

In  New  York,  as  in  London,  the  financial  position  is 
improving  slowly  and  gradually.  At  first  sight  it 
seems  odd  that  the  American  market  should  have 
suffered  quite  as  much  as  that  of  London,  bearing  in 
mind  that  the  United  States  is  neutral;  that  it  has 
exceedingly  good  crops  this  year;  that,  owing  to  the 
war,  the  European  demand  for  its  produce  will  be 
abnormally  large;  and  thaE,  therefore,  it  ought  to  do 
an  unprecedentedly  great  trade.  One  would,  at  first 
sight,  therefore,  be  inclined  to  jump  to  the  conclusion 
that  the  outbreak  of  war  must  have  been  favourable 
to  the  United  States,  and  could  not,  therefore,  cause 
anything  resembling  a  panic.  As  a  matter  of  fact,  the 
foreign  exchange  market  and  the  Stock  Exchange  have 
been    hit     as     hard    as     have    Been    their     fellows 


in  London,  and  the  recovery  is  just  as  slo\^. 
To  understand  what  has  happened  will  be  to 
give  one  more  evidence  of  a  fact  so  often  repeated 
and  so  little  realised,  that,  owing  to  the  progress  of 
invention,  all  the  countries  of  the  world  have  been 
drawn  so  closely  together  that  they  now  do  business 
with  one  another  so  enormously  greater  than  in  the 
past  that  the  experience  of  the  past  affords  us  very 
little  guide  in  regard  either  to  the  immediate  present 
or  to  the  near  future,  and  that  a  serious  panic  in  one 
part  of  the  world  involves  more  or  less  of  panic  in 
the  rest  of  the  world.  In  the  United  States,  as  in 
other  countries,  trade  is  carried  on  very  largely  by 
means  of  credit.  Great  banks  and  merchant  bankers 
open  credits  for  very  considerable  sums  to  merchants 
in  the  United  States  who,  in  consequence  of  those 
credits,  export  commodities  from  the  United  States 
in  the  fall  and  usually  well-grounded  belief  that  they 
can  draw  upon  those  who  have  opened  the  credit  for 
them.  When  war  suddenly  burst  upon  Europe  those 
who  had  opened  crexlits  in  Europe  either  found  it 
impossible  to  carry  on  the  business  or  else  lost  their 
heads  and  withdrew  the  credits.  The  consequence 
was  that  those  merchants  who  had  aeted  in  the  full 
belief  that  they  could  draw  upon  London  found  that 
the  bills  would  not  be  accepted,  and,  therefore,  were 
placed  in  a  serious  difliculty.  The  foreign  exchange 
market  naturally  fell  into  disorder,  and  the  whole 
trade  between  the  two  countries  was  more  or  less 
disorganised.  It  is  generally  estimated  by  persons  in 
the  best  position  to  form  an  opinion  that  at  the  present 
time  America  owes  to  England  something  between 
20  and  40  millions  sterling.  In  I^ondon  the  latter 
figure  seems  to  be  that  most  generally  accepted.  In 
New  York  the  tendency  is  to  reduce  the  estimate  con- 
siderably. In  any  case,  there  is  a  very  large  amount 
of  debt  due  from  the  United  States  to  the  United 
Kingdom ;  and  for  the  moment  the  mechanism  which 
helps  to  regulate  the  trade  between  the  two  countries, 
and,  therefore,  to  meet  from  time  to  time  the  debts 
due,  is  completely  out  of  gear.  Many  plans  have 
been  suggested  to  meet  the  trouble.  One  is,  as  we 
stated  last  week,  that  gold  should  be  lodged  with  the 
Finance  Minister  of  Canada,  against  which  English 
persons  could  draw.  It  was  originally  suggested  that 
the  amount  so  lodged  should  be  20  millions  sterling. 
A  considerable  amount  has  actually  been  lodged,  but 
very  much  less  than  the  sum  just  stated.  Another 
proposal  was  that  the  American  banks  should  be  per- 
mitted to  continue  exporting  gold  freely;  that  .they 
should  supply  themselves  in  place  of  the  gold  with 
emergency  currency — that,  in  fact,  they  should  hold 
their  reserves  in  paper  and  not  in  gold — that,  thereby, 
trade  would  go  on  regularly;  that  in  a  few  months 
the  balance  of  indebtedness  would  be  changed;  that 
the  40  millions  alleged  to  be  due  from  the  United 
States  to  the  United  Kingdom  would  be  paid  off ;  and 
that  the  United  Kingdom  would  then  become  the 
debtor  to  the  United  States  on  account  of  the  large 
imports  of  food-stuffs  and  raw  materials.  This  pro- 
posal, though  put  forward  by  persons  who  hold  high 
position  in  the  New  York  banking  world,  has  not  com- 
mended itself.  Probably  things  will  go  on  much  as 
they  are  until  ultimately  the  exports  of  the  crops  will 
allow  the  debt  due  to  this  country  to  be  paid  off.  In 
short,  the  likelihood  seems  to  be  that,  by  means  of 
its  great  crops,  the  United  States  will  extricate  itself 
from  its  present  difficulties.  Probably,  also,  the  im- 
provement of  credit  here  at  home  may  make  it  possible 
for  acceptors  of  bills  to  act  more  freely.  That  would 
be  the  most  desirable  of  all  settlements.  It  would 
be  the  natural  one,  and  it  would  give  the  credit  which 
is  so  immediately  necessary  for  the  continuance  of 
trade.  Meantime,  as  said  above,  the  foreign  exchange 
situation  is  improving.  On  Thursday  morning,  for 
example,  a  telegram  reported  that  one  bank  had  sold 
finance  bills  of  the  value  of  £50,000.  Moreover,  on 
Wednesday,  for  the  first  time  since  the  outbreak  of 
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the  war,  discount  houses  were  quoting  for  bills  to 
arrive.  The  quotations  were  wide,  naturally,  but  that 
was  to  be  expected. 


AUSTRALIAN   FINANCE. 

(From  an  Aubtkah.^n  Correspondent.) 

Sydney,  July  13. 
Phe  Australian  financial  year  closed  on  June  30,  and 
the  Federal  Treasurer  made  a  kind  of  preliminary 
statement  of  the  national  accounts.  At  the  opening 
of  the  year  there  was  an  accumulated  surplus  of 
£2,653,000,  so  that  the  road  of  the  Treasurer  was 
comparatively  easy.  At  the  same  time  his  pre- 
decessor in  office  left  him  with  heavy  commitments, 
more  especially  on  account  of  the  Australian  naval 
unit  which  is  now  in  course  of  construction  partly  in 
England   and   partly  in   Australia. 

At  the  opening  of  the  financial  year  the  Treasurer 
had  estimated  expenditure  as  likely  to  amount  to 
£17,800,000,  whereas  the  year  actually  closed  with 
an  outlay  of  £16,985,000.  So  the  Treasurer 
opended  £846,000  less  than  he  had  expected;  but 
even  this  smaller  sum  was  an  increase  of  £1,439,000 
over  the  figures  for  the  previous  twelve  months.  Not 
only  were  the  Treasurer's  estimates  of  expenditure  of 
a  conservative  character,  his  estimates  of  revenue 
also  erred  on  the  right  side.  As  a  matter  of  fact  the 
Treasurer  actually  received  £21,733,000  in  revenue, 
or  £271,000  more  than  the  estimate.  He  was, 
therefore,  £846,000  better  off  on  the  expenditure  side 
and  £219,000  better  off  on  the  side  of  receipts.  This 
enabled  him  to  conserve  part  of  the  accumulated 
Burp'us,  which  he  had  expected  would  all  be  dissipated 
during  the  period.  In  fact  he  closed  the  year  with 
a  surplus  of  £1,108.000,  which  will  be  carried  forward 
to  ease  the  strain  on  the  current  year.  Among  the 
increases  in  expenditure  have  been  the  following:  — 


Invalid  and  old.age  pensions 
Maternity  allowance       ... 
Korthern  Territory 

Defence       

Pott  Office 

Fleet  construction  .,, 

Trade  and  Customs 

Total 


£ 

...  291,753 

...  262.146 

...  58,798 

...  387,f08 

...  381,788 

...  118.713 

...  146,778 

...  1,716,684 


It  is  to  be  noted  that  the  Commonwealth  is  fast 
approaching  the  time  when  it  will  no  longer  be  able 
to  borrow  from  itself  as  it  were.  Practically  the  whole 
of  the  amount  available  for  loan  expenditure  during 
the  year  was  what  was  derived  from  the  Common- 
wealth note  issue,  less  the  reserve.  Up  to  June  30, 
1913,  £1,850,000  of  this  sum  was  invested  in  Com- 
monwealth securities  and  expended,  and  last  year 
a  further  £2,156,000  was  similarly  disposed  of, 
making  together  over  £4,000,000,  so  that  there  is  only 
about  £2,000,000  still  available,  after  which  the  Com- 
monwealth will  have  to  resort  to  the  open  market. 


SOURCE  OF  SOME  FOOD  SUPPLIES.-II. 

Apparently  some  of  our  readers  have  not  given 
attention  to  the  exhaustive  statistics  we  gave  in  The 
Statist  of  August  8  and  15  respecting  cereals.  They 
covered  fe".tures  of  recent  years,  and  particulars  in 
respect  of  individual  countries  as  to  winter  and  spring 
wheat,  maize,  oats,  and  barley,  and  also  flour.  Sur- 
prise has  been  expressed  by  correspondents  that  in 
our  treatment  of  comparative  food  supplies  in  the 
manner  we  presented  some  facts  in  The  Statist  of 
August  22,  page  466,  there  was  no  reference  to 
cereals.  As,  apparently,  the  desire  is  to  know  respec- 
tively the  positions  of  the  United  Kingdom  and 
German  cereal  requirements  in  similar  form  as  that 
we  adopted  last  week  in  respect  of  meat  and  other 
foodstuffs  we   present  some  condensed  figures  as  to 


the  above-mentioned  grains,  and  add  particulars  of  rye 
and  rice  to  those  given  in  our  issues  of  August  8  and 
15,  when  further  detail  as  to  sources  of  grain  supply 
were  set  out. 

It  is  to  be  borne  in  mind  that  in  respect  of  both 
countries  cereals  are  not  alone  for  the  use  of  human 
beings,  but  also  are  in  some  directions  (or  the  feeding 
of  animals  and  industrial  purposes. 
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LEADING  CONTINENTAL  BANKS -XL 

POSITION    PRIOR  TO   THE   WAR. 

IjAST  week  we  gave  the  balance  sh<;ets  df  the  leading 
National  or  State  banks  of  the  Continent,  and  below 
continue  the  record  of  position  at  December  31.  1913, 
of  some  of  the  more  prominent  institutions  of  import- 
ance :  — 

FRANCE. 

COMPTOIR  NATIONAL  D'ESCOHPTE  DE  PARIS. 

Capital  Subscribed  and  Paid  up.  400.000  S/iares  of  500  Frt. 
each,  Fts.   200,000,000  =  £8,000.000. 


Capital     Deo.    31, 
ISLH      

Reserve     

Fixed  deposits     ... 

Deposit  accounts... 

Current  accoont«... 

Acceptances 

.Sundries 

U  nappropriated 
profit     


ToUl 


£        %of 
Total 

8,000,000  10T 

1,704,224  »•» 

2,083,.12ri  »-8 

27,789,378  JT'O 

26,731,384  M'* 

6,«9S,988  9-3 

1,061,935  1-4 

722,593     1-« 


75,057,002 


Cash         

Inve«tmenl*» 
Short     loans     on 

StOCKS  ... 

Bills  receivable  ... 
Kill"  for  collection 
.V'iviiiices   on  ae- 

curities 
Current  accoontji, 

*c 

AoceptAQcea 
Bank  premises  ... 

ToUI 


£  ^>tal 

4,959.395  r* 

580,039  "S 

2.396,504  11 

40,174,432  n-S 

3,771.089  it 

8,037,358  irr 

7,601,460  in 

7,003,073  r4 

633,««3  •• 


75,057,001 


CREDIT  LYONNAIS. 

Capital   Authorised   and   Issued,   500,000   Fully-Paid  Sharti 
of  Frs.  500,  Fts.  250,000,000  =  £10,000,000. 


%  of 

S"^ 

£         ToUI 

£ 

ToUl 

Capitiil     Dec.    31, 

Cash        

6,976,373 

n 

1913       

10,000,000    ri 

InTestnwnts 

855,718 

t 

6,600,000     It 

Bills  receivable  ... 

60,719.036 

nt 

Deposits 

36,518.930   Srl 

Advances 

14.154.631 

itt 

Current  aoconnta, 

&c 

63,880,323   Ht 

Ac 

39,757,416 

ttt 

Acceptances 

6,697,431      St 

Bank  premises  ... 

1.400,000 

It 

Net  proflts 

1,666,370      It 
llJ,563,0.'i4 

ToUI       ... 

Total 

113,363,054 

SOClfiTfi  GfiNE 

RALE,  PARIS 

C<wiliil  Authorised  and  Issued 

1,000.000  Shares  of  Frs. 

500; 

Paid  up,  Frs. 

250  per  Share, 

Frs.  250,000,000 

=  £10,000,000. 

%of 
£      Total 

s 

^ 

Capital     Dec.    31, 

Cash    &    coupons 

1913      

10,(100,000  10-6 

pavabie 

8,5M.»84 

ri 

Uesorve    

l,'.>'<i>.,-.-,7      J-J 

Inve<tmenl* 

4,6«».7»« 

«t 

llUla  payable 

:,o.-..,:is.->    7-4 

Sliort      loans     an 

Fixed  deposits     ... 

!•.;;*;, ;io    st 

.•iiocks 

4.777.448 

•1 

Ciirrent     account*. 

Bills         

S8,84».»8« 

411 

Ac 

63,420,959   tTt 

Advances 

13,130,030 

Mt 

Unappropriated 

Current  aocoonta. 

proUt     

749,890        t 

4c 

M.4M.C60 

ts*r 

Bank  premises  ... 
Total       ... 

1.0*3.757 
•4.  468.611 

ri 

Tout 

94,468,611 

^ 


500 
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RUSSIA. 

BANQDE  INTERNATIONALE  DE  COMMERCE  A 
ST.  PETERSBOURG. 

Capital     Subscribed     and     Paid     up,     192,000     Shares     of 
7?bls.  250,  Bbls.  48,000,000  =  £5,066,667. 


Capital     Dec.    31, 
1913      

Reserve     ... 

Deposits,    current 
accounts,  &c.  ... 

Brandies 

Correspondents    . . . 

Sundry      

Unappropriated 
profit     


Total 


r),066,667 
2,974,724 

37,952,660 
7,241,161 

17,053,193 
2,993,452 


7-8 
4-7 

a-3 

11-2 

27-3 

4-6 


734,032      I'l 


Total 


64,615,889 


Cash 

Investments 
Bills,  loans,  &c. . 
Branches 
Correspondents  . 
Sundry    ... 
Bank  premises  . 


Total 


£ 

1,353,087 

5,421,807 

37,681,294 

7,566,132 

21,291,765 

463,014 

838,790 


%  of 

Total 

2-1 

8-4 

42-8 

11-7 

330 

•7 

1-3 


BANQUE  RUSSO-ASIATIQUE. 


Capital  Subscribed  and   Fully  Paid,   24,000 

Shares    of   187i   libls.     45,0-00,000  jBWs.  I      £5  250  065 
Contributed  by  Chinese  [  '       ' 

Government     4,737,460  Rbls.  j 


t 

/„  of 

%  of 

£         Total 

£ 

Total 

Capital     Dec.    31, 

Casll         

3,977,658 

4-8 

1913       

5,250,063 

8-3 

Investments 

3,931,267 

4-7 

Beservo     

2,483,489 

30 

BUls         

15,041,963 

18-1 

Notes  in  circulation 

230,460 

■3 

Loau-^.        current 

Deposit    and    cur- 

accountfl, &c. 

32,590,723 

39-2 

rent  accounts  ... 

43,346,154 

52-2 

Correspondents  ... 

26,544,210 

32-0 

Bills           

4,055,051 

4-9 

Baiik  promises,  &c. 

1,000,583 

1-2 

Correspondents    ... 

25,355,325 

30-5 

Sundry      

1,477,152 

1-8 

Unappropriated 

profit     

888,708 

1-0 

Total  ...       83,080,404  Totiil        ...     83,086,404 

"RUSSIAN  AND  ENGLISH  BANK,  LIMITED. 

Capital  Authorised,   Subscribed,   and   Paid   up,    £1,055 


,555. 


%of 

%  of 

£        Total 

£ 

Total 

Capital     Dec.    31, 

Cash        

449,655 

14-8 

1913       

1,055,563   34'9 

Investment* 

292,055 

9-7 

Reserve    

86,899      2-9 

Bills     discounted, 

Deposits   and  cur- 

loans, advances, 

rent  accounts  ... 

1,170,793   38'7 

&c 

1,124,931 

37-1 

Acceptances 

26,469        •» 

Correspondents  ... 

1,058,410 

350 

Correspondents    ... 

577,814    19M 

Acceptances 

26,469 

■9 

Unappropriated 

Furniture 

2,725 

•1 

profit     

106,688      3*5 
3,024,218 

Sundry 

Total 

70,073 

2-4 

Total 

3,024,218 

RUSSIAN  BANK  FOR  FOREIGN  TRADE. 

Capital  Authorised  and  Issued,  240,000  Shares  of  Rbls.  250, 
Fully  Paid  {No  further  LiabaUy(i,  Ebls.  60,000,000  = 
£6,344,444. 


Capital     Dec.    31, 
1913       

Reserve    

Deposits 

Current  and  branch 
account?,  &c.  ... 

Correspondents   ... 

Acceptances    and 
cheques         out- 
standing 

Unappropriated 
profit     

Total 


•  5,277,778 

1,773,533 

23,991,948 

18,964,300 
11,414,888 


%of 
Total 

8-0 

2-7 

38-5 

28-8 
17-3 


5-7 
1-0 


Cash        

Investments 

Advances 

Bills  receivable  ... 

Current  &  branch 

accounts,  &c. 
Correspondents  ... 
Bank  premises  ... 


£ 

1,736,942 

2,920,097 

12,168,072 

13,364,185 


Total 

2-8 

4-4 

18-5 

20-3 


16,494,902      23-6 

19,210,798      29-3 

929,415        1-4 


65,823,411  Total 

*  Recentl.v  increased  to  £6,344,444. 


65,823,411 


RUSSIAN  COMMERCIAL  AND  INDUSTRIAL  BANK. 

Capital  Authorised  and  Issued,   140,000  Shares  of  Ebls.  250, 
Fully  Paid,  Rbls.  35,000,000  =  £3,694,444. 


Capital     Dec.    31, 
1913       

Reserve    ... 

BiUs  

Deposits,    current 
accounts,  &c.  ... 

Correspondents    ... 

Branches 

Sandr.v 

Unappropriated 
profit     

Total 


%of 
Total 


3,694,444 

987,468 

2,808,518 

24,841,464 
15,061,343 
4,761,245 
317,644 
'■4l 
■  ■  498,708 

53,960,834 


7-0 
1-8 


Cash        

Investments 

.  _  ,  Bills         

5-3  j  Loans,  itc. 

Correspondents  ... 

Branches 

Sundry 

Bank  premises  ... 


47-0 

28-4 

9-0 

-8 


£ 

2,108,696 

2,168,684 

13,697,167 

14,118,359 

15,802,043 

4,670,244 

38,158 

360,894 


%of 

Total 

4-0 

4-1 

25-9 

26-7 

29-8 

8-8 


Total 


52,960,834 


VOLGA-KAMA  COMMERCIAL  BANK. 

Capital  Authorised  and  Issued,   72,000  Shares  of  250  Bblt., 
Fully  Paid,  Rbls.   18,000,000  =  £1,900,000. 


%ol 

£         Total 

W  £ 

Capital     Dec.    31, 

r" 

Cash      

1   1,652,269 

1913      

1,900,000     4-4 

Investments     ... 

«|    2,018,462 

Reserve     

2,124,475      4-8 

Bills    discounted 

1.3,931,716 

Current     accounts. 

Advances 

16,063,042 

&c 

27,'".82,019    62-2 

Correspondents 

2,732,933 

Correspondents    ... 

3,390,061      7-8 

Branches 

6,980,129 

Branches  

6,986,129    16-0 

Bank     premises. 

Sundry      

1,497,955      3-5 

&Q. 

1,162,518 

Unappropriated 

profit     

565,530      1-3 
«;547,069 

Total 

Total 

43,547,069 

%of 

Total 

3-8 

4-6 

32-0 

34-6 
6-3 

16-0 

2-7 


GERMANY. 


ALLGEMEINE  DEUTSCHE  CREDIT-  ANSTALT. 


Capital   Subscribed 


and    Paid    up, 
£5,500,000. 


Marks   110,000,000  = 


Capital      Dec.    31, 
1913       

Reserve 

Pension  fund 

Deposits,     current 
accounts  &c.  ... 

Acceptances 

.Sundry      

Unappropriated 
profit     

Total 


5,500,000 

2,335,000 

11.5,765 

13,011,385 

3,019,329 

67,762 


%of 
Total 

22-2 

9-4 

-6 


50-8 

14-8 

-3 


550  218      2-2 


21,799,459 


Cash      

Investments     ... 
Interest  tn  other 

Banks,  &c.  ... 

Bills       

Current  accounts, 

loans,  &c. 
Acceptances 
Bank     premises, 

ic 

Total 


£ 
794,197 
1,154,470 

726,518 
4,660,643 

13,319,978 
3,619,339 

624,325 


%of 

Total 

3-2 

4-8 

3-0 
18-4 

53T 
14-8 

2-5 


DARMSTADTER  BANK. 

Capital  Subscribed  and  Paid  up.  in  158,203  Shares  of  1,000 
Marks  and  4,193  of  250  Florin.o.  Fully  Paid  (No  further 
Liability),  M. 160,000,000=  £8,000,000. 


Capital     Dec.    31, 
1913       

Reserve     ... 

Deposits   and   cur- 
rent accounts  ... 

Acceptances 

Sundry      

Unappropriated 
profit     

Total 


8,000,000 
1,600,000 

30,384,045 

8,317,571 

47,335 


%  of 
Total 

16-4 
3-2 

62-1 

17-0 

•1 


667,974      1-2 


Cash       

Investments     ... 

Bills       

Advances 
Current  accounts, 

cSrc 

Acceptances     ... 
Bank  premises... 


£ 

2,419,274 
6,351,236 
0,261,144 
6,383,190 

16,368,406 

8,317,673 

916,103 


%0f 
Total 
5-0 
10-9 
18-9 
13-1 

33-^ 

17-0 
1-8 


48,906.925 


48,906,925 


DEUTSCHE  BANK. 

Capital  Authorised  and  Issued,  100,000  Shares  of  600  Marks, 
116,656  of  1,200  Marks,  and  8  of  1,600  Marks,  all  Fully 
Paid,  .1/.2GO,OO0,00O*  =  £10,000,000. 


'/„  of 

%o 

£         Total 

£ 

i'otal 

Capital     Dec.    31, 

Cash       

9,459,177 

8-4 

1913       

10,000,000 

8-9 

Investments,  in- 

Reserve      

5,626,000 

50 

cluding  Treas- 

Current    accounts. 

ury  bonds     ... 

8,000,081 

7-2 

deposits,  &c.    ... 

79,002,290 

70-4 

Syndicates     and 

Acceptances 

16,035,163 

13-4 

shares     in    al- 

Sundry 

834,045 

•7 

lied  banks     ... 

6,796,595 

81 

Net  profit 

1,787,270 

1-6 

BiUsreceivable... 
Stock    Exchange 

31,970,110 

XS-4 

loans 

11,661,335 

1M 

Loans    and    ad- 

vances        (in- 

cluding       ac- 

ceptances)    ... 

42,761,463 

381 

Bank  premises... 
Total 

1,675,000 
112,283,760 

1-4 

Total 

112,283,760 

•  An  increase  to  .\I.250,OOO,OO0 
Genera!  Meetmg,  March  31,  1914. 


=1  £13,500,000,  was  authorised    at  the 


DIRECTION  DER  DISCONTO-QESELLSCHAFT. 

Capital  .Authorised  and  Is.med,  in  100,000  Shares  of  600 
Marks,  116,665  of  1,200  Marks,  and  1  of  2,000  Marks, 
all  Fully  Paid,  il/.200,000,000*  =  £10,000,000. 


Capital     Deo.    31, 

1913      

Reserve     

Guarantees 
Deposits,      current 

accounts,  &c,   ... 
Acceptances      and 

cheques 
Staff  pension  fund, 

&c 

Unappropriated 

profit     

Total 


%o{ 
£        Total 

10,000,000  15-4 
4,066,000  6-4 
2,860,631      4-4 

33,701,199  52-0 

12,647,051  19-4 

334,736  -5 

1,374,083  1-9 


Cash       

.Securities,  syndi- 
cates, &c. 

Loans    ... 

Bills  receivable... 

Current  accounts 

Guarantees 

Bank  premises, 
&c 


%of 
£  Total 

6,046,356       9-3 


10,577,363 
11,940,305 
12,876,967 
19,564,758 
2,850,631 


18-J 
18-4 
19-S 
30-3 
4-4 


906,953        1"4 


64,763,300 


64,763,300 


•  Smce  increased  to  M.  300,000,000=  £15,000,000. 

DRESDNER  BANK. 

Capital  Authorised  and  Issued,  in  136,653  Shares  of  1,200 
Marks,  60,000  of  600  Marks,  3  of  1,600  Marks,  1  of 
l,733i  Marks  1  of  1,866§  Marks,  and  4  of  2,000  Marks, 
all  Fully  Paid,  .¥.200,000,000  =  £10,000,000. 


Capital      Dec.     31, 
1913       

Reserve     

Current    accounts 
and  deposits    ... 

Acceptances 

Sundry      

Unappropriated 
profit     

Total 


%of 
£        Total 

10,000,000   13-0 
3,050,000     4-0 


47,919,785 

14,365,777 

356,814 


62-3 

18-7 

•3 


1,313,937      1-7 

76,906,313 


Ca.sh       

Investments     ... 
Syndicates 
Bills  receivable... 
Loans    ... 
Current  accounts, 

&c 

Bank  premises . . . 


£ 

6,501,331 

3,971,414 

2,763,798 

18,794,753 

11,785,019 

31,560,436 
1,539,563 


%of 

Total 

8-5 

51 

3-8 

24-4 

15-1 

41-0 
2-0 


76,906,   13 


Bank  of  British  North  America— Interim  dividend  of 
40s.  per  share,  less  tax,  being  at  the  rate  of  8  per  cent,  per 
annum ;  carry  forward  about  £48,000. 

McIntyre,  Hogg,  Marsh  and  Company.— In  consequence 
of  international  situation  Interim  dividend  on  Ordinary 
shares,  usually  made  in  August,  has  been  postponed. 
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A  cORKEsi'ONDENT  iisks  whether  banks  which  avail 
themselves  of  the  moratorium  and  decline  to  allow 
customers  to  withdraw  deposits  or  draw  on  their 
current  accounts  are  not  liable  to  pay  the  full  mora- 
torium interest  for  the  money  so  withheld  from  the 
owner.  As  we  read  the  moratorium,  it  appears  to 
us  clear  that  all  bankers  who  act  as  our  correspondent 
describes  are  bound  to  pay  the  full  moratorium  in- 
terest. Indeed,  we  should  incline  to  the  opinion  that 
every  such  banker  would  readily  recognise  that  he 
iwas  bound  to  pay  the  full  moratorium  interest.  But 
clearly  it  is  a  question  for  a  lawyer. 

Our  readers  probably  have  noted  that  Messrs.  J.  P. 
Morgan  and  Company  have  consulted  the  American 
Government  as  to  the  propriety  of  issuing  a  French 
loan  in  New  York.  The  Messrs.  Morgan  stated  that 
they  had  not  been  asked  by  the  French  Government 
to  make  a  loan,  but  that  it  was  suggested  to  them 
by  merchants  interested  in  the  trade  between  the 
United  States  and  France  that  a  loan  should  be  made 
for  the  purpose  of  creating  a  credit  in  the  United 
States,  the  proceeds  of  which  would  be  used  to  buy 
American  products  for  the  French  people  and  that 
no  part  of  the  credit  would  be  used  for  gold  exports. 
The  Messrs.  Morgan  are  unwilling  to  take  any  step 
of  the  kind  if  it  seems  undesirable  to  the  American 
Government,  and,  therefore,  they  made  known  the 
proposal  addressed  to  themselves,  intimating  that 
they  would  do  notliing  if  disapproved  by  the  Govern- 
ment. The  Messrs.  Morgan  apparently  have  received 
no  answer  to  their  intimation.  But  in  the  unofficial 
way  in  which  news  leaves  the  White  House,  it  has 
become  known  that  the  President  believes  that  he 
ought  not,  as  the  head  of  a  neutral  Government,  to 
interest  himself  one  way  or  other,  leaving  it  to  the 
bankers,  American  and  French,  to  decide  for  them- 
selves. 

This  week's  Bank  of  England  return  is  again 
exceedingly  interesting.  The  "Other"  deposits 
amounted  on  Wednesday  evening  to  £123,892,659, 
an  increase  during  the  week  of  £15,798,372,  or  14.6 
per  cent.  Comparing  it  with  the  amount  on  July  22, 
the  Thursday  immediately  preceding  any  declaration  of 
war,  there  is  an  increase  from  a  little  over  42  millions 
to  almost  124  millions,  or  194  per  cent.  The  "  Other  " 
securities  on  July  22  were  £33,632,762.  On  Wednes- 
day night  last  thoy  amounted  to  £109,904,670,  being 
an  increase  of  over  76i  millions  sterling,  or  227  per 
cent.  Taking  the  week  alone,  the  increase  is  consider- 
ably over  15  millions. 

Up  to  Wednesday,  it  will  be  observed,  the  Bank  of 
England  practically  had  the  Money  market  all  to  itself 
in  London.  In  the  great  industrial  districts  in  the 
North  and  in  the  Midlands  some  of  the  banks,  as  the 
Chancellor  of  the  Exchequer  observed  on  Wednesday, 
did  very  well.  But  in  I;ondon  the  rush  continued  up 
to  Wednesday  evening  almost  as  great  as  ever.  There 
has  Iieen  a  decline  since.  The  figures  given,  however, 
show  how  eager  the  holders  of  bills  were  to  get  them 
discounted,  and  what  a  great  service,  accordingly,  the 
Bank  of  England  has  done.  As  the  week  is  drawing 
to  a  close  the  pressure  is  decreasing,  and,  it  is  to  be 
hoped,  confidence  is  reviving. 

We  wonder  if  the  holders  of  bills  fully  understand 
the  significance  of  what  the  Government  has  done, 
and  how  great  is  the  advantage  which  has  been  offered 
to  them.  Of  course,  the  figures  we  have  just  cited 
prove  very  plainly  that  great  numbers  did  quite  appre- 
ciate the  service  rendered  to  them.  But,  as  already 
observed,  it  was  London  which  chiefly  took  advantage. 
There  was  not  such  eagerness  on  the  part  of  the  Pro- 
vinces to  take  advantage  of  the  opportunity.  Perhaps 
it  is  fortunate  that  it  was  so.  But  it  looks  as  if  large 
numbers  of  persons  immersed  in  their  own  business — 


and  having,  tJierefore,  nc*  very  much  time,  and  prob- 
ably not  much  opportunity  either,  to  make  themselves 
thoroughly  acquainted  with  the  advantages  ofiered  to 
them — did  not  clearly  understand  the  meaning  of  what 
was  being  done.  At  all  events,  there  clearly  was  not 
the  eagerness  in  the  Provinces  to  avail  of  the  opportu- 
nity as  might  reasonably  have  been  expected. 

On  July  21  the  gold  in  the  vaults  of  the  Imperial 
Bank  of  Russia  and  held  to  its  credit  abroad,  amounted 
to  £174,509,000;  and,  in  addition,  silver  amounting  to 
£7,383,000  was  held,  making  a  total  cash  of 
£181,892,000.  Against  this,  the  notes  in  circulation 
amounted  to  £163,41 1,(X)0,  showing  an  excess  of  cash 
over  notes  of  £8,481,000.  On  August  14  the  gdd 
amounted  to  £172,167,000,  to  which  has  to  be  added 
£6,316,000  in  silver,  making  the  total  cash 
£178,483,000.  Against  this,  there  was  a  total  issue  of 
notes  of  £232,10G,O<JO,  showing  an  excess  of  notes  over 
cash  of  £53,G23,fXX).  It  is  to  be  borne  in  mind, 
however,  that  the  Bank  held  notes  amounting  to 
£7,893,000.  In  any  case,  there  is  no  doubt  about  the 
enormous  strength  of  the  Bank,  since  in  gold  alone  it 
held  over  172  millions  sterling,  and,  in  addition,  silver 
amounting  to  £6,316,000. 


AGRICULTURAL  RETURNS  OF  THE 
UNITED  KINGDOM,  1914. 

The  Board  of  Agriculture  and  Plsheries  issued  on 
the  11th  inst.  a  statement,  subject  to  final  revision, 
of  the  acreage  of  certain  crops  and  of  the  number  of 
livestock  in  England  and  Wales  of  this  year,  together 
with  the  estimated  production  of  each  of  the  crops. 

The  Board  have  now  received  from  the  respective 
departments  similar  figures  for  Scotland  and  Ireland, 
and  the  following  statement  gives  the  totals  for  the 
United  Kingdom: — 

Acreage  and  Live  Slock. 


1914 

1913 

, Inc.  or  I 

ite. , 

Aortt 

Aon* 

%. 

..    l,9»0,0CO 

1,790.000 

+    160,000 

+  a4 

..    1,804.000 

1,930,000 

-     ZSAD 

-  u 

..    3,886,000 

3,961.000 

-     75,000 

-  u 

..    1,206,000 

1,173,000 

+     33,000 

+  u 

No. 

No. 

Na 

..  12,152/)00 

11,896,000 

+   256X00 

+  li 

_.  28,103,000 

27,552.000 

+    667,C00 

+  Z.0 

..    3.971,000 

3,294,000 

+   677J0CO 

-i-2as 

Eitimated  Production 

..    7,799,000 

IfiSIfiOO 

+    712,000 

+  100 

..    IJUZtJXO 

SfiOtfiOa 

—  rnjMi 

-  3.4 

...  19,333,000 

80,660,000 

-ijsnjxo 

-  6A 

Tool 

Toni 

Tom 

...    7,228,000 

7,606,000 

-   SnjDOO 

— 

Wheat  .., 

B>rler  .. 
0at4 
Potatoea 

Cattle  .. 

Sheep  .. 

Pigs  .. 


Wheat  ... 
Barley  ... 
Oata       .« 

PotatoM 

The  wheat  crop  is  10  per  cent,  larger  than  that 
of  1913,  and  is  considerably  above  the  average  of  the 
last  10  years.  The  production  of  barley,  although 
less  than  in  1913,  is  larger  than  in  either  of  the 
three  preceding  years.  Oats  are  under  average.  The 
potato  crop  in  Ireland  is  estimated  at  about  10  per 
cent,  less  than  last  year,  so  that  the  total  for  the 
United  Kingdom  falls  about  5  per  cent,  below  1913, 
when  tlie  crop  was  the  largest  on  record.  In  1912 
the  total  crop  was  only  5}  million  tons. 

The  number  of  cattle  in  the  United  Kingdom  is 
larger  than  in  any  previous  year. 


London  City  &  Midland  Bank 


LIMITED. 


eSTABLlSHEO    1836. 


SUBSCRIBED  CAPITAL 
PAID-UP  -       - 

RES':RVE  FUND      -      - 
DEPOSITS        -      •      • 


£22.947,804 

4,780,792 

4.000,000 

108,181,411 
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AMERICAN  AND   CANADIAN 
INVESTMENTS 


SHARES  REGISTERED 

DIVIDENDS    COLLECTED 

COUPONS  CASHED 

By  the    English.   Associatioa   of    American   Bond 
and   Share    Holders,   Limited, 

5    Great    Winchester    Street,    London,    K.C. 
(.XttabliBhed   1884.) 


IHTx^ite  for  tKe  Fx>ee  Booklet. 


It   will    Interest    You. 


^merlmn  ^^m. 


CANADIAN  PACIFIC  RAILWAY. 

No  one  can  read  the  report  of  the  Canadian  Pacific 
Eailway  without  recognising  the  very  great  strength 
of  the  undertaking,  and  its  importance  as  one  of 
the  great  assets  of  Canada.  Its  system  of 
13,322  miles  in  Canada  and  of  4,728  miles 
in  the  United  Stales  supplies  the  railway  facilities 
needed  to  bring  into  cultivation  an  immense  area 
of  land.  Of  this  total  no  less  than  2,465  miles  of 
line  are  in  the  province  of  Manitoba,  2,146 
miles  are  in  Saskatchewan,  2,453  miles  in  Alberta, 
and  1,280  miles  are  in  British  Columbia.  The  extent 
of  railway  mileage  in  the  fertile  agricultural  districts 
of  the  world  is  at  the  present  moment  an  important 
matter,  as  it  is  evident  that  for  some  time  to  come,  at 
any  rate,  the  supply  of  capital  for  railway  extensions 
may  be  seriously  interfered  with  by  the  great  war  now 
being  waged  in  Europe,  which  cannot  fail  to  divert  for 
a  time  the  capital  that  would  otherwise  be  available  foj- 
the  extension  of  railways  in  the  agricultural  countries 
and  in  increasing  the  world's  production  of  foodstuffs. 
Fortunately  at  this  moment  vast  tracts  of  virgin 
country  have  been  opened  up  to  cultivation  through, 
railway  extensions  in  recent  years,  and  in  this  work 
the  Canadian  Pacific  has  taken  a  leading  part,  and 
has  in  working  order  a  great  system  of  lines  in 
Western  Canada.  In  Eastern  Canada,  which  it 
should  be  remembered  is  also  fertile  and  capable  of 
producing  a  very  great  quantity  of  foodstuffs,  its 
system  of  railways  is  also  of  the  most  extensive 
character.  In  what  is  known  as  the  Eastern  division, 
comprising  mainly  the  State  of  Quebec,  the  length  of 
its  lines  is  1,583  miles,  while  in  Ontario  its  system  is 
1,509  miles.  Should  the  war  continue  for  any  con- 
siderable time,  it  will  of  necessity  cause  a  stoppage 
of  railway  construction  in  new  districts,  and  result  in 
the  more  rapid  development  of  districts  already  opened 
up  to  settlement.  Moreover,  war  usually  causes  a  great 
advance  in  the  price  of  food.  This  has  not  taken 
place  for  the  moment,  as  the  world's  crop  of  this 
year  was  grown  under  normal  conditions,  and  the 
disturbance  to  credit  caused  by  the  war  has  resulted 
in  a  sharp  contraction  of  consumption,  thereby 
causing  an  excess  of  supply.  But  if  the  war  con- 
tinues, it  is  obvious  that  the  production  of  food  in 
Europe  will  be  substantially  reduced,  and  that  after 
a  time  the  enormous  war  expenditure  will  result  in  a 
revival  of  consumption.  Hence  there  is  the  prospect, 
if  not  the  certainty,  that  next  year  the  price  of  food 
will  be  much  higher  than  it  is  at  present,  and  that  the 
production  of  foodstuffs  in  Canada  and  in  other 
agricultural  countries  unaffected  by  the  war  will  be 
greatly  stimulated.  All  that  Canada  needs  at  (he 
present  time  largely  to  expand  her  production  of  food- 
stuffs are  settlers   on  the   land.     Practically   all   the 


■  machinery  of  distribution  has  been  provided  for  a  much 
greater  production  than  she  at  present  enjoys. 

The  events  now  taking  place  are  likely  to 
cause  an  efflux  of  population  from  the  towns  where 
employment  is  scarce  on  to  the  land  where  employ- 
ment can  be  found  for  an  almost  unlimited  number 
of  persons.  The  trend  of  economic  events  was  in  the 
direction  of  a  mucli  more  rapid  settlement  of  the  land 
in  Canada  than  in  recent  years,  and  the  outbreak 
of  the  great  war  in  Europe  will  tend  to  accelerate  the 
movement,  with  the  result  that  the  productive  power 
of  Canada  will  be  enormously  stimulated.  It  should 
be  recognised,  of  course,  that  the  trend  of  economic 
events,  apart  from  the  war,  was  towards  a  lower  price 
of  foodstuffs  in  consequence  of  the  world's  increasing 
production,  but  that  the  outbreak  of  war  will  tend  to 
maintain  prices  of  foodstuffs  and  will  enable  the  Cana- 
dian people  to  realise  much  larger  profits  than  other- 
wise they  would  have  done  from  their  increasing  pro- 
ductions. 

In  the  work  of  increasing  the  productive  power  of 
Canada  the  Canadian  Pacific  is  performing  the  lion's 
share,  and,  moreover,  in  view  of  the  excellence  of  its 
credit,  it  will  be  able  to  continue  the  work  by  assist- 
ing settlers  on  to  the  land  and  providing  them  with  all 
the  transportation  facilities  they  need.  In  the  year  to 
June  last  the  traffic  of  the  Canadian  Pacific  showed 
marked  contraction,  its  gross  earnings  for  the  year 
having  been  $129,815,000  against  $139,396,000  in  the 
previous  year.  But  we  would  specially  point  out  that 
this  decline  was  due  not  to  any  contraction  in  the  pro- 
ductive power  of  the  country,  but  to  a  greater  measure 
of  economy  in  the  consumption  of  the  Canadian  people 
arising  from  the  financial  stringency  which  has  been 
experienced.  This  financial  stringency  affected  the 
building  trade,  and  consequently  led  to  a  decline 
in  the  lumber  traffic  as  well  as  in  the  demand  for 
manufactured  articles.  But  the  essential  products  of 
Canada,  as  indicated  by  the  traffic  of  the  Canadian 
Pacific,  showed  great  expansion.  The  quantity  of  flour 
carried  in  the  twelve  months  was  no  Jess  than 
8,802,000  barrels,  in  comparison  with  8,094,000 
barrels  in  the  previous  year,  while  the  quantity  of  grain 
carried  was  184,954,000  bushels,  in  comparison  with 
171,953,000  bushels  in  the  previous  year  and 
151,731,000  bushels  in  1911-12.  The  live  stock  con- 
veyed also  showed  remarkable  increase,  amounting 
last  year  to  2,481,000  head  against  1,783,000  head  in 
the  previous  year  and  1,663,000  head  in  1911-12.  And 
it  is  evident  that  apart  from  the  effect  upon  the  crops 
of  the  vagaries  of  the  weather  the  quantity  of  agricul- 
tural produce  grown  in  Canada  will  in  the  next  few 
years  show  rapid  expansion,  and  that  the  Canadian 
Pacific  Railway  will  be  called  upon  to  transport  the 
greater  part  of  the  increased  production.  Of  course, 
we  do  not  wish  to  infer  for  one  moment  that  the 
volume  of  trade  in  Canada  may  be  maintained  at  the 
level  of  last  j^ear  or  of  the  previous  year.  In  recent 
years  trade  in  Canada  has  been  immensely  stimulated 
by  the  great  influx  of  British  capital  into  the  country, 
which  has  been  expended  in  the  construction  of  rail- 
ways and  in  the  building  up  of  towns  and  industries. 
It  is  obvious  that  in  a  period  of  war  the  amount  of 
capital  which  Great  Britain  can  supply  to  Canada  will 
be  greatly  reduced.  We  are  not  without  hope  that  in 
a  period  in  which  this  country  may  not  be  in  a  position 
to  supply  other  lands  with  the  great  amounts  of  capital 
it  has  supplied  in  recent  years,  the  United  States 
will  step  into  the  breach  and  will  provide  large  sums. 
If  Canadian  municipalities  and  others  are  able  to 
borrow  any  substantial  sum  in  the  United  States  to 
supplement  the  smaller  sums  which  may  be  obtainable 
from  Great  Britain,  the  effect  of  the  war  upon  the 
general  welfare  of  Canada  may  be  inappreciable.  If, 
however,  Canada  is  unable  to  borrow  substantial  sums 
in  the  United  States,  it  is  obvious  that  general  trade  in 
Canada  must  suffer  a  substantial  set-back  in  conse- 
quence  of  the  check  that   will  be  given  to  the  con- 


August  29,   1914.] 


THE     STATIST. 


503 


Income  Statement  of  the  Canadian  Pacific  Railway. 

Twrto 

A.Ter. 

Qrou 

Operatlni?                     Net 

MUo. 

Net         FUed          Net         Wr.on 

/-  -Wt.  on  Ord. — , 

Jane 20 

Milea. 

EarnlngK. 

Bxpgtuea.  Ratio.  B«rningf. 

Innnxaa, 

Income.     Obsrget.      Profit.     4%  PreC    Balanw. 

lamed.  . Paid. , 

a.1— — 

1914      . 

,    11,825 

129,S15,00D 

*            %           t 
87,389,000    67.32    42,426,000 

t 
6,472  000 

48338,000  10,227,000  38371,000  3,109,000    liAlXO 

14-61 

%          • 

10    24300300 

t 
11362300 

1913      . 

.    11,366 

133,396,000 

93,160,000    66-82    48,248,000 

7,844,C00 

t4,030.000  10376,000  43,214,000  2JKDfm    40,284J00 

18-T9 

10    21.420300 

18334300 

1912 

.    10,767 

125,319,000 

80,021,000    84-89    43,298,000 

6,283,000 

49,661,000  10,628,000  IBfiXfUX  2,692A»    36,944^03 

20-24 

10    18300300 

18,444300 

1911      . 

.    10^2 

lOJ.ieS.OOD 

67.463000    64-78    38,703,000 

8,185,000 

42366.000  10X)11,000  32364,000  2,264.003    30300000 

17-03 

9i  17,100300 

13300300 

1910      . 

.    10078 

94,989,000 

61,149,000    64-37    33340,000 

4335,000 

38375,0CO    9317AX)  28,7e8A»  2,216.000    26,643X00 

17W 

n  11362300 

14,876«00 

1909 

.      9,737 

76,313,000 

63,358,000    69-92    22,955,000 

3,807,000 

28,762.000    9,427300  17,336300  2,108,000    13.227300 

10-16 

7    10300300 

4.727300 

1908     . 

.      9,212 

71384,000 

49,592,000    69-47    21,792,000 

3,871,003 

28,683300    8,770,000  18393,000  1316300    14377300 

12-31 

7      8318300 

6,460300 

1907      . 

.      9,000 

72.217,000 

46,914,000    64-96    26J03.000 

3,581,000 

28.884,000    8317  000  20,387300  1,73«300    18331300 

15-31 

T     8318300 

UU13300 

1906      . 

..      B.691 

61,669,000 

38,696,000    62-76    22,973,000 

1,970,000 

24343,000    8,351300  ia6e2300  1360300    14332300 

4-73 

6     6364300 

8348300 

190S      . 

..      8,bll 

60,482  000 

36,007,000    69-38    16,476,000 

1,586,000 

17360,000    7364,000    9.106300  1314300     7382300 

8-17 

6      B377300 

2.016300 

1904      . 

,      8,092 

46,469,000 

32,256,000    69-42    14,213.000 

2,113,000 

16,328,000    8308300    8418300  U62300     6366300 

8-24 

6     6370300 

13B6300 

1894t    . 

.      6,3M 

18,752,000 

12,329,000    65-75      6,423,000 

790,000 

7,213,000    7,740,000  Dr327,000     2873:0  Dr.784300 

RU 

2i    l,62S300Dr.2,408300 

1886f    . 

10,081,000 

6,378/X)0    6326      3,703,000 
t  Oalendar  year. 

3.703,000    3,068,000      636,0CO       -             836300 
t  OuiadUn  OoTemment  goaranteed  3  %  to  18K 

■98 

t          - 

636300 

struction  of  railways  and  buildings.  On  the  other 
hand,  however,  the  higher  prices  which  Canada  naay 
obtain  for  her  foodstuffs  may  assist  in  maintaining 
the  consuming  power  and  trade  of  the  country.  In 
these  circumstances  Canada  is  to  be  congratulated 
upon  the  great  financial  strength  of  the  Canadian 
Pacific  Railway,  which  in  any  conceivable  circum- 
stances that  may  arise  should  be  in  a  position  to 
secure  the  capital  it  will  need  for  placing  a  very  large 
number  of.  settlers  upon  the  land  and  for  assisting  in 
the  work  of  developing  the  mineral  and  other 
resources  of  the  country. 

In  the  past  year  its  net  income  was  no  less  than 
$48,898,000,  in  comparison  with  $54,090,000  in  the 
previous  year,  and  out  of  this  great  sum  only 
$10,227,000  were  needed  to  meet  the  interest  charges. 
Consequently,  the  net  profit  was  no  less  than 
$38,671,000,  in  comparison  with  $43,214,000  in  the 
previous  year,  a  sum  equal  to  as  much  as  30  per 
cent,  of  the  gross  receipts.  We  should  mention  that 
the  profit  for  the  Ordinary  stock  in  the  past  year  was 
$35,562,000,  equal  to  a  dividend  of  14^  per  cent. 
The  10  per  cent,  dividend  distributed  called  for  a 
sum  of  $24,500,000,  and  the  undivided  balance 
reached  $11,062,000. 

In  considering  the  question  of  the  margin  of  profit 
behind  the  10  per  cent,  dividend,  account  should  be 
had  of  the  ibihty  of  the  Company  to  reduce  expendi- 
ture, and  thus  to  neutralise  the  effect  upon  profits 
of  a  decline  in  gross  receipts.  In  the  past  year,  with 
a  shrinkage  of  about  $9,600,000  in  gross  earnings, 
expenses  were  reduced  about  $5,800,000,  and  the 
loss  in  net  earnings  was  only  $3,800,000.  If  the 
Company  were  able  to  neutralise  a  shrinkage  in 
its  gi-oss  earnings  to  the  extent  of  two-thirds  by  a 
reduction  in  expenditure,  the  gross  receipts  could 
further  decline  by  about  25  per  cent,  before  it  would 
become  necessary  to  consider  the  question  of  reducing 
the  dividend. 

The  great  strength  of  the  Company's  condition, 
either  from  an  income  or  from  a  capital  point  of  view, 
renders  possible  any  increase  of  capital  that  may  be 
deemed  to  be  necessary,  and  we  are  glad  to  notice 
that  the  directors  propose  to  obtain  power  at  the 
annual  general  meeting  to  increase  the  capital  stock 
by  another  $75,000,000,  from  $260,000,000  to 
$335,000,000,  in  order  to  make  it  accord  with  the 
amount  for  which  the  Company  has  the  sanction  of 
the  Government.  Although,  with  the  curtailment  of 
capital  expenditure,  no  necessity  exists  for  issuing 
any  additional  Ordinary  stock  at  this  time,  and  there 
will  be  no  resumption  of  works  requiring  any  large 
amount  of  money  until  a  decided  improvement  in 
business  conditions  furnishes  ample  warrant,  the 
directors  are  convinced  of  the  prudence  of  making 
provision  at  this  time  for  capital  requirements  cover- 
ing a  considerable  period  in  the  future.  No  portion 
of  the  increased  amount  will,  of  course,  be  issued  by 
the  directors  until  the  sanction  of  the  shareholders 
has  been  obtained  at  a  special  general  meeting  called 


for  the  purpose.  In  the  past  year  the  additional  capital 
was  provided  by  the  issue  of  $52,000,000  of  Ten-year 
Note  certificates,  by  the  creation  of  $14,000,000  of 
Car  Trust  certificates,  and  by  the  issue  of  £2,065,000 
of  Pour  per  Cent.  Consolidated  Debenture  stock  and 
of  £800,000  of  Four  per  Cent.  Preference  st<)ck.  The 
really  remarkable  expansion  in  the  agricultural  traffic 
of  the  Company — and,  of  course,  it  is  the  develop- 
ment of  agriculture  upon  which  the  welfare  of  Canada 
mainly  depends — both  last  year  and  in  the  last  10 
years  is  shown  by  the  following  statement:  — 

Principal  Comvwdities  Conveyed  hy  Canadian  Paeifie  RailJtay. 


Tr.  to 

Jane         Lamber.        Grain.       Floar, 
30  Feet.  Biuheli.     Barrels. 

1914  ...2963,125.699  184,954,241  8302250 
1913  ...3,210,306,090  171,962,738  8,093336 
1912  ...2,806,735,006  151,731,691  8.459,850 
1911  ...2,441,007,107  111,169,982  8.469.744 
1910  ...2.292.821,963  112,795,345  7,489,812 
1909  ...1,726.944,58»  97,236,160  6,683,354 
1908  ...1.764,445,495  88,345,234  5343.988 
1907  ...1,989,444,728  93,207,009  6.256,702 
1906  ...1,804.648.962  82.196343  5,994,635 
1905. ..1,435,758,930  59.739,180  5,010,883 
1904  ...1,267,804,321  62,990,151  6,270,432 
1903. ..1,190,378,217  63322,710  5,110,767 


Ure      Fire-        Uanof.       Total 
Stock,    wool.       *  VIM.    FreigbL 
Head.    Oordt.         Tool.       Tooa. 
2,481,360  287310  17,307024  ZlSOl^ni 
1,762,986  293,636  19,146311  29,471314 
1,863,316  205  079  16.289,046  25340.238 
1,567,665  293345  14.730.381  22336.214 
1,381,183  2803 '8  13335300  20,55U68 
1371,873  249,628  10,341,489  163*9316 
l,349,ni  249,605    9.034304  16.040326 
1337.467  274,629    9,180,149  15,733306 
1,428,320  264.458    7317,444  13,935,798 
1330,560  261,794    7,144326  11392.204 
1314314  270303    6.740374  11.135398 
1.103,686  268,401    5307396  10,180347 


Every  efiort  was  made  in  the  past  year  to  secure 
economy  in  operation,  and  the  shrinkage  in  traffic  was 
accompanied  by  a  much  more  than  corresponding  re- 
duction in  train  mileage  and  car  mileage,  with  the 
result  that  the  revenue  train  load  increased  from  381 
tons  to  407  tons,  and  the  revenue  car  load  from  19.34 
tons  to  20,15  tons.  The  effort  made  in  the  past  year 
to  work  economically  will  be  evident  from  the  follow- 
ing statement :  — 

IVeight-TVain  RetulU  of  the  Canadian  Pacific. 

Freight- 


Tear 

to         Revenae       Train 
Jane  30  Ton  Uilee.t   Miles. 

1914  ...10.601,426  26,054,606 

1913  ...11,242,691  29,499,193 

10,180.782  27366,484 

7,859,967  23,382,314 

7,669324  22,247,538 

6,210,037  20,749,676 

1908  ...  5,699,092  19,587.322 

1907  ...  6,789,192  19,599,133 

5,190,951  18399,735 

4318,603  15,967,520 

3,670,822  15374,399 

3,721,877  14,744,034 


1912  . 
1911  . 
1910  . 
1909  . 


1906  , 
1905  , 
1904  , 
1903  . 


-Train  Load->  ,-OarLaad-,TonWlet 

Rev.  Total.  Loaded  BeT.  TotaL  per  MO* 

Tone.  Tons.  Oar  Miles.  Tone.  Tool.  o<  Road. 

406-89  46436  628.19»,123  2015  2229   896,470 

381-12  440-24  531397.286  19-34  22-34  989381 

372-02  45106  666.244,793  18-30  21-21   945319 

336-18  539-25  460.739321  17-03  19-75  759,983 

34025  39016  435,498.575  17-48  2002  751.079 

299-29  34724  363.035380  17-11  19-85  637.775 

290^  341-22  327.388310  17-41  20-42  6183M 

295-38  339-84  347.181.189  1667  19-18  64S33S 

279-10  324  26  316.199.077  16-42  19«   697306 

251-69  30O-J7  262319.047  15-31  18^7   472,438 

238-76  251-69  243,394348  16«  17-62   463380 

252-43  288-71  242313,797  15-34  17-66   487,284 

t  COO*!  omlttKL 


The  shrinkage  in  freight  receipts  was  greater  in 
proportion  than  the  decline  in  traffic,  the  average 
freight  rate  in  the  past  year  having  shown  a  fall 
of  about  4  per  cent.  Tlie  rate  last  year  was  .753  cent. 
against  .784  cent,  in  the  previous  year.  The  course 
of  the  freight  traffic  and  of  the  freight  receipts  and  of 
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the   average   freight  rate 
following  statement : — 


will    be   apparent   from  the 


Average  £ri 

'ight  Rate  and,  Saul  of  the  Canadia/n  Paoifio. 

Aver. 

Rev. 

Teu:  to 

Arer. 

Kev.  Ton 

Freight 

Freight 

Freight 

Aver. 

jcmeS) 

MUes. 

MUes. 

Eeceints. 

Rate. 

Carried. 

HanL 

« 

Cent. 

Tons. 

MUes 

191«      .. 

11,825 

10,601,426,321 

81,136,295 

•753 

27,801,217 

381-35 

1913      ... 

11,336 

11,242,6W,998 

89,655,223 

•784 

29,471,814 

38  ^•79 

1912      ... 

10,767 

10,180,782  382 

79,835,734 

•772 

25,940,238 

39247 

WU      ... 

10,312 

7,859,956,857 

65,645.228 

•819 

22,536,214 

348  77 

1910     ... 

10,078 

7,569,824,332 

60,158,887 

•778 

20,561,358 

368^33 

1909     ... 

9,737 

6,210,036,958 

4^,182,520 

■760 

16,549,616 

375-23 

1908      ... 

9,212 

5,699,092,014 

44,057,693 

•755 

15,040,325 

378-92 

1907      ... 

9,000 

6,789,191.940 

45,885,968 

•776 

15,733,306 

357-96 

1906      ... 

8,691 

6,190,951,172 

39,512,973 

•743 

13,933,798 

372-54 

1906      ... 

8,511 

4,018,602,710 

31,725,290 

■767 

11,892,204 

337-92 

190«      ... 

8,092 

3,670,821,775 

29,235,821 

•773 

11,135,896 

329-63 

1903      ... 

7,638 

3,721,877,190 

28,602,082 

•743 

10,180,847 

385-57 

The  greatness  of  the  Company's  earnings  and 
profits  both  actually  and  in  comparison  with  what  they 
were  a  few  years  ago  is  shown  by  the  Income  State- 
ment herewith. 

We  append  the  prices  of  the  Company's  securities 
on  July  30,  and  the  yields  afforded:  — 


Tieldt  Afforded  by  Principal 
Amoimt 
Description.  Outetauding. 

Ist  Mort.  Bonds  (Sterling)  £^641,900 

Algoma  Branch  Ist  Mort.     £750,000 

Bt  Law.  &  0tt.|I  Ist  Mt..:.     £200,000 

Manitoba  S.  W.||  1st  Uort.  $2,644,000 

Atlantic  &  N.-W.ll  Ist  Mt.  £1,330,000 

Tor.,  Grey  &Bruoe|i  Ist  M.    £719,000 

Ont.  &  Quebec  J  6  %  Deb.    £4,007,382 

Do.  Ordinary  Stocic  ...    {2,000,000 

OaL  *  Ed,|:4%  Deb.  Stocli.  £1,121,700 

Dom.&tl.||4%  IstDeb.Stlc.  £600,000 

Do.  do.  4%  End    do.         £250,000 

Nak.  ii  Slooan  II 4%  Qold     £131,400 

New  Bruns.|!  5%  Mort....      £600,000 

Do.  4%  Deb.  Stosk   ...        £904,533 

Que.Cent.li4  %lstM.Deb.     £604,837 

Do.  3i  %  2nd  M.  Deb.       £336,600 

Do.  5  %  3.-d  Mt.  bonds     £336,500 

Do.  Capital  stock      ...       £671,300 

Bbas.&Okanagon|{4%Deb.  £256,800 

O.P.4%  Perp.  Deb.su.  j-34,766,336 

pec.  Inv.  Fd  Note  Certs  $52,000,003 

0.  P.  4  %  Non-Cam.  Prel.£  15,573,563 

Do,  Capital  Stock        ,..  $260,003,000 


Securities  of 

Date  of    ^— Int, 
Bedemp-  Hate. 

tlon.         % 
July  1915 
July  1937 

Irred. 
June  1934 
Jan.  1937 
July  2882 

Irred. 


5 
6 

4i; 


tg 

5(7 


July  2002 
Oct.  1944 
July  1956 
July  1918 
Aug.  1934 

Irred. 

(T) 
Jan.  1963 
Jan.  1963 

See  below 
Irred. 
Mar.  2, -24 


4j7 
4<7 
4b 
45 
5 
4ff 
4ff 
3isr 
5b 
4b 
4 
4 
6 
4 
10" 


Canadian  Paoifio  By . 
orDiy.~,  Yield  % 

Paid         Price   per  An.r 
J  ily  30  £  I.  d. 
lOi:      5    0    0 
106U    4  12    1 
92:      4    7    8 
not      4  11    0 
107t      4  11    5 
92;    »4    7    8 
114J      4    8    8 
136Jt    4    8  11 
94:    1%    6  10 
93:      4  10  10 
911 
95t 
109: 


1st  of 
J.  &  J. 
J.  &  J. 

J.  15  D. 

J.  &D. 
J.  iSe  J. 
J.  &  J. 

J.  &  D. 

J.  &D. 
J.  &  J. 
A.  &0. 
J.  &  J. 
J.  ic  3. 

F.  &  A. 

J.  &  J. 

P.  &.  A. 

J.  15  J. 

J.  15  J. 

J.  15  J. 

J.  &.  J. 
J.  &  J. 

M.  2S. 

A.&  0. 
J.A.J.O. 


4  10    8 

5  12  9 
4    9  10 

92:    n4    7    8 
92:      4    7    2 
4    8    6 
4  12    4 

3  15  10 

4  2  3 
4  3  1 
£  15  10 
4  11    6 

6  6    2 


82: 

108: 

106: 

93: 

97: 

10H« 

92: 

16St 


(•)  New  York  price.  (••)7  %  out  of  profits  of  Railway  and  3%  from 
special  income  account,  (f)  London  price.  Yield  allowing  for  exchange  and 
accrued  interest,  C)  Sterling  issues.  Yield  allowing  for  accrued  interest. 
(5)  Guaranteed  by  the  Govt,  of  British  Columbia,  elf)  Redeemable  at  110  %  at 
any  time  after  July  31, 1919,  on  6  mos.  notice  by  Co.  (|1)  Leased  to  Canadian 
Paoiac.  The  N.  &  8.  Ry.  and  the  S.  &  O.  Ry.  are  leased  by  the  O.  P.  R.  at 
rental  of  40%  of  gross  earnings.  The  C.  P.  R.  has  taken  a  further  lease  of  the 
latter  railway  for  999  years  at  4%  rental  on  bonds  outstanding  ;  bonds  mature 
July  1916.  IB)  Guar,  by  C.P.R.  (n)  Not  allowing  of  redemption,  (r)  Allowing 
for  redemption  of  bonds  at  par  at  maturity. 


CUBAN  RAILWAYS  AND  THE 

EUROPEAN  WAR. 

THE  CUBA  RAILROAD  COMPANY. 

"  It's  an  ill  wind  that  blows  nobody  good,"  may 
be  justly  applied  to  the  island  of  Cuba  with  reference 
to  the  outbreak  of  hostilities  in  Europe.  Immediately 
war  was  proclaimed  the  supply  of  sugar  from  the 
Continent,  whence  we  derive  most  of  our  require- 
ments, was  entirely  cut  off,  and  having  regard  to  the 
fact  that  stocks  both  in  this  country  and  in  the  United 
States  are  unduly  low,  the  demand  for  Cuban  sugar 
is  likely  to  be  great.  Fortunately  the  Cuban  crop 
this  year  is  exceptionally  large — the  largest,  indeed, 
on  record,  the  production  to  the  end  of  July  having 
reached  2,468,528  tons,  as  against  2,267,094  tons  in 
1913,  the  previous  record.  The  greater  portion  of  these 
supplies  are  exported  mainly  to  the  United  States.  As 
regards  this  country  our  imports  of  Cuban  sugar  last 
year  amounted  to  about  224,000  tons,  of  a  total 
value     of     £2,246,000.  In     consequence,     how- 

ever, of  the  Continental  situation  the  price  of  sugar 
has  risen  to  a  very  high  level,  current  quotations 
varying  between  50  per  cent,  and  100  per  cent,  higher 
than  they  were  at  this  time  last  year.  Assuming  that 
our  imports  from  Cuba  this  year  are  no  larger  than 
they  were  in  1913  the  price  we  shall  have  to  pay  will 


be  something  like  £4,000,000,  as  against  under 
£2,2.50,000,  With  Continental  supplies  cut  off 
and  with  stocks  in  this  country  low  a  very 
much  larger  quantity  will  have  to  be  imported 
this  year  from  Cuba  and  elsewhere  to  help  meet  our 
requirements.  Indeed  every  available  ton  will  be 
needed  to  in  some  measure  make  good  the  Contin- 
ental deficiency. 

The  value  to  Cuba  of  this  position  will  be  evident 
from  the  fact  that  of  its  total  exports  something  like 
65  per  cent,  consists  of  sugar;  and,  consequently, 
whilst  the  crop  is  always  of  prime  importance  to  the 
country  it  is  doubly  so  now  with  the  present  state 
of  European  politics.  With  the  certainty  of  a  bumper 
crop  likely  to  be  marketed  at  exceedingly  high  prices 
the  outlook  for  the  country  is  very  favourable.  Enor- 
mous profits  will  be  made  by  planters  and  others 
connected  with  the  industry,  the  wealth  of  the  coun- 
try will  be  enhanced,  trade  generally  will  continue 
active,  and  a  large  amount  of  money  will  be  available 
for  increasing  the  productivity  of  the  island. 

A  considerable  amount  of  British  capital  is  in- 
vested in  Cuban  enterprises  of  various  descriptions,  the 
most  important  being  in  its  railways.  These  comprise 
the  Cuba  Railroad  (602  miles),  the  Cuban  Central  (345 
miles),  the  United  Railways  of  the  Havana  (681 
miles),  and  the  Western  Railway  of  Havana  (147 
miles).  In  all  cases  the  varying  fortunes  of  the  sugar 
industry  are  of  supreme  importance,  the  greater  por- 
tion of  their  freight  traffic  consisting  of  sugar,  sugar 
cane,  molasses,  and  the  various  materials  connected 
with  the  trade,  as  well  as  the  necessities  of  those  en- 
gaged therein.  The  present  position  of  aSairs  is, 
therefore,  of  considerable  importance  to  British  in- 
vestors who  have  placed  their  capital  in  Cuban  Railway 
undertakings.  In  the  first  place  large  earnings  will  be 
secured  from  the  carriage  of  sugar  cane  from  the 
plantations  to  the  factories,  and  of  sugar  from  the 
factories  to  the  ports.  Secondly,  a  considerable 
additional  revenue  will  be  obtained  from  the  transport 
of  materials  connected  with  the  trade;  and  thirdly,  the 
companies  will  benefit  from  the  general  all-round  ex- 
pansion in  business  which  the  increased  wealth  and 
prosperity  of  the  country  will  create.  As  it  is  im- 
possible to  deal  comprehensively  with  all  the  com- 
panies in  a  single  article,  we  purpose  this  week 
analysing  the  position  of  the  Cuba  Railroad,  and  will 
continue  our  examination  of  the  other  railways  in 
subsequent  weeks. 

The  Company  is  the  youngest  of  the  group,  having 
been  organised  as  recently  as  May  1900.  Neverthe- 
less, such  rapid  strides  have  been  made  since  opera- 
tions were  commenced  that  the  Company  already 
occupies  a  very  important  position  in  the  railway  enter- 
prises of  the  Republic.  The  system  of  602  miles  is 
now  all  in  operation.  The  main  line  (387  miles)  ex- 
tends along  the  middle  of  the  south-west  portion  of 
the  island  from  Santa  Clara,  its  western  terminus,  to 
Santiago  de  Cuba  on  the  south  coast  and  to  Antilla 
on  the  north-east  coast  of  the  eastern  end  of  the  island, 
and  the  Company  enjoys  the  complete  monopoly  of 
the  trade  of  these  two  ports.  The  remainder  of  the 
mileage  is  made  up  of  comparatively  small  but  never- 
theless important  branches,  which  act  as  feeders  to  the 
main  line. 

The  freight  traffic  consists  largely  of  sugar  and 
tobacco,  but  the  Company  enjoys  a  fairly  large  general 
business,  while  the  revenue  derived  from  passengers 
constitutes  over  40  per  cent,  of  the  total  gross  earn- 
ings. The  crop  fluctuations  naturally  affect  the  pros- 
perity of  the  line,  but  a  retrospect  of  the  results  of 
working  for  the  last  few  years  shows  that  notwith- 
standing the  many  vicissitudes  through  which  the  Com- 
pany has  passed  a  substantial  annual  improvement  has 
taken  place  in  the  earnings  and  profits  of  the  under- 
taking. It  will  be  seen  from  tlie  table  appended  that 
in  the  nine  years  from  1905  to  1914  the  gross  earnings 
have  risen  from  $1,029,000  to  $5,164,000,  while  the 
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net  earnings  have  advanced  from  $295,000  to  as  much 
as  $2,471,000.  The  growth  of  jirofit  has  been  equally 
satisfactory,  for  whereas  for  tiie  year  to  June  30,  1903, 
the  surplus  in  excess  of  charges  was  only  $37,000,  for 
the  twelve  months  ended  with  June  last  it  was  as  much 
as  $1,651,500. 

The  following  retrospect  of  the  main  results  of 
working  since  1903-04  shows  the  rapid  and  continu- 
ous advances  made  from  year  to  year  in  the  earnings 
and  profits  of  the  line:  — 

Cuba  Railroad. 

-WorklDg  EipeniM—, 
Amount  Bstlo 

I  % 

2,693.743  52.00 
2.416.538  52.17 
2.000.3 «  52.37 
1.685.5V9  55  08 
1.452,036  66.73 
1,207,076  55.65 
1,318,180  64.63 
1.294,966  68.30 
l,056.5b6    65.28 

733,635    71.28 

608,119  108.04  (Lo»8)  42.077  — 

The  Company  is  now  paying  not  only  the  full 
6  per  cent,  on  its  Preferred  stock,  but  is  this  year 
distributing  at  the  rate  of  6  per  cent,  per  annum 
on  $10,000,000  of  Common  stock.  The  margin  be- 
hind the  dividend  is  as  much  as  $451,500,  and  the 
accumulated  profit  and  loss  surplus  amounts  to  no  less 
than  $3,848,000.  To  show  tlie  existing  charges  of  the 
Company  and  the  relative  strength  of  the  Preferred 
and  Common  stocks  we  append  the  income  state- 
ment of  the  Company  for  the  last  five  years :  — 
Cuba  liailroad. 


Year 

HUeage 

Bftrnlngs 
5,164  671 

1913-14 

..    6C2 

191213 

..    602 

4.632.040 

1911  12 

..    602 

3,819,253 

191011 

..    802 

3,059,650 

1909-10 

..    596 

2.569,335 

1908-09 

..    444 

2.157.165 

1907-08 

..    440i 

2,039,468 

1906-07 

..    426 

1,953,309 

1955-06 

..    428 

1,619.082 

1904  05 

..    426 

1,029,258 

1903-04 

..    — 

524,042 

V      Net 

Net 

Barnings 

ProBt 

1 

2,470.922 

1,651,505 

2,216.602 

1.414,280 

1,818.860 

1,059.862 

1,374,071 

797,316 

1,107.299 

672,089 

950,089 

560,799 

721,288 

366,426 

668,354 

332,424 

662,526 

287,861 

295,623 

37.448 

Tear  ended  Jnne  30—1914 

Oniaa  earning!  :  $ 

Passenger         ...  — 

Freight — 

Other      — 


1913  1912  1911  1910 

«  «  «  t 

1,939,059  1,666,096  1,427,270  1,185311 

2,166,843  1,738,243  1,319,304  1,136.474 

636,138  416,914  313,076  237,060 


Total 6,164,671       4,632,040       3,819,253       3,059,660      2,559,335 

Working    expenses    2,693,749      2,416,638       2,000,393       1,685,579       1,452,036 
...       (52-00)  (5217)         (52-37)  (66-06)         (5673) 


Ratio 


Net  earnings 
Fixed  charges 


2,470,922       2,216,502       1,818,860       1,374,071       1,107,299 
819,417  801,222  758,998         576,755         435,210 


Net  profit 1,651,606  1,414,280  1,069,862  797,316  672,089 

Diy.  on  PreJ.;  stock  600,000  600,000  550,000  450,000  360,000 

Rate  per  cent.  (6,%);  (6%)  (6J  %)  (4J  %)  (3J  %) 

Profit  for  Ordinary  1,051,505  814,280  609,862  347,316  322,089 

Ordinary   dividend  600,000  :  400.000  —  _  _ 

Rate  per  cent. ...  (6%)  (4%)  —  —  _ 


BurpliM     461,505         414.280  609,862         347,316  322,089 

Brought    forward    3,396,841       2,982,561        2,472,699       2,125,383       1,803^94 

Carried  forward...    3,848,346       3,396,841        2,982,661       2,472,699       2,125,383 

At  the  present  time,  therefore,  the  Company  is 
earning  profits  equal  to  a  dividend  of  over  10|  per 
cent,  on  the  Common  stock.  Since  July  1,  1913, 
the  policy  has  been  discontinued  of  setting  aside 
$8,000  a  month  for  "extraordinary  displacement." 
It  may  be  explained  that  owing  to  the  rapid  construc- 
tion of  the  line  a  large  amount  of  betterment  work 
has  had  to  be  accomplished  ever  since  the  railway  was 
opened  some  12  years  ago,  and  as  recently  as  1907 
nearly  £160,000  a  year  was  being  charged  to  expenses 
for  betterment  purposes.  Since  1908  the  annual 
charge  has  been  £96,000,  and  as  the  special  replace- 
ments for  which  the  money  was  needed  are  now  com- 
pleted there  is  no  necessity  to  make  any  further  alloca- 
tion from  revenue  for  the  purpose.  The  large  profits 
which  the  Company  is  earning  and  the  existing  margin 
beliiiid  the  6  per  cent,  dividend  on  the  Common  will  be 
apparent  from  the  following  statement  of  the  profits 
earned  and  dividends  paid  for  the  last  nine  years:  — 


Betterments 
Net        Charged     Total 
Year  Profit  to  Bzpenscs  Profit 

1913-14      1,651.000         1  1.65*.0C0 

1912-13  ...  1,414,000  96,000  1,510,000 

1911-12  ...  1,060.000  96,000  1,156,000 

1910.11..,    797,000  96.000  893000 

1909-10,,.    672,000  96.000  768.000 

1908-09,..    551.000  96.000  647,000 

J*!-°8...    355,000  156.000  611,000       &i      612,000 

1906-07,,,    888,000  168,000  446,000       4i      45a000    ~        —          —      — 

1906-06,.,      37,000  114,0C0  151.000       li      150,000    —        —           —     — 


, Dividend  Earned ,  Dlvs. 

On  Preferred  On  Oommon  ^Paid— , 
, — Stock — ^  , — stock — V  PretOom. 
%  A.moant.  %  Amount.  %  % 
6  $60a000  lOi  $1,060,000  6  6 
6  600,000  9  900MO  6  4 
6  600.000  6i  560,000  b\  — 
6       60C.000    3       300,000       4)    — 

6     eoaooo  ij    175,000     3i  — 

6       600,000      i       60,000       li    — 


The  capital  of  the  Company  congtsts  of  $10,000,000 
of  Preferred  stock  and  $10,000,000  of  Common,  and 
there  is  a  bonded  indebtedness  of  $16,030,000.  The 
bonds  are  very  well  secured,  the  total  fixed  charges 
absorbing  only  about  one-third  of  the  existing  net 
income  of  the  line.  The  Five  per  Cent.  First  Mort- 
gage bonds  are  quoted  at  104,  and,  allowing  for 
accrued  interest  and  exchange,  a  yield  of  about  £5  per 
cent,  is  forthcoming.  The  Five  per  Cent.  Improve- 
ment and  Equipment  bonds,  issued  in  1912  at  95  per 
cent.  (New  York  terms),  are  now  obtainable  at  99, 
and  the  yield  is  consequently  about  £5  6».  5d.  per 
cent..  The  price  of  the  Six  per  Cent.  Non-Cumulative 
Preferred  stock  is  101,  and  the  yield  afforded  is  as 
much  as  £6  3s.  9d.  per  cent. 

The  capital  of  the  Company  and  the  prices  of  its 
securities  are  recapitulated  beneath : 

Beoarity  Amooat         latarast     Prtoc  TIeU* 

6  %  1st  Mort  60  year  Gold  bonds  ...  12,(nMXn  6  104  5    0  0 

6  %  Improvement  and  Bqalp.  Bonds     4.000,000  5  99  6    6  6 

6  %  Non-Oom.  Preferred  stock       ...  10,000,000  6  101  6    3  9 

Oommon  stock 10,000.000  6  —              _ 


Total  authorised  capital       ...  36,030/100 

*  Allowing  for  accrued  iotrreat  and  excbaage. 


THE    ELECTRICAL   ENGINEERING 
INDUSTRY. 

One  of  our  industries  that  is  already  experiencing 
benefit  from  the  war,  and  should  experience  very  con- 
siderable expansion  later  on,  is  the  electrical  engineer- 
ing industry.  This  industry  is  one  of  the  youngest, 
and  naturally,  therefore,  the  possibilities  of  expan- 
sion are  much  greater  than  those  more  established. 
In  fact,  it  may  be  said  to  be  practically  in  its  infancy, 
and  when  regard  is  had  to  the  fact  that,  so  far  as 
can  be  seen  at  present,  the  use  of  electricity  as  a 
motive  force  bids  fair  to  establish  a  commanding 
position  for  itself  in  the  world,  and  may,  indeed,  to 
a  large  extent  oust  older  competitors,  the  opportuni- 
ties for  expansion  are  almost  illimitable.  In  this 
country,  largely  as  a  result  of  foolish  legislation,  the 
industry  has  been  held  back,  and  other  countries, 
notably  the  United  States  and  Germany,  have  shown 
much  greater  progress.  During  the  last  few  years, 
however,  a  change  has  occurred,  and  British  manu- 
facturers have  at  length  recognised  the  importance  of 
the  industry  and  the  tremendous  opportunities  for 
expansion.  We  are,  however,  only  just  beginning  to 
appreciate  the  value  of  electricity  as  a  motive  force, 
but  with  a  steady  increase  in  its  use,  both  as  a  source 
of  power  for  other  standard  industries  and  also  for 
railway  working,  there  is  a  very  large  field  to  be 
occupied.  Our  railways  have  only  as  yet  made  a 
beginning  of  electrifying  their  systems,  and  in  this 
direction  alone  there  are  very  great  possibilities.  And 
when  there  is  taken  into  consideration  the  manner  in 
which  electricity  is  being  and  can  be  used  in  our 
large  industries,  such  as  the  iron  and  steel,  the  coal, 
general  engineering,  and  chemical  industries.  Ac, 
some  idea  may  be  obtained  as  to  the  possibilities  of 
growth.  The  figures  that  are  available  as  to  the  size 
of  the  industry  are,  of  course,  small  when  compared 
with  those  of  the  old-established  industries  of  the 
country.  Some  idea  of  the  size  may  be  gathered  from 
the  figures  given  in  the  Census  of  Production,  but 
it  must  not  be  forgotten  that  those  figures  were  for 
1907,  and  in  the  seven  years  that  have  elapsed  since 
then  a  considerable  growth  has  occurred.  Taking, 
however,  the  1907  figures,  the  value  of  the  total  out- 
put was  somewhat  over  £14,000,000.  Of  this  amount 
the  output  of  electrical  machinery  and  parts  was 
valued  at  £4,312,000.  The  second  in  size  was  elec- 
trical power  and  lighting  cables,  and  the  value  of  this 
output  was  £3,351,000.  Then  came  telegraph  and 
telephone  cables,  which  were  valued  at  £1,911,000. 
Thus  the  total  value  of  the  cables,  power,  lighting, 
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telegraph,  and  telephone,  which  combined  gives  a 
figure  of  £5,262,000,  would  occupy  first  place.  Here- 
with we  summarise  the  figures  of  the  Census  of  Pro- 
duction under  the  principal  headings  :  — 


Electrical  Engineering  Trade   Output. 


Electrical  machinery  and  parts 
Electrical  instruments  of  all  Icinds    ... 

Batteries  

Lamps  and  parts  

Telegraph  and  telephone  cables 
Electrical  power  and  lighting  cables 
Transmission  apparatus  and  plant    ... 

Electrical  accessories 

Telegraph  and  telephone  accessories 

Contract  work 

Kepairs  and  maintenance  worlj; 

Total,  Electrical  Engineering     ... 


£ 

4,312,000 
543,000 
549,000 
465,000 

1,911,000 

3,351,000 
.'543,000 
385,000 
380,000 

1,322,000 
337,000 


14,098,000 

_  n 

Further  information  is,  of  course,  forthcoming 
from  the  Board  of  Trade  figures  relating  to  our  im- 
port and  export  trade.  The  total  value  of  our  ex- 
ports of  electrical  goods  and  apparatus  for  1913  was 
£5,386,273,  as  compared  with  £2,230,799  for  1909. 
The  main  item  is  that  of  telegraph  and  telephone 
cables,  the  exports  of  which  were  valued  at  £2,615,244 
for  1913.  A  further  important  item  is  that  of  elec- 
tric wire  and  cables,  the  value  of  which  last  year  was 
£962,419.  Our  exports  of  electrical  goods  under  the 
principal  headings  may  be  seen  fi-om  the  following 
statement :  — 


Exports  of  Electrical  Goods  and  Apparatus. 


Electric  wire  &  cables 

Telegraph  and  tele- 
phone cables 

Telegraph  and  tele- 
phone apparatus    ... 

Carbons  

Electric  lamps  and 
parts  

Batteries        

Unenmnerated 


1913 

e 

962,419 


1912 
£ 
1,180,904 


1911 

£ 

826,518 


1910 

£ 

817,775 


1,615,244    1,553,099        7.i0,.353     2,269,278 


290,279 
10,064 

218,796 

226,323 

1,063,146 


259,997 
11,839 

206,683 
323,271 
905,794 


263,125 
15,480 

203,387 
157,692 
602,619 


224.022 
18,371 

163,984 
120,925 
488,247 


1909 

£ 

599,336 

741,752 

254,776 
10,257  . 

116,996 
111,144 
396,639 


5,386,273    4,341,587    2,819,374    4,102,602     2,230,799 

The  industry  at  present  is  receiving  benefit  from 
a  partial  cessation  of  the  imports.  Of  course,  as  far 
as  Germany  and  Austria-Hungary  are  concerned,  im- 
ports have  ceased  entirely,  and  to  a  large  extent 
imports  from  other  European  countries  are  also  sus- 
pended for  the  time  being.  Naturally,  therefore,  there 
is  afforded  the  opportunity  to'  our  manufacturers  to 
make  good  the  shortage  in  imports,  and,  in  view  of 
the  help  now  afforded  by  the  Board  of  Trade  to  manu- 
facturers desirous  of  securing  trade  that  has  hitherto 
been  taken  by  Germany  and  other  competitors,  there 
is  little  doubt  that  our  manufacturers  will  be  pre- 
pared, not  only  to  increase  their  normal  output,  but 
to  take  every  advantage  of  the  opportunity  now  given 
to  them  of  securing  new  trade.  The  imports  of 
electrical  goods  and  apparatus  may  be  separated  under 
six  chief  heads — namely,  electric  wire  and  cables,  tele- 
graph and  telephone  apparatus,  carbons,  electric 
lamps  and  parts,  batteries,  and  sundries  not 
enumerated.  In  1913  we  imported  electric  wires  and 
cables  of  a  total  value  of  £512,761,  of  which  the  value 
of  the  German  imports  was  £362,277.  In  1909  the 
total  was  valued  at  £343,284,  of  which  Germany  was 
responsible  for  £239,481.  Herewith  we  set  out 
details  of  the  imports  of  electric  wires  and  cables  for 
the  past  five  years: — •  , 


Electric   Wires  and  Cables. 


Germany 

Netherlands 

Belgium 

France... 

Italy 

United  States 


1913 

£ 

362,277 

1,174 

37,303 

16,687 

33,446 

6,926 


1912 

£ 

315,627 

306 

25,716 

16,924 

47,314 

7,727 


1911 

£ 

359,132 

421 

18.616 

26,927 

46,726 

5,758 


1910 

£ 

350,176 

605 

21,823 

24,292 

47,081 

3,158 


Other  foreign  countries         34,948         39,312         28,466         23,749 


1909 

£ 

239,481 

850 

37,498 

27.311 

1/,821 

6,569 

19,754 


Total 


Herewith  are  appended  details  of  the  imports  of  the 

past  five  years  of  telegraph  and  telephone  appartus  :  — 

Telegraph  and  Telephone  Apparatus. 


1913 

1912 

19U 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Sweden           

79,100 

87,279 

63,589 

69,449 

38,252 

Germany        

39,264 

40,976 

53,404 

36,066 

36,237 

Belgium          

76,103 

72,073 

78,201 

48,268 

71,486 

France            

7,619 

3,357 

4,287 

6,156 

6,928 

other  foreign  countries 

36,003 

14,870 

14,346 

16,941 

16,624 

Total        ..:         ...        236,988        218,664         213,827       174,879        167,526 

The  third  heading  is  that  of  carbons,  which,  of 
course,  are  used  in  arc  lamps,  &c.  In  this  branch  of 
the  industry  Germany  is  an  important  competitor, 
and  out  of  total  imports  in  1913  valued  at  £163,444 
German  imports  stood  at  £97,471.  France  came 
second  with  imports  of  £46,897.  Austria-Hungary 
formerly  did  a  fairly  large  business,  the  imports  from 
that  country  in  1909  being  valued  at  £25,233,  but 
by  1913  the  value  had  dropped  to  £5,625.  Particu- 
lars of  the  imports  of  carbons  for  the  past  five  years 
are  set  out  below  :  — 

Carbons. 


Germany        

Netherlands 

Belgium 

France  

Austria-Hungary 

United  States 

Other  forei^  countries 


1913 

£ 

97,471 

566 

2,154 

46,897 

6,625 

4,215 

6,520 


1912 

£ 

83,341 

488 

6,419 

44,400 

5,979 

1,781 

3,609 


1911 

£ 

72,162 

394 

5,383 

37,292 

6,820 

2,497 

3,893 


1910 

£ 

74,410 

634 

6,560 

36,369 

24,347 

843 

2,459 


1909 

£ 

74,171 

650 

4,607 

32,628 

25,233 

1,768 

2,423 


Total 163,4-44        146,017        128,441        145,613        141,469 

As  regards  the  impoi'ts  of  electric  lamps  and  parts, 
which  rank  second  in  value,  Gf-rmany  again  occupies 
a  strong  position.  The  total  value  in  1913  was 
£314,828,  and  of  this  Germany  contributed  £254,354, 
whilst  her  ally,  Austria-Hungary,  sent  lamps  and 
parts  to  the  value  of  £7,409.  The  second  largest 
importer  was  the  Netherlands,  whose  trade  amounted 
to  £25,362.  The  particulars  are  given  herewith:  — 
Electric  Lamps  and  Parts  Thereof. 


Germany 

Netherlands 

France  

Austria- Hungary 

United  States 

other  foreign  countries 

Total 


1913 

£ 

2.54,364 

25,862 

17,902 

7,409 

4,178 

5,623 


1913 

£ 
327,210 
22,243 
20,660 
7,990 
19,206 
16,174 


1911 

£ 
356,433 
19,969 
22,911 
12,191 
1,3,696 
12,970 


1910 

£ 
622,376 
23,623 
28,268 
17,996 
5,625 
12,298 


1903 

£ 
430,578 
32,357 
31,563 
5,883 
11,689 
11,483 


314,828   412,473   438,170   710,176   523,553 

A  commanding  position  is  taken  by  Germany  as 
regards  the  imports  of  electrical  batteries,  and  the 
German  trade  has  shown  a  very  remarkable  increase 
recently.  Batteries  to  the  value  of  £47,477  were  im- 
ported in  1909.  In  1913  the  value  was  £89,781. 
In  the  earlier  year  the  value  of  the  imports  from 
Germany  was  £13,133,  but  for  1913  the  value  -rose 
to  £60,387.  Particulars  may  be  seen  from  the  fol- 
lowing statement:  — 

Batteries. 


1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Sweden           

1,562 

303 

283 

2,054 

823 

Denmarlc        

6,713 

5,661 

6,064 

3,874 

4,149 

Germany        

60,387 

39,912 

18,033 

18,889 

13,133 

France            

8,778 

15,421 

13,512 

18,443 

22,663 

United  States 

5,353 

2,643 

2,361 

1,871 

3,691 

other  foreign  countries 

7,098 

3,290 

6,727 

2,401 

3,038 

Total  ... 


89,781 


45,970 


47,477 


512,761        452,926        485,046        470,882        343,284 


In  1913  the  value  of  our  imports  of  telegraph  and 
telephone  apparatus  was  £236,988.  Of  this  the 
largest  amount  came  from  Sweden,  the  value  of  the 
Swedish   imports    being   £79,100.  Belgium   came 

second  with  im.ports   valued'"  at  £75,102,    while  Ger- 
many   took    third    place    with    imports    of    £39,264. 


A  similar  state  of  affairs  is  noticed  in  the  sundry 
imports  uuenumerated.  The  value  of  these  in  1909 
was  £99,081 ;  in  1913  the  value  was  £253,075.  In  so 
far  as  Germany  is  concerned,  the  value  of  the  im- 
ports from  that  country  in  the  earlier  year  was 
£36,328;  last  year  the  value  had  risen  to  £112,247. 
An  almost  equally  large  growth  is  shown  in  the  im- 
ports from  the  United  States,  which  have  increased 
from  £38,201  in  1909  to  £99,189  last  year.  Here- 
with we  set  out  details  of  the  sundry  unenumerated 

articles :  — 

Unenumerated. 


Sweden  

Germany         

Belgium  

France  

United  States 

Other  foreign  countries 

Total  ... 


1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

490 

4,134 

1,980 

2,750 

567 

112,247 

86,880 

47,718 

63,270 

36,328 

16,495 

11,343 

12,605 

14,085 

12,598 

18,871 

13,888 

15,541 

7,997 

10,434 

99,189 

87,708 

40,374 

46,250 

38.201 

6,783 

4,428 

4,086 

2,282 

4,953 

363,075        158,577        122,.504        136,634 


99,081 
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Summarising  the  irnporls  we  find  tliat  lor  I'Jl.'J 
they  reached  a  total  of  £1,570,877.  Of  this  total 
Germany  and  Austria  combined  sent  goods  valued  at 
£939,034.     The  figures  are  as  follows:  — 

Totidt  of  Imports. 


1913 

1912 

1911 

1910 

19  09 

£ 

C 

£ 

£ 

£ 

Electric  wiro  &  cables 

612,701 

462,920 

485,040 

470,882 

343,284 

Telegraph  &  telephone 

apparatus 

OarboM         

238,!)S8 

218,664 

218,827 

174,879 

107,520 

103,441 

140,017 

128,441 

146,812 

141,409 

Electric  lamps  &  parts 

314, N2N 

412,473 

438,170 

710,170 

823,662 

Jlatteries         

»9,7«1 

07,129 

45,970 

47,532 

47,477 

Uneriumcrated 

263,076 

168,677 
1,468,070 

122,504 

130,034 

99,081 

Grand  total    ...' 

1,670,877 

1,41IS,»68 

1,683,716 

1,322,389 

0(  which 

Germany  &  Austria 

sent         

!I3!),031 

907,915 

925,893 

1,20(1,629 

859,944 

It  will  thus  be  seen  that  with  a  total  cessation 
of  imports  from  Germany  and  Austria,  and  a 
heavy  falling-off  in  those  from  other  countries, 
there  is  a  very  large  field  for  our  manufacturers  to 
work  on  in  the  way  of  making  good  the  deficiency, 
and  there  is  no  doubt  that  a  very  large  portion  of 
this  can  be  made  good  without  the  expenditure  of 
much,  if  any.  extra  cr. pitol.  Indeed,  in  certain  cases 
the  works  of  our  manufacturers  have  been  planned 
on  a  much  larger  scale  than  is  necessary  to  take  care 
of  present  business,  and  in  other  cases  doubtless  it 
is  possible  to  undertak-i  a  fair  amount  of  extra  work 
without  the  necessity  of  enlarging  the  plant  and 
premises.  Consequently  manufacturers  appear  to 
have  before  them  an  opportunity  of  securing  increased 
trade  and  making  larger  profits,  which  we  doubt  not 
they  are  in  all  respects  perfectly  competent  to  under- 
take. We  deal  herewith  with  the  position  of  some 
of  the  principal  companies  engaged  in  the  electrical 
engineering  industry: — 

BRITISH  WESTINGHOUSE  ELECTRIC. 

This  is  one  of  the  most  important  of  the  companies 
engaged  in  electrical  engineering.  It  was  formed  by 
the  late  Mr.  George  Westiiighouse — a  man  of  "  great 
organising  capacity  and  extraordinary  inventive 
powers  " — who  judged  in  1899  that  the  time  was 
ripe  for  establishing  works  for  the  manufacture  of 
electrical  machinery  and  appliances  on  a  much  larger 
scale  than  had  hitherto  been  attempted  here.  In  the 
result,  however,  the  works  were  planned  on  too  large 
a  scale  to  meet  the  requirements  of  business  in  this 
country,  under  the  mistaken  impression  that  such 
requirements  would  be  on  a  scale  comparable  with 
those  of  the  United  States,  and  also  that  the  railways 
of  this  country  would  decide  to  convert  their  systems 
from  steam  to  electricity  immediately  it  was  shown 
that  there  were  in  existence  works  sufficiently  large 
and  powerful  to  undertake  the  transformation.  Such 
hopes  were,  of  course,  not  realised;  and  the  natural 
conservatism  of  the  British  people  was  aided  by  the 
great  trade  depression  that  followed  on  the  South 
African  war,  so  that  the  electrical  industry  in  this 
country  passed  through  several  years  of  extreme 
depression. 

Two  capital  reorganisations  have  been  necessary. 
The_  first  wrote  off  .£1,375,000,  and  the  second 
£725,000.  In  both  schemes  care  was  taken  to  main- 
tain the  same  relative  position  of  the  two  classes  of 
shares  as  at  the  incorporation  of  the  Company,  so  that 
the  Preference  shares  are  now  entitled  to  a"  dividend 
of  15  per  cent.,  then  the  Ordinary  shares  rank  up  to 
30  per  cent.,  and  tlTe  division  of  surplus  profits  be- 
tween the  two  classes  remains  as  before — namely, 
one-fourth  among  the  Preference  shares  and  three- 
fourths  among  the  Ordinary  shares.  In  other  words, 
the  500,000  Preference  snares  in  issue  will  be  entitled 
to  participate  each  year  in  the  profits  up  to  £150,000 
before  any  distribution  is  made  to  the  Ordinary  share- 
holders. In  the  event  of  liquidation  the  rights  of  the 
two  classes  of  shares  remain  as  at  present,  so  that  the 


Preference  shares  will  first  receive  £5  per  share  before 
any  distribution  is  made  to  the  Ordinary  shareholders. 

Thus  the  total  amount  written  off  the  capital  ia 
£2,100,000,  with  the  effect  that  while  the  relative 
rights  of  both  classes  of  shares  remain  unchanged  the 
assets  have  been  written  down  to  a  figure  at  or  below 
their  real  value,  thereby  placing  the  Company  in  a 
much  stronger  position. 

For  1913  the  directors  reported  a  continued  im- 
provement in  the  business,  with  an  increased  volume 
of  work,  and  the  result  is  that  the  gross  profits 
amounted  to  £223,103,  the  largest  in  its  history;  and 
after  providing  fully  for  depreciation,  Ac,  and  paying 
a  dividend  on  the  Preference  shares  at  the  rate  of  5  per 
cent.,  a  sum  of  £50,000  was  set  aside  for  the  purpose 
of  starting  a  reserve  fund.  The  balance  of  £6,493 
was  carried  forward. 

In  the  following  statement  we  set  out  the  profits 
made  since  1908  and  the  manner  m  which  they  have 
been  appropriated :  — 


1913 

1912 

1911 

19U) 

UOS 

£ 

e 

£ 

t 

C 

Qrosfi  profit,  ico, 

223,103 

157,052 

126,283 

110,134 

n/Mo 

Leas  interat,  Ac 



849 

861 

2,406 

3,118 

BetTice    of     Prior    Lien 

bondt,  *c 

20.000 

20,000 

20,000 

20,000 

20,000 

Debentore  stock  Interest, 

4%         

49.654 

49,664 

49,664 

«9«4 

«fe* 

Expenses  on  sarplos  land 

and  boUdings,  Ac 

23S6 

3,033 

4,284 

6,366 

5,674 

Written     off     Debentar* 

iasne  expenses 



660 

660 

6S0 

aeo 

Dapreoistlon,  dee. 

44fll0 

43,460 

30,888 

24,423 

8JKT 

Fretereoie  diTidend 

60,000 

_ 

— 

— 

— 

ReserTes „ 

50,000 

— 

— 

— 

— 

Balance      

6,493 

4l/)74 

20,708 

12,437 

-79B 

Broagbt  forward 

26328 

5,117 

-7,320 

-6,621 

Carried  forward 6,493         66,889         26325         5,117      -7,300 

Thus  the  profits  for  1913  are  not  far  short  of  three 
times  the  amount  secured  for  1909,  and  they  show  an 
increase  of  £66,000  over  those  for  1912.  It  is  thus 
evident  that  a  very  substantial  improvement  has 
occurred,  and  as  the  decks  have  been  cleared,  the 
assets  written  down  to  or  below  their  real  value,  and 
all  paper  assets,  with  the  exception  of  goodsvill,  stand- 
ing at  £150,000,  have  been  wiped  out,  it  will  be 
recognised  that  the  Company  now  occupies  a  much 
better  position  and  is  much  stronger  than  it  has  been 
at  any  time  since  its  formation. 

We  append  a  synopsis  of  the  balance  sheet  at 
December  31  last:  — 

Auett. 


lAahilitUt. 

£ 

Debenture  capital     ... 

..  1,465383 

Share  capital 

..1,160,OCO 

Sundry  creditors,  &o. 

„    291,095 

Reserve  luads 

..      60,000 

ProBt  and  loss  acconnt 

..      56,494 

£ 

Goodwill,  patcnU.  *c       ^ 

I60AX> 

Works,    machlBory,   plant. 

ic 

1,209376 

Stock  and  materials  on  band 

737,564 

Completed  works    oa  ooo- 

tracts  (balance)    ...        ,„ 

tSlfXA 

Sondrj  debtors,  *c. 

248,321 

1723U 

Oath      

260,288 

3,013,442  '  3,013,442 

A  recent  quotation  for  the  £2  Preference  share, 
on  which  5  per  cent,  was  paid  last  year,  is  IJ.  The 
Six  per  Cent.  Prior  Lien  Debentures  are  about  par, 
and  the  Four  per  Cent.  Mortgage  Debentures  about 

£72. 

BRITISH  INSULATED  AND  HELSBY  CABLEST 

This  well-known  North-countrj-  Company  is  an 
amalgamation  of  two  concerns — the  British  Insulated 
Wire  Company  and  the  Telegraph  Manufacturing 
Company,  the  former  of  which  was  cliiefly  engaged 
in  the  manufacture  of  large  cables,  while  the  other 
was  chiefly  concerned  in  manufacturing  smaller  cables 
and  accessories.  But  the  basis  has  been  broadened  by 
the  interests  which  have  been  taken  in  other  com- 
panies. Out  of  total  assets  valued  on  Decem- 
ber 31  last  at  £2,276,259,  there  is  shown  an  hem 
amounting  to  £525,829  which  represents  investments 
at  cost,  including  shares  and  Debentures  in,  and  cash 
advances  to,  various  electrical  undertakings  established 
or  controlled  by  the  British  Insulated  Company. 
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In  1912  the  British  Insulated  Company  sold  its 
Liverpool  works  to  a  new  Company^,  entitled  the 
Automatic  Telephone  and  Manufacturing  Company, 
Limited.  The  terms  of  sale  were  that  the  British 
Insulated  Company  received  for  the  land,  buildings, 
plant,  and  machinery  £50,000  in  cash,  the  new  Com- 
pany buying  all  the  stocks  in  hand  at  a  valuation. 
In  addition,  the  purchase  price  included  70,000  £1 
Ordinary  shares  of  the  Automatic  Company.  On  the 
other  hand,  the  British  Insulated  Company  guaran- 
teed the  interest  on  200,000  Six  per  Cent.  Preference 
shares  in  the  Automatic  Company,  which  guarantee 
continues  until  the  reserve  fund  of  that  Company 
amounts  to  £100,000.  The  reasons  for  accepting  the 
offer  of  the  Automatic  Company  were  that  the  Liver- 
pool works  were  not  of  a  size  commensurate  with 
the  Company's  operation  in  other  directions,  and  the 
telephone  business  of  the  Company  was  a  new  crea- 
tion without  any  goodwill.  In  the  circumstances, 
therefore,  it  was  found  difficult  to  compete  with  other 
longer-established  firms,  and  it  was  felt  that  the  only 
way  to  meet  the  situation  was  to  obtain  some 
speciality,  so  that  the  business  should  not  be  entirely 
dependent  on  work  in  which  competition  was  keen, 
and  as  a  result  of  inquiries  made  in  the  United  States 
it  was  found  that  the  Automatic  Company  controlled 
a  system  which  was  working  successfully.  As  a 
result  the  arrangement  between  the  two  companies 
was  entered  into,  and  so  far  the  results  secured  are 
quite  satisfactory,  and,  as  the  Chairman  of  the  British 
Insulated  Company  has  said,  "  in  the  opinion  of  the 
directors  the  holding  we  now  have  in  that  Company 
is  likely  in  the  future  to  prove  a  valuable  asset." 

It  will  thus  be  seen  that  the  policy  of  the  Com- 
pany is  to  place  its  business  on  as  wide  a  basis  as 
possible.  The  directors  have  not  been  content  to 
confine  their  activity  to  business  at  home,  but  during 
the  past  few  years  many  new  agencies  have  been 
opened  up,  with  the  result  that  it  is  now  represented 
in  practically  every  civilised  country  in  the  world. 
Moreover,  the  range  of  its  manufactures  has  been 
judiciously  expanded.  Not  only  is  it  actively  manu- 
facturing every  possible  line  in  electrical  cables  and 
insulated  wires,  as  well  as  large  quantities  of  copper 
wire,  but  in  addition  it  has  taken  up  the  manu- 
facture of  many  articles  allied  to  but  not  coming 
directly  within  the  scope  of  a  cable  business. 
Attention  may  again  be  called  to  one  feature  of  the 
business,  and  that  is  that  a  large  number  of  the 
customers  are  corporations  and  other  municipal 
authorities,  so  that  the  Company  is  to  a  large 
extent  free  from  the  liability,  which  is  in  many 
cases  serious,  of  incurring  bad  debts.  The  capital  at 
present  in  issue  consists  of  £500,000  First  Mortgage 
Pour-and-a-Half  per  Cent.  Debenture  Stock,  £200,000 
of  Second  Mortgage  Five  per  Cent.  Debenture  stock, 
£500,000  of  Six  per  Cent.  Preference  shares  of  £5 
each,  and  £500,000  of  Ordinary  shares  of  £5  each. 
The  reserve  fund  at  December  31  last  amounted  to 
£250,000.  The  Company  is  building  up  a  redemp- 
tion account  for  the  First  Mortgage  Debenture 
stock,  which  amounted  at  the  end  of  last  year  to 
£60,000.  The  largest  item  among  the  assets  is  the 
property,  plant,  machinery,  &c.,  valued  at  Decem- 
ber 31  last,  after  writing  off  £22,000  for  depreciation, 
at  £630,579.  Stocks  were  valued  at  £553,457,  as 
compared  with  £596,600  at  the  end  of  1912.  Cash 
in  hand  at  the  end  of  the  year  amounted  to  as  much 
as  £154,012.  Patents  and  goodwill,  which  originally 
stood  at  £251,673,  have  been  wiped  out  entirely. 
Altogether,  therefore,  it  will  be  seen  that  a  strong 
position  has  been  built  up. 

Recent  contracts  include  the  supplying  of  large 
quantities  of  telephone  cable  for  the  General  Post 
Office,  the  whole  of  the  high-tension  cable  for  the 
electrification  of  the  London  and  North- Western  Rail- 


way's suburban  system,  and  the  overhead  equipment 
in  connection  with  the  electrification  of  the  Melbourne 
suburban  railways. 

We  here  show  the  manner  of  the  distribution  of  the 
profits  for  each  of  the  past  six  years:  — 


Year  ended  December  31—1913 

1912 

1911 

1910 

1909 

1908 

£ 

£ 

£ 

£ 

£ 

£ 

Net  trading  profits 

247,351 

218,395 

188,259 

143,304 

131,767 

193,832 

Leu  directors'  feep,  &c.,.. 

6,315 

6,316 

5,316 

4,489 

4,502 

4,498 

Depreciation        

22,000 

26,C0O 

32,eoo 

27,500 

26,000 

— 

Goodwill  and  patents    ... 

35,000 

36,500 

— 

— 

— 

32,165 

Debenture  Interest,  4i  % 

32,500 

32,500 

30,612 

22,764 

22,500 

22,500 

Preference  dividend,  6  % 

30,000 

30,000 

20,000 

30,000 

30,000 

30,000 

Ordinary  dividend 

65,000 

50,000 

50,000 

60,000 

50,000 

50,000 

(13%) 

(10%) 

(10%) 

(10%) 

(10  %) 

(10%) 

To  reeeryea          

33,500 

28,500 

18,600 

8,500 

8,600 

32,000 

Balance     

24,036 

10,580 

21,331 

51 

-8,735 

22,669 

Brought  forward 

74,231 

63,651 

42,320 

42,269 

51,004 

28,335 

Oarrled  forvard 

98,267 

74,231 

63,651 

42,320 

42,269 

51,004 

We  further  set   out   the    present    capital,    recent 
prices,  and  yields  afforded: — ■ 


Amount 

Description 

Par 

Price 

Div. 

Yiel 

d 

£ 

£ 

£ 

% 

£  ». 

d. 

500,000 

4i%  1st  Mt.  Deb.  stock      ... 

...  100 

102 

4i 

4    9 

0 

200,000 

6%  Mt.  Deb.  stock 

...  ICO 

102 

5 

4  18 

0 

500,000 

6%  Cum.  Pref.  shares 

...      5 

6i 

6 

4  18 

^ 

500,000 

Ord.  shares     

...      5 

lOi 

13 

6    7 

6 

GENERAL  ELECTRIC  COMPANY,  LIMITED, 

This  Company,  which  must  not  'oe  confused  with  the 
well-known  American  concern  of  the  same  name,  was 
formed  in  1900.  It  carries  on  the  business  of  general 
electrical  contractors  and  manufacturers.  At  its 
engineering  works  it  produces  complete  electrical 
plants  for  power,  light,  traction,  and  power  trans- 
mission, including  the  smallest  motors  used  for 
domestic  purposes  as  well  as  the  largest  turbo-gene- 
rators built  in  this  country.  In  addition  to  all  kinds 
of  switchboards,  Ac,  there  are  shops  for  the  produc- 
tion of  arc  lamps.  All  classes  of  electric  fans  and 
electric  heating  and  cooking  appliances  are  also  pro- 
duced, and  at  Witton,  near  Birmingham,  have  been 
erected  the  only  carbon  works  in  this  country,  where 
are  manufactured  carbons  for  arc  lamps,  projectors, 
and  batteries.  A  further  branch  of  the  business  is  the 
manufacture  of  complete  telephone  station  equip- 
ments and  all  classes  of  telephonic  apparatus.  Not 
only  does  the  Company  cater  for  home  trade,  but  by 
means  of  subsidiaries  it  has  branches  in  South  Africa, 
.Australia,  India,  China,  the  Argentine,  France, 
Spain,  and  Belgium.  It  has  an  issued  share  capital  of 
£400,000  Six  per  Cent.  Cumulative  Preference  shares, 
£400,000  in  Ordinary  shares,  together  with  an  issue 
of  £200,000  of  Four  per  Cent.  Debenture  stock.  The 
Ordinary  shares  are  not  in  the  hands  of  the  public, 
but  are  held  by  the  directors  and  their  friends.  From 
the  estabhshment  of  the  Company  as  a  public  con- 
cern in  1900  the  profit  up  to  1906  exceeded  £70,000 
per  annum,  amounting  on  one  occasion  to  as  much 
as  £94,000.  For  1907  they  were  reduced  to  below 
£70,000,  amounting  to  £68,546,  while  for  1908  a 
further  fall  to  £59,753  occurred.  Since  then  a  steady 
rise  has  occurred  year  by  year,  until  for  the  twelve 
months  to  March  31,  1913,  they  amounted  to  the 
largest  in  the  history  of  the  Company,  being 
£145,260.  The  distribution  of  the  profits  for  each 
of  the  past  five  years  may  be  seen  from  the  follow- 
ing:— 


Year  ended  March  3 

-1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Trading  profits,  &c 

145,260 

133,564 

119,146 

95,462 

78,201 

Less  Depreciation        

24,643 

24,400 

24,331 

19,068 

18,987 

Debenture  interest,  4  % 

8,000 

8,000 

8,000 

8,000 

8,000 

Preference  dividend    

19,878 

12,600 

12,600 

12,600 

12,500 

Ordinary  dividend      

40,C00 

29,960 

19,973 

19,395 

18,698 

(10%) 

(74%) 

(5%) 

(5%) 

(5%) 

Managing  directors'  and  em- 

ployees' bonns         

22,559 

8,866 

7,432 

5,690 

3,871 

To  reserve  fund           

30,C00 

30,000 

43,616 

22,000 

16,145 

Balance 

280 

19,838 

3,294 

8,919 

_ 

Brought  forward         

32,051 

12,213 

8,919 

— 

— 

Carried  forward          

32,331 

32,051 

12.213 

8,919 

— 
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Zdabilities. 

Debenture  titock 

Share  capital 

Sandry  creditoni 
Beserre  fand,  &c. 
Profit  and  loss  account 


The  following  is  a  synopsis  of  the  balance  sheet 

at   March  31,    1914:  — 

A  gfeti. 
£  £ 

...  200,000  r.aml  and  bnildiogi 199^99 

...  800,000  Machinery,  4c 76,639 

...  338,752  Goodwill  and  patenta, 1 

,..180,000  Bandrj  debtor 619,970 

...  133.896  Stocks  and  work  In  prograw  613^635 

I'W^       Inveatmnit.     303^6 

1,862,848       o„^  _ ^jof 

1,662,6(8 

The  Four  per  Cent.  Debenture  slock  is  quoted  at 
90,  and  the  £10  Six  per  Cent.  Preference  shares  at 
£10J.  

NATIONAL    PENNV  BANK. 

VOLUNTARY  LIQUIDATION. 

O.NE  of  tlie  first  institutions  to  lie  advprsel}'  affected 
by  the  European  situation  was  the  National  Penny 
Bank,  Limited,  which  on  the  Saturday  before  the 
August  Bank  HoHday  issued  the  following  state- 
ment:— "Owing  to  the  serious  financial  position, 
both  at  home  and  abroad,  causing  all  Stock  Exchange 
securities  not  only  to  suffer  enormous  depreciation, 
but,  at  the  present  time,  to  be  unrealisablc,  and. 
further,  creating  great  difficulty  in  obtaining  gold 
coin,  the  directors,  with  great  reluctance,  feel  them- 
selves compelled  in  the  best  interests  of  the  depositors 
to  close  the  branches  of  this  institution." 

It  was  hoped  that  the  Bank  would  be  able  to  pull 
through,  but  at  a  meeting  of  the  shareholders  on 
Monday  last  a  resolution  was  passed  for  voluntary 
liquidation.  It  is  estimated  unofficially  that  when  it 
is  possible  to  realise  some  of  the  securities  on  a  re- 
sumption of  Stock  Exchange  business  a  first  distri- 
bution of  lOs.  in  the  £  will  be  made.  The  capital 
of  the  Bank  may  be  seen  from  the  following:  — 

Authorised,  15,000  Shares  of  £10  each        ...      £150,000 

Potd  up,  8,369  Shares  £5  paid         41,845 

3,459  Shares  £1  paid         3,459 


Total  ... 

Calld  paid  in  advance  on  Shares  £5  paid 
Do.      on  Shares  £1  paid 

Total   ... 


£45,304 

£11,300 

10,811 

£22,111 


Which  added  to  the  previous  amount  gives        £67,415 

The  National  Penny  Bank,  Limited,  was  esta- 
blished in  1875.  It  does  not  do  ordinary  banking 
business,  being  purelj-  a  savings  bank.  There  are  14 
offices,  all  in  London.  The  following  shows  the 
liabilities  and  assets  of  the  institution  as  at  December 
31,  1911.   1912,  and  1913:  — 


National  Penny  Bank.  Limited. 


LlABiLtnss. 

Oapltal  paid  up  ... 
Reaerre  funds    ... 

Seposita 

Adrance     account 
Profit  balance     ... 


ASSETS. 
Oaab  in  hand  ...  113,878 
Interest  accrued...  25,715 
iQTeatments  ...  2,364,846 
Bank  premises,  &c      66,296 


-Deo.  31,  '13.-S       ^Deo.  31,  'H.-,       ^Doc  31,  "11.-, 

Propn.  of  Propn.  of  Propn.  of 

Ajnt.      Total.  Amt.      Total.  Amt.      Total. 

S-7  64.S87  rl 

S-<  139,446  5-0 

H-T  3,343,010  S3-S 

4-t  240,000  f( 

■0  »,408  -1 

2,S70,634  IW'O        2,634,805    100*0        2,796,451    lOO-Q 


£ 
67,415 

129,7?6 
2,367.178 

6,165 


% 
1-8 

51 

911 


£ 

66,(112 

148,263 

2,196,556 

122,000 

574 


44 

10 
92-0 
18 


10,103  -4 

25,968  1-0 

2,414,278  H1 

63,957  r6 


17,991 

28,482 

2,692,779 

57,199 


•T 

1*0 

0«-3 

10 


2,670,831  1000  2,534,305    100*0       2,796.451     100*0 

In  1912  the  directors  reported  that  the  progress 
made  during  the  latter  half  of  the  year  was  most  satis- 
factory, but  that  it  was  not  sufficient  to  counterbalance 
the  abnornial  withdrawals  which  occurred  at  the  end 
of  1911  and  the  early  part  of  the  current  year.  In  con- 
sequence of  these  abnormal  withdrawals  the  adverse 
effect  on  profits  was  not  felt  until  1912.  In  these 
exceptional  circumstances  it  was  decided  not  to  pay  a 
dividend.  The  results  for  1913  were  regarded  by  the 
directors  as  satisfactorv.  and  the  accounts  show  that 


after  providing  for  expenses  there  remained  a  profit  of 
£6,164,  including  £574  brought  forward.  It  was 
decided  to  place  £5,000  to  the  reserve  fund  and  carry 
forward  the  balance  of  £1,164.  Accounts  were  open 
on  December  31  last  with  132,206  persons.  During 
the  year  the  amount  depo6it€d  was  £1,135,301,  and 
£54,029  was  credited  for  interest  to  deposit  accounts, 
so  that  the  total  deposits  during  1913  amounted  to 
£1,189,330.  The  amount  withdrawn  was  £1,018,708. 
Thus  the  balance  of  deposits,  including  interest  added 
to  depositors'  accounts,  over  withdrawals  amounted  to 
£170,622.  The  balance  in  hand  due  to  depositors  on 
December  31  was  £2,367,178,  and  the  assets  showed 
the  following  proportions  to  these  liabilities:  — 


Oadi        

< 

113,678 

% 
4t 

InTMtmenta 

2,864,845 

Nt 

At  the  annual  geueral  meeting  in  1908  the  capital 
was  increased  from  £100,000  to  £1.50,000,  and  an 
issue  of  5,000  .shares  of  £10  each  was  sanctioned.  Of 
these  new  shares  370  were  taken  up  during  1913. 
making  a  total  of  1 ,828. 


ANOTHER   SMALL   BANK   SUSPENDS. 

Messrs.  H.arhis,  Bulteel  .ksd  Comp.\xy,  proprietors 
of  tfie  Naval  Bank,  Plymouth,  announce  that  they 
have  been  obliged  to  suspend  payment,  and  have  exe- 
cuted a  deed  of  arrangement  in  favour  of  trustees. 
The  Bank  was  established  in  1774,  and  there  are  16 
branches  and  agencies  in  the  Plymouth  district. 
There  are  only  two  partners.  The  Bank  is  one  of  the 
few  remaining  private  institutions  possessing  a  note 
issue,  the  authorised  amount  being  £27,321. 

In  order  to  meet  the  convenience  of  the  cus- 
tomers of  the  firm  and  to  minimise  the  loss  which 
will  be  occasioned  by  the  suspension,  arrangements 
have  been  made  whereby  Lloyds  Bank  is  giving 
facilities  to  the  customers,  including  immediate  ad- 
vances without  interest  to  those  having  credit 
balances  on  current  or  deposit  account.  Lloyds  Bank 
states  that  it  will  "be  happy  to  make  immediate 
advances,  without  interest,  to  credit  customers  of  the 
firm  up  to  5s.  in  the  £  in  respect  of  their  balances,  and 
to  give  all  possible  consideration  to  a])plications  from 
customers  who  desire  that  facilities  for  overdrawn 
accounts  should  be  continued." 

At  a  meeting  of  the  creditors  on  Thursday  a  state- 
ment submitted  showed  that  the  liabilities  amounted 
to  £595,000,  of  which  £415,000  was  on  de|x«it 
accounts  and  £180,000  on  current  accounts.  The 
approximate  valuation  of  the  assets  was  placed  at  a 
total  of  £307.730.  From  this  was  to  be  deducted 
£50,830  for  fully  secured  creditors,  leaving  for  un- 
secured creditors  £256,900.  Subject  to  reahsation 
the  net  assets  were  estimated  to  be  sufficient  to  return 
about  8s.  6d.  in  the  pound  to  unsecured  creditors. 


^ch)    Issues. 

HOND  NICKEL  COMPANY,  LIMITED. 
This  Company  is  the  only  refiner  of  nickel  whos#  re- 
sources are  entirely  situated  within  the  British  Empire, 
the  mines  and  smelting  works  being  in  Canada  and  the 
refineries  in  England.  In  view  of  the  increased  demand 
for  refined  nickel  required  for  the  manufacture  of  guns, 
projectiles,  ammunition,  and  armour-plate  for  battle- 
ships, the  Company  is  making  a  new  issue  of  capital, 
which  is  oftereil  to  existing  share  and  Debenture  holders — 
viz.,  300,000  Seven  per  Cent.  non-Cumulative  Preference 
shares  of  £1  each  at  par.  It  is  pointed  out  that  in 
other  ciivumstances  the  shares  w^ould  be  offered  at  a 
premium.  The  Company  is  very  i)ro$perous,  well  man- 
aged, and  doing  a  large  busine&s.  The  shares,  therefore, 
are  distinctly  attractive,  and  doubtless  there  will  be  sub- 
stantial applications. 
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CHRONOLOGY    OF    THE    WAR. 


July  23 
..    27. 


28. 
30. 


31, 


Aug.  1. 


„      5, 


„   10. 


„   11. 

„    12. 


„    13. 


J) 

17. 

>J 

18. 

JJ 

19. 

it 

20. 

ft 

J? 

21 
22. 
23. 

24. 
25. 

„27. 


Austria-Hungary     presents     ultimatum     to    Servia, 

giving  only  48  hours  for  answer. 
Sir  E.  Grey  announces  in  Commons  his  proposal  for 

a   Conference   of    Germany,    France,    Italy,    and 

Great  Britain. 
Proposals  accepted  by  France  and  Italy. 
Austria-Hungary  declares   war  against  Servia. 
Partial  mobilisation  in  Russia. 
Bank  of  England  rate  4  per  cent. 
General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Bank  of  England  rate  8  per  cent. 
Germany   declares  war  against  Russia,   also  invades 

Luxemburg. 
Bank  of  England  rate  10  per  cent. 
German  ultimatum  to  Belgium. 
British  ultimatum  to  Germany  demanding  assurance 

that  the  neutrality  of   Belgium  be  respected. 
Mobilisation  of  British  Army. 

War  declared  between  Great  Britain  and  Geimaiiy. 
British  Government  undertakes  insurance  of  British 

shipping  during  war. 
Lord  Kitchener  appointed  Minister  of  War. 

Attock  upon  Liege  by  Germans  repulsed. 
Roumania  to  remain  neutral. 
House  of  Commons  vote  of  credit  for  100  millions. 

Army  to  be  increased  by  half  a  million  of  men. 
General  moratorium  in  force  to  September  4. 
Recruitment  of  additional  100,000  men  commences. 
Austria-Hungary  declares  war  against  Russia. 
Bank  of  England  rate  reduced  to  6  per  cent. 
Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
French  force  occupies  Mulhausen. 
Japanese  Fleet  puts  to  sea. 
German  Togoland  seized  by  British. 
Bank  of  England  rate  reduced  to  5  per  cent. 
France  declares  war  on  Austria-Hungary. 
Germans  enter  City  of  Liege.     Forts_  intact. 
Montenegro  casts  in  her  lot  witB  Servia. 
German  Array  mainly  operating  through  Belgium. 
British  Declaration  of  War  against  Austria. 
German  war  vessels  Goeben  and  Breslau   seek  refuge 

in  the  Dardanelles. 
Government  guarantees  bills  of  exchange  discounted 

at  the  Bank  of  England.  . 

Measures     being     arranged     for     holding     gold     in 

Colonies  for  account  of  the  Bank  of  England. 
Japanese  ultimatum  to  Germany. 
Greece  protests  against  Turkish  movements. 
Admission  officially  of    landing  of  British    Expedi- 
tionary force  on  Continent. 
Advance' in    force   of  Germans  in    Belgium   and   of 

Russians  in   East   Prussia. 
Continental    Bank  rate  reductions  :    France  6   to  5, 

Holland  6  to  5. 
German  occupation  of  Brussels. 
Confirmation    of   Servian   successes  against  Austria. 
Japan   at   war    with     Germany.      Kiaochau    to     be 

invested.      Russian   successes  in  East    Prussia. 
Fall  of  Namur.  ,    ,„.         r' 

Battle  of  Charleroi  and  retirement  of  Allies.     i.ng- 

lish   loss  of  over  2,000. 
Further     retirement    of    Allies    in     North-East    of 

France. 
British  force  landed  at  Ostend. 


Messes.  Edw.^ed  St-4NFord,  Limited,  12  to  14 
Long  Acre,  W.C.,  are  issuing  three  excellent  maps  of 
the  war  area.  One  shows  the  International  frontiers, 
and  brings  within  its  scope  St.  Petersburg  on  the 
north,  Brussels  on  the  west,  Constantinople  on  the 
east,  and  Malta  on  the  south.  The  principal  fortresses 
are  marked  in  red.  The  map  is  dravm  to  a  scale  of  50J 
miles  to  the  inch.  Copies  can  be  obtained  printed  on 
stout  paper,  27  by  40  inches,  at  the  price  of  5s.,  or 
mounted  to  fold  in  case  8s.  M.  -\  second  map,  show- 
ing Holland  and  Belgium,  is  printed  on  the  scale  of 
12  miles  to  the  inch ;  while  a  third  is  of  France  and 
parts  of  adjoining  countries,  on  a  scale  of  30  miles  to 
the  inch.  The  two  latter  maps  can  be  had  in  sheets 
22  by  30  inches,  price  2s.  %d.,  or  mounted  to  fold  in 
case,  OS.  Two  further  maps  are  in  preparation;  one 
of  the  Franco-German  frontier,  the  other  of  the  North 
Sea. 


NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  ism. 

"An  old  and  first-olass  office." 
"  Low  latei  a  distinotiTe  feature." 

Tht  Timtt. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Straat,  E.C. 


ChUf  Offices  H 


EDINBURGH  :  64  Princes  Street. 


NORWICH    UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
-PROFIT  YIELD-ALERTNESS,   &   ECONOMY 

The  Outstanding 
British 
Life  Office 

WrUtfer  Protpaliu  to  tlte  Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  tht  Sodttf. 


Mmrmm  Hirtis* 


^ 
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ATLAS   ASSURANCE   COMPANY,    LIMITED. 

During  the  last  few  years  the  annual  reports  of  this 
Company  have  supplied  pleasant  reading  to  the  share- 
holders. The  subscribed  capital  since  the  absorption 
of  the  Manchester  Assurance  Company  in  1890, 
when  it  was  enlarged,  has  amounted  to  £2,200,000, 
with  £264,000  paid,  m  220,000  shares  of  £10  each, 
with  £1  4s.  paid.  Dividends  at  the  rate  of  5s.  per 
share  free  of  income  tax  were  paid  from  1905  for 
a  series  of  years  onwards,  notwithstanding  the  San 
Francisco  conflagration,  involving  the  Company  in 
losses  of  over  .6400,000,  and  were  subsequently 
increased  by  gradual  stages,  the  distribution  made 
last  year  in  respect  of  the  operations  of  1912  having 
been  7s.  &d.  per  share,  less  tax.  Another  increase  is 
announced  in  the  annual  report  for  1913.  Inclusive 
of  interim  dividend  of  3s.  per  share  paid  in  October 
last,  the  dividend  for  the  year  is  8s.  per  share,  and 
a  particularly  satisfactory  feature  in  the  accounts  is 
that  the  amount  added  to  the  reserves  thereafter  out 
of  profits  exceeds  in  itself  the  sum  required  for  the 
dividend  distribution. 

Apart  from  interest  earnings  the  Company's  pro- 
fits are  almost  altogether  derived  from  results  of 
fire  business,  for  the  accident  department  is  as  yet 
of  but  small  proportions,  and,  owing  to  a  very 
liberal  arrangement  as  regards  life  policyholders,  the 
profits  from  the  life  section  are  nearly  negligible 
from  a  dividend-earning  standpoint.  The  fire  opera- 
tions in  1913  were  more  than  usually  productive  of 
profits,  and  attest  the  fine  quality  of  the  business  and 
the  ability  shown  in  the  development  and  conduct  of 
this  department.  The  fire  premium  income,  in- 
creased by  £41,856,  amounted  to  £1,124,296.  Fire 
claims  and  contributions  to  fire-brigades  absorbed 
£531,149,  whilst  the  addition  to  the  reserve  for 
unexpired  risks  amounted    to    £16,742,  the   addition 
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of  these  sums  representing  only  about  48.7  per  cent, 
of  the  premium  income,  which  indicates  a  remark- 
ably low  loss  ratio  for  so  large  a  business  covering 
both  home  and  foreign  operations.  Expenses  of  all 
kinds,  including  commission  and  foreign  State  and 
municipal  taxes,  aggregated  £415,508,  or  about  37  per 
cent.  Thus  there  was  an  underwriting  profit  in  the 
fire  department  (exclusive  of  interest  earnings)  of 
£160,897.  which  is  equivalent  to  14.3  per  cent,  of 
the  premiums.  This  compares  with  a  profit  percen- 
tage of  11.7  for  1912  and  8.6  for  1911.  Fire  insur- 
ance business  was  generally  less  profitable  to  the 
majority  of  British  companies  in  1913  than  in  1912, 
so  tliat  the  improved  result  in  the  Atlas  testifies  to 
the  care  and  skill  with  which  the  fire  business  has 
been  selected  and  handled.  Interest  earnings  in  the 
fire  fund,  less  income  tax,  amounted  to  £38,284,  and 
thus  the  total  departmental  profit  for  the  year 
amounted  to  £199,181. 

The  employers'  liability,  accident  and  general 
account  shows  a  premium  income  of  £44,413,  having 
been  increased  as  compared  with  that  of  1912  by 
£6,417  After  adjustment  of  reserve  for  unexpired 
risks,  the  trading  profit  in  this  section  was  £4,795, 
representing  about  10.8  per  cent,  of  the  premiums. 
Adding  interest  earnings,  less  tax,  in  this  section, 
amounting  to  £1,099,  the  total  departmental  profits 
were  £5,894. 

The  total  profits  for  the  year  as  appearing  in  the 
profit  and  loss  account  for  1913  were  as  follows:  — 


► 


Profit  from 

Profit  from 

Trading 

later est 

£ 

£ 

Fire  department „        ...     160,897 

38,284 

Kmployers'  liability,  accident  and  general 

department      4,795 

1,099 

Percentage  of  preminms  charged  to  life 

department  in  lieu  of  filiare  of  quin- 

quennial profits            5,701 

_ 

Interest   and   fees  not  departmentally 

credited,  less  income  tax      — 

4,891 

171,393        44,274 

Thus  the  combined  amount  of  profits  from  interest 
and  trading  was  £215,667,  which  has  been  disposed 
of  as  follows  :  — 


Interest  on  "  Essex  and  Suffolk  "  Four  per  Cent.  Deben- 
ture stock  of  £98,982      

Dividend  to  shareholders  at  8.«.  per  share,  less  tax 

Transfer  to  shareholders'  investment  reserve  fond 

Added  to  fire  insurance  fund 

Added  to  employers'  liability,  accident  and  general 
insurance  funds 


3,960 
82  866 
40,641 
82,306 

6,894 

215,667 

After  these  adjustments,  the  fire  insurance  fund 
amounted  to  £1,252,801,  or  to  about  111  per  cent,  of 
the  fire  premium  income,  as  compared  with 
£1,153,752  at  the  close  of  1912,  which  represented 
107  per  cent,  of  that  year's  fire  premiums.  The 
employers'  liability,  accident,  and  general  insurance 
funds,  apart  from  £10,760  reserved  as  a  provision  in 
respect  of  outstanding  claims,  amounted  to  £41,848, 
or  to  94  per  cent,  of  the  relative  premiums.  The 
corresponding  percentage  in  1912  was  87  per  cent. 
Thus  the  departmental  funds  have  been  considerably 
strengthened.  Apart  from  the  departmental  funds, 
policyholders  in  all  sections  have  the  protection  of 
the  large  paid-up  and  uncalled  capital. 

A  quinquennial  valuation  is  due  in  the  life  depart- 
ment at  the  close  of  the  present  year.  During  1913 
the  net  new  life  business?  practically  restricted  to  the 
United  Kingdom,  after  deduction  of  reassur- 
ances of  £30,850,  amounted  to  £487,993,  as  com- 
pared with  £420,788  in  1912.  The  total  net  life 
premium  income  was  increased  by  £6,958  to 
£199,188,  of  which  about  13.4  per  cent,  was  absorbed 
in  expenses  of  management  and  commission.  Claims 
by  death  amounting  to  £134,526.  although  more  by 
£39,757  than  were  repoi-ted  in  1912,  are  stated  to 
have  been,  both  in  number  and  amount,  "  well 
within  the  expectation."     Nearly  half  these  claims 


were  in  cases  of  policyholders  who  had  attained 
of  70  and  upwards,  and  the  average  age  at  death  was 
65  years.  Policies  of  £17,582  matured  by  survivance. 
Though  the  Company  grants  annuities,  that  class  of 
business  is  evidently  not  pushed,  as  the  sum  received 
as  consideration  for  new  annuities  was  only  £1,436, 
and  the  total  amount  of  annuities  paid  during  the  year 
was  only  £255.  The  amount  of  shareholders'  profits, 
already  referred  to  as  having  been  transferred  to 
profit  and  loss  account  in  lieu  of  share  of  quinquen- 
nial profits — viz.  £5,701 — ^represents  less  than  3  per 
cent,  of  the  year's  premiums.  The  sum  of  £57,808 
was  transferred  to  the  life  investment  reserve  fund. 
In  the  general  balance  sheet  at  December  81,  1913, 
it  is  stated  that  the  assets,  including  those  appertain- 
ing to  the  life  funds,  were  in  the  aggregate  fully  of 
the  value  stated,  less  the  amount  of  the  investment 
reserve  fund;  but  the  large  amount  thus  transferred, 
in  addition  to  sums  previously  set  aside  for  this 
purpose  during  the  quinquennium,  lessens  the 
amount  of  the  life  assurance  fund,  and  is  therefore  a 
feature  entering  into  the  consideration  of  bonus  pro- 
spects. But  on  the  other  hand  the  position  will  be 
dependent  in  this  respect  on  the  state  of  the  Stock 
markets  at  the  actual  valuation  date.  All  that  can 
now  be  stated  is  that,  apart  from  the  question  of 
depreciation,  the  normal  profits  of  the  quinquennium 
seem  to  have  been  quite  up  to  the  standard  of  the 
Company's  previous  experience.  Life  policyholders 
rely  in  this  Company  to  a  greater  extent  than  usual 
uiion  interest  earnings  as  their  most  productive  source 
of  bonus.  The  Atlas  was  one  of  the  first  companies 
to  assume  that  it  would  only  earn  2i  per  cent,  in- 
terest on  its  life  funds,  and  the  rate  of  interest 
actually  earned  has  shown  a  considerable  increase 
during  the  current  quinquennium.  Thus  the  net 
yield,  after  deduction  of  income  tax,  appears  to  have 
slightly  exceeded  4  per  cent,  in  1913,  whereas  the 
average  net  annual  yield  during  the  quinquennium 
which  ended  on  December  31,  1909.  was  £3  16s.  lOd. 
per  cent.  The  bonuses  at  several  preceding  quin- 
quennial distributions  have  been  in  reversionary  form 
at  the  "  compound  "  rate  of  28.<i.  per  cent,  per 
annum.  The  life  assurance  fund  was  increased 
during  1913  by  £20,544  to  £2,193.707,  and  the  life 
investment  reserve  fund  by  £57,808  (as  above  shown) 
to  £86,974. 

The  sinking  fund  and  capital  redemption  account 
for  1913  shows  a  premium  income  of  £11,260,  and  a 
fund  at  the  close  of  the  vear  (increased  by  £10,639) 
of  £103,806. 

Total  assets,  December  31,  1913,  £4.466.474. 


Harrod's  Store.s  FotrsDERs'  Shakes  Co. — Interim  divi- 
dend at  the  rate  of  10  per  cent,  per  annnm. 

The  Ent.lish  Velvet  and  Cord  Dyers'  Association. — 
In  consequence  of  the  financial  situation  and  the  Proclamation 
of  the  Moratorium  the  payment  of  the  Interim  dividends  on 
the  Preference  and  Ordinary  shares  is  deferred  until  further 
notice. 
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DISTINCTIVE  SYSTEM 
ASSURANCE. 

LOW  PREMIUMS.  LOW  EXPENSES. 

LARGE  ULTIMATE  BONUSES. 
FUNDS   EXCEED  £15,000,000. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  3  Lombard  Street,  E.O. 

W««t  KiMl  I  17  Pall  Mall,  S.W. 

nAD  OWIOB  :  (  B*.  Ambsmw  BqcABi,  KBarnvmam, 


THE      CITY      LIFE 

ASSURANCE    COMPANY,    LTD. 

LIFE      ASSURANCE.         HOUSE      PURCHASE. 

£1,500,000 

Advanced   to    Policyholders    for    Purchase   of 

House   Property. 

S°ECIAL    CHILDREN'S     POLICIES. 

Partnership    and    Endowment    Assurance. 


•  PROSPECTUSES    POST    FREE. 

coon    PKOSPSCTS     FOB      ACTIVE      AGEnTTS. 

CITY   LIFE  ASSURANCE   COMPANY,  LTD., 

6   PAUL  S.REET,  FINSBURY,  uONDON,  E.C. 

M.   GBKQOK^,    Umaging  Director, 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

EsTABUBHin)   1859. 

The  Oldest  Independent  Fire 
Office  In  the  British  Empire. 

Offlea  :    39/41  NEW  BROAD  STREET.  LONDON,  B.C. 


THE  CONSOLIDATED 


Assiavaxsce       Coxiiipa>ny, 

ESTABLISHED    1903. 


Xiimlted 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Life  Dept. 

10  St.  Swithln's  Lane,  London,  E.G.       B  Fleet  Street,  London,  E.G. 

Manager :  J.  Herbert  E.  Lase.  Actuary  and  Secretary  ; 

Ohas.  Wdidett. 


SCOTTISH  IRON. 

IMPROVED    POSITION. 

It  was  said  three  months  ago  by  a  Scottish  iron- 
master that  the  principal  item  of  a  catalogue  of  events 
which  would  cause  a  sustained  revival  of  the  Scottish 
steel  and  iron  industries  was  a  war  between  France 
and  Gennany.  He  did  not  contemplate  Great  Britain 
being  involved.  There  is  no  doubt,  however,  that 
makers  find  their  position  considerably  strengthened 
as  a  result  of  the  war.  The  primary  reason  is 
obvious.  Gennany  and  Belgium,  their  most  deadly 
competitors,  have  had  to  quit  the  British  and  Colonial 
markets.  Scottish  makers  are  now  co-operating 
vigorously  with  the  Board  of  Trade  in  making  prepar- 
ations to  capture  the  abandoned  trade  of  our 
enemies.       "With    shipping,   insurance,    and   financial 


difSculties  gradually  disappearing,  though  still  prov- 
ing obstacles,  there  is  a  general  feeling  that  the  ex- 
port trade  is  shaping  for  a  big  revival.  At  the 
moment  there  is  something  in  the  nature  of 'a  race 
with  the  United  States,  though  the  conditions  are  in 
favour  of  Scotland. 

There  are  still  two  serious  drawbacks.  The  same 
cause  which  has  removed  the  competition  of  Germany 
and  Belgium  has  also  cut  off  the  supplies  of  billets 
and  tube  strips  for  which  those  countries  were  mainly 
responsible.  In  this  respect  Coatbridge  is  the  most 
grievously  handicapped.  Local  works  are  unwilling 
to  fill  the  breach  except  at  their  own  price.  The  other 
drawback  is  the  interminable  quarrel  over  the  price 
list.  Rates  are  high  all  round.  Hematite  has  been 
quoted  at  76s.  per  ton,  while  the  increase  in  finished 
products  since  the  war  began  ranges  from  20s.  to 
40s.  Steel  plates  and  angles  are  quoted  at  from 
£6  15s.  to  £7  per  ton — an  addition  of  25s.  to  the 
prices  ruling  immediately  before  the  war.  There  is 
a  tendency  towards  compromise  in  prices  which  is 
largely  due  to  the  fact  that  the  supplies  of  Spanish 
reaching  West  Coast  ports  are  sulTicient  with  the 
heavy  stocks  already  on  hand  to  keep  the  furnaces 
going  for  some  time. 

Steel  makers  are  more  fully  employed  than  they 
have  been  for  months  past.  Operations  are  In  some 
cases  being  carried  on  night  and  day  as  in  the  times 
of  a  trade  boom.  Clyde  shipbuilders  who  have  been 
taking  in  larger  supplies  of  the  cheaper  German  and 
Belgian  material  are  now  falling  back  on  the  neglected 
Scottish  makers,  and  Admiralty  orders  are  also 
plentiful. 

Every  section  of  the  industry  is  experiencing  the 
effect  of  "the  better  times,"  which  have  every 
appearance  of  being  prolonged. 


AMERICAN  COTTON. 

Liverpool :  Thursday. 
Business  in  the  Cotton  market  continues  to  be  con- 
fined to  liquidating  old  contracts,  and  very  satisfac- 
tory progress  is  being  made  in  reducing  open  com- 
mitments. Since  our  market  was  closed  for  free 
trading  it  is  estimated  that  sales  and  purchases  of 
futures  at  the  officially  determined  rates  have  been 
arranged  for  about  200,000  bales.  If  this  rate  of 
realising  can  be  maintained  it  will  not  be  long  before 
the  directors  will  be  able  to  deal  with  the  large  straddle 
open  between  Liverpool  and  America,  which  is  almost 
the  only  remaining  obstacle  in  the  way  of  reopening 
the  market.  Last  week  the  official  trading  price  for 
January-February  was  reduced  to  5.90,  and  that  for 
middling  (the  basis  for  spot  sales)  to  6.20,  but  we 
understand  that  no  further  reduction  is  contemplated 
in  the  meantime. 

Even  if  business  had  not  been  dislocated  by  the 
outbreak  of  war  we  doubt  if  the  demand  for  spot  cotton 
during  the  early  part  of  August  would  have  been  at 
all  active.  Owing  to  poor  trade  manj-  Lancashire 
mills  had  determined  to  close  for  two  or  three  weeks, 
and  the  usual  operatives'  holidays  would  also  have 
contributed  to  check  trade  buying.  Now,  however, 
there  are  evident  signs  of  a  revival,  and  we  look 
for  increased  activity  on  the  part  of  spinners.  The 
financial  position  is  rapidly  improving,  and  with  the 
removal  of  the  difficulties  in  the  way  of  shipments  to 
the  East  there  is  no  reason  why  business  should  not 
be  resumed  on  normal  lines.  We  do  not  consider  the 
present  price  of  6.20  for  middling  American  unduly 
high,  as  under  the  most  favourable  conditions  it  will 
be  some  time  before  new  cotton  can  be  brought  here 
with  any  freedom.  The  extra  cost  of  bringing  cotton 
from  America  to  Liverpool  under  present  conditions  is 
necessarily  much  higher  than  in  ordinary  times,  and 
the  parity  of  Liverpool  is  in  our  opinion  not  exces- 
sively above  the  price  at  which  actual  cotton  can  be 
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purchased  in  the  South.  On  the  other  hand,  any  un- 
toward development  against  this  country  in  the  pro- 
gress of  the  war  might  place  insuperable  obstacles  in 
the  way  of  the  importation  of  cotton,  and  we  there- 
fore think  that  spinners  would  be  well  advised  to 
provide  at  current  rates  for  a  portion  at  least  of  their 
requirements.  They  have  no  longer  to  pay  prices 
based  on  near  months  at  a  heavy  premium  as  com- 
pared with  distant,  and  while  the  higher  grades  are 
still  scarce  medium  and  lower  qualities  can  be  bought 
at  a  very  reasonable  difference  in  winter  months.  Later 
prices  may  be  lower,  but  any  spinner  who  defers  cover- 
ing until  he  can  buy  at  bottom  rates  is  incurring  grave 
risks,  and  may  discover  that  running  short  is  a  very 
disastrous  speculation. 


LANCASHIRE  COTTON  INDUSTRY. 

The  conditions  prevailing  in  the  cotton  industry  of 
Lancashire  during  the  past  month  may  be  described 
as  being  without  parallel  in  the  lifetime  of  any  living 
person.  The  dislocation  of  trade  as  a  result  of  the 
European  war  has  been  very  severe,  and  the  produc- 
tion in  yarn  and  cloth  is  only  about  one-third  of  the 
output  of  normal  times.  Practically  no  fresh  business 
has  been  done  during  the  month,  fresh  orders  being 
confined  to  Government  contracts  to  meet  the  require- 
ments of  the  war.  Owing  to  the  ban  on  telegrams  in 
code  by  the  postal  authorities^  communication  with  our 
customers  abroad  has  been  sadly  interfered  with. 
Attempts  have  been  made  at  exports,  and  during  the 
last  fortnight  some  shipments  have  taken  place, 
chiefly  to  India.  The  high  insurance  rates,  however, 
are  a  bar  to  any  important  development  in  our  foreign 
trade.  The  moratorium  on  the  whole  has  done  a  lot 
of  good,  but  in  certain  sections  it  is  held  that  the 
proclamation  has  rather  retarded  than  helped  business. 
At  the  time  of  writing  it  is  not  known  what  the 
Government  intends  to  do  after  the  4th  of  next  month, 
but  it  is  expected  that  an  extension  of  the  moratorium 
will  be  arranged  with  some  qualifications. 

On  the  outbreak  of  the  war  shippers  of  cloth 
instructed  manufacturers  to  stop  all  deliveries.  This 
step  was  of  serious  consequence  to  all  producing  con- 
cerns, and  goods  began  to  back  up  at  the  weaving 
sheds  and  in  merchants'  hands.  Since  then  some 
supplies  have  been  taken,  but  a  steady  restriction  of 
the  output  of  cloth  has  taken  place.  Some  firms  have 
closed  down  for  an  indefinite  period,  and  at  other  sheds 
machinery  is  only  running  alternate  weeks. 

In  the  spinning  section  business  has  been  brought 
to  a  standstill,  and  as  most  contracts  are  for  delivery 
as  required,  users  have  declined  to  take  any  fresh 
supplies;  but  during  the  past  week  a  little  improve- 
ment has  shown  itself  in  the  way  of  deliveries.  It 
is  expected  that  the  Egyptian  spinning  section  will 
stand  the  crisis  better  than  mills  engaged  on 
American  cotton.  In  Bolton  and  district,  where  fine 
counts  are  spun,  a  lot  of  money  has  been  made  during 
the  last  few  years,  and  most  of  the  concerns  are  in  a 
strong  position.  Numerous  American  mills,  however, 
are  not  so  well  situated.  Some  companies  have  big 
loan  accounts,  and  whether  stopped  or  working  the 
interest  on  this  money  has  to  be  paid,  and  in  some 
instances  amounts  to  a  considerable  sum  each  half- 
year. 

The  directors  of  the  Liverpool  Cotton  .Association 
have  had  a  hard  task  before  them  to  save  their  mem- 
bers from  financial  difficulties  and  at  the  same  time 
assist  spinners  to  carry  on  their  business  as  much  as 
possible  on  ordinary  lines.  The  Futures  market  has 
been  closed  throughout  the  month,  but  business  has 
been  done  on  the  spot.  Fixed  prices  have  been 
arranged,  and  it  is  admitted  that  these  are  of  an 
artificial  character.  It  is  worthy  of  note  that  during 
the  last  few  weeks,  while  the  conditions  for  consump- 
tion of  the  raw  material  have  been  so  bad,  a  decided 
improvement  has  taken  place  in  the  outlook  for  the 


new  .\merican  crop,  and  according  to  one  authority 
there  is  the  possibility  of  a  record  yield.  It  will  be 
of  interest  to  mention  that  the  cotton  exchanges  in  the 
States  have  decided  to  alter  the  season  to  August  1 
to  July  31,  instead  of  the  twelve  months  being 
September  1  to  August  31  as  in  the  past. 


SOUTHERN  PUNJAB  RAILWAY. 
The  interim  report  of  the  Southern  Punjab  Railway 
for  the  six  months  to  March  31  last  shows,  as  we 
expected,  that  the  Company  earned  a  profit  largely  in 
excess  of  the  sum  needed  to  pay  the  dividend  of  10  per 
cent.  The  net  revenue  for  the  six  months,  after 
deducting  administration  expenses,  interest  on  Deben- 
ture stock,  and  the  share  of  surplus  profits  due  to  the 
Secretary  of  State  for  India,  was  £103,605.  From 
this  has  to  be  deducted  £40,693  in  respect  of  the  divi- 
dend, paid  on  June  1,  on  the  proportion  of  the  Four 
per  Cent.  Cumulative  Preference  stock  chargeable  to 
revenue,  leaving  a  divisible  balance  of  £62,912.  The 
dividend  of  5  per  cent,  for  the  six  months,  or  at  the 
rate  of  10  per  cent,  per  annum,  on  the  Ordinary  stock, 
absorbs  £50,000,  and  there  is  thus  a  surplus  of 
£12,912,  a  sum  sufficient  to  have  paid  an  additional 
dividend  at  the  rate  of  2J  per  cent,  per  annum.  The 
balance  brought  into  the  accounts  from  last  year  was 
£113,036,  and  the  amount  now  carried  fonvard  is 
raised  to  the  relatively  large  total  of  £12-5,948.  No 
comparison  can  be  made  with  the  corresponding  period 
a  year  ago,  owing  to  the  changed  date  of  closing  the 
accounts,  but  having  regard  to  the  growth  of 
Rs.  8,95,493,  or  27  per  cent.,  in  traffic  receipts  it  is 
apparent  that  the  Company  is  making  substantial 
progress,  and  that  it  is  enjoying  a  period  of  consider- 
able prosperity.  The  price  of  the  Ordinary  stock  is 
166. 


BeU's 

^Thrcc  Nuns'' 

Tobacco 

A  ripe,  heartening  mixture,  skilfully  blended,  ol 
a  quaint  twisted  cut  that  makes  no  dust  and  saves 
all  waste.  "THREE  NUNS"  totacco  is  the 
cheeriest  companion  (or  the  out-cf-dcors  man  as  he 
tramps  it  under  the  blue  sky.  the  most  placid 
counsellor  for  the  indoor  man  in  his  study. 


A  TMtlDCSunpI.  will  b.  forir«rd»<l  on  ftppUcAt  Ion  to 

Rt.ptaen  Hltch.ll    an  l    8on.    Br«ooh  of   ln«  Inporial 

TobMOO    Co.    ^of    QrMt    BrlUln    and   IralMld  ,    Ltd.. 

Ol.««ow. 


"King's  Head"  ia  stronger. 
Both  ar«  sold  at  6|d.  per  os.  and 
obtainable   everywhere. 


"  THREE  NUNS 
MEDIUM     ... 


CIGARETTES 

.    3d.  for  10 
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LEHIGH  VALLEYJAILROAD  COMPANY. 


SIXTIETH    ANNUAL    REPORT-FOR    THE    FISCAL  ^EAR    ENDED    JUNE 


30,    1914. 


Philadelphia,  August  12,  1914 
To  the.  Stockholders  of  the  Lehigh   Valley  limlroad  Company. 
The   Board     of    Directors   herewith   submit    the    annual 
report  of   the  business  and  condition  of  your  Company  for 
the  fiscal  year  ended  June  30,   1914. 

MILEAGE. 

Tlie  first-track  mileage  owned  or  controlled  and  operated 
by  the  Lehigh   Valley  Eailroad   Company,   the   main  line  of 
which  IS  double  track,   extending   from  Jersey    City,   N.J 
to  Buffalo  and  Suspension  Bridge,  N.Y.,  is  1,443.74  miles.    ' 

A    detailed    statement    of    track    mileage    is    shown    on 
page-s   49  to   51   of   Pamphlet   Report.     The  average  number 
of  miles  of  railway  operated  for  the  year  was  1.439.99. 
OPERATING  REVENUES  AND  EXPENSES. 

Operating  Revenues- 
Coal  freisrht     

Merchandise  freight 

Paeseoger  .         ., 

Mail       

Kxprens  

Other  transportation  ,.        ,,, 
Miscellaueou'i '** 

Total  operating  revenues  .,. 
Operating  E^pensea  — 
Maint.  of  way  ani  etruct-ires 
Maintenance  of  equipment  ... 

Traffic  expenses         

Transportation  expenses 
(Jeneral  eipeDses        

Total  operating  expenses  .. 

Net  operating  revenue 
Ratio  of  oper,  eip.  to  oper.  rer. 


191». 

1913. 

«18.492  6^3  35 

$20,385,389  09 

-$1,892,705  74 

15.026  684  11 

16  339.748  97 

-  1,313,064  86 

4,795,147  44 

4,867,514  03 

72  406  59 

195  052  87 

191,821  11 

+          3,231  76 

443971  75 

506.191  11 

62,219  38 

478.45?  44 

415.731  71 

+        62,721  73 

351,570  93 

35s,935  87 

+        14,655  12 

l{39,783,5S3  95 

$13,043,371  89 

4  $3,259,807  94 

$4,675,061  96 

$5,694,422  24 

-$1,119,360  28 

7.011,946  34 

7,561,270  87 

-      549.324  53 

1.0' 2,872  U 

982.857  66 

+        20,014  45 

14.071,182  70 

13,993.617  35 

+        77.565  35 

948,0.8  72 

875  651  45 

+        72.447  27 

$27,609,161  83 

$29,107,819  57 

-$1,498,667  74 

S12, 174,40'.  12     $13935,552  32  -  $1,761,150  20 
69-40%  67-62%         +        1-78% 

The  complete  Income  Account  appears  on  a  subsequent 
page. 

OPERATING  REVENUES. 

Coal  Freight. — The  transportation  of  coal  and  coke  pro- 
duced a  revenue  of  $18,492,683.35,  a  decrease  of 
$1,892,705.74,  or  9.28  per  cent.,  as  compared  with  the  pre- 
ceding twelve  months.  The  percentage  of  coal  freight 
revenue  to  total  opei-ating  revenues  was  46.48  per  cent., 
a  decrease  of  .88  jjer  cent.  The  coal  and  coke  transported, 
excluding  the  Company's  supply  coal,  was  16,464,948  tons,  a 
decrease  of  1,450,459  tons,  or  7.99  per  cent.  This  class  of 
tonnage  was  55.02  per  cent,  of  the  total  tonnage  hauled 
during  the  year,  a  decrease  of  .27  per  cent. 

Merchandise  Freight. — The  revenue   received   from  the 
transportation    of    merchandise ,  freight    was   $15,026,684.11, 
a    decrease   of    $1,313,064.86.    or    8.04    per    cent.,    as    com- 
pared with  the  preceding  year.     The  revenue  derived  from     joined  passenger  and  baggage  car,  one  express  car,  730  freight 
the    transportation    of    merchandise    freight    was    37.77    per     1  equipment  cars,  and   42   road  service   cars   were   condemned 


Express. — The  revenue  from  this  class  of  business 
amounted  to  $443,971.75,  a  decrease  of  $62,219.36. 

Other  Transportation. — The  earnings  derived  from 
transportation  other  than  shown  under  the  preceding  head- 
ings were  $478,453.44,  an  increase  of  $62,721.73. 

Miscellaneous. — Miscellaneous  revenue  amounted  to 
$351,570.99,   an  increase  of  $14,635.12. 

OPERATING  EXPENSES 

Maintenance  of  Way.— The  expenditures  for  mainten- 
ance of  way  and  structures  amounted  to  $4,575,061.96,  a, 
decrease  of  $1,119,360.28,  or  19.66  per  cent.,  as  compared 
with  the  preceding  year.  Seven  steel  bridges,  one  concrete- 
steel  bridge,  and  seven  steel  reinforced  concrete  culverts 
were  built  in  connection  with  additional  track  construction. 
Eighteen  steel  bridges  and  six  concrete-steel  bridges  were 
placed  in  the  track,  replacing  light  iron  or  wooden  bridges, 
and  seven  iron  bridges  were  strengthened.  4Seven  bridges 
were  replaced  by  pipe  culverts  and  three  iron  bridges  were 
abandoned  and  the  openings  filled.  One  steel  highway 
bridge  with  concrete  floor  was  built  to  eliminate  a  grade 
crossing,  one  wooden  highway  bridge  was  replaced  by  a  steel 
structure,  and  one  iron  highway  bridge  was  replaced  by  a 
new  steel  bridge  with  concrete  floor.  One  arcli  cul- 
vert was  extended  for  two  additional  tracks  and 
another  was  filled  up  and  abandoned.  4,203  ton* 
of  110-pound  rail.  21,440  tons  of  100-pound  rail,  and 
51  tons  of  90-rail,  together  with  necessary  frogs, 
switches,  &c.,  were  placed  in  the  track.  1,146,M5 
e  plates  and  238,649  anti-rail  creepers  were  used.  809,663 
cross  ties,  2,323,285  feet  B.M.  switch  ties,  615,754  feet 
B.M.  bridge  ties,  and  lumber  amounting  to  4,139,088  feet 
B.M.  were  used.  537,952  of  the  cross  ties,  1,882,832  feet 
B.M.  of  switch  ties,  and  560.112  feet  B.M.  of  bridge  ties 
were  treated  with  creosote.  40,761  cubic  yards  of  crushed 
stone  were  used  in  ballasting  track.  40.512  feet  of  diain 
tile  were  placed  in  the  roadbed.  1,630.47  miles  of  copper 
and  148.75  miles  of  iron  wire  were  used  in  extending  and 
renewing  the  telephone,  telegraph  and  signal  wires  on  the 
sj'stem. 

Maintenance  of  Equipment. — The  sum  of  $7,011,946.34 
was  expended  for  the  maintenance  of  equipment,  a  decrease 
of  $549,324.53,  or  7.26  per  cent.,  as  compared  with  the  pre- 
ceding twelve  months.  Included  therein  is  a  charge  of 
$1,234,729.16  for  the  depreciation  of  equipment,  as  called 
for  by  the  accounting  requirement*  of  the  Inter-State  Com- 
merce Commission.     Sixteen  worn-out  locomotives,  one  com- 


cent.  of  the  total  operating  revenues,  a  decrease  of  .19  per 
cent.  The  tonnage  moved,  excluding  Company's  material, 
■was  15,459,171  tons,  a  decrease  of  7.00  per  cent. 

General  Freight. — The  total  revenue  from  both  coal 
and  merchandise  freight  was  $33,519,367.46,  a  decrease  of 
$5,205,770.60,  or  8.75  per  cent.,  as  compared  with  the  pre- 
ceding twelve  months.  The  entire  freight  traffic  amounted 
to  29,924,119  tons,  a  decrease  of  2,443,677  tons,  or  7.55  per 
cent.  The  number  of  tons  carried  one  mile  was  5.218,751,555, 
a  decrease  of  595,533,362  ton  miles,  or  10.21  per  cent.  The 
average  haul  was  174.40  miles,  a  decrease  of  5.17  miles,  or 
2.88  per  cent.  The  average  revenue  per  ton  was  112.01 
cents,  as  compared  with  113.46  cents  last  year,  a  decrease  of 
1.45  cents,  or  1.28  per  cent.  Company's  freight,  not  in- 
cluded in  the  above,  amounted  to  3,135,755  tons,  a  decrease 
of  186,286  tons,  or  5.61  per  cent.  The  total  freight-train 
mileage  was  8,768,300  miles,  a  decrease  of  955,011  miles,  or 
9.64  per  cent.  The  revenue  received  per  freight-train  mile 
was  $5.82,  an  increase  of  ,$0.04,  or  1.06  per  cent.  The 
average  train  load  of  revenue  freight  was  595.18  tons,  a 
decrease  of  3.85  tons,  or  .64  per  cent.  Including  Company's 
freight,  the  average  train  load  was  617.13  tons,  a  decrease  of 
5.58  tons,  or  .58  per  cent. 

Passenger. — The  earnings  from  passenger  traffic 
amounted  to  $4,795,147.44,  a  decrease  of  $72,406.59,  or 
1.49  per  cent.,  compared  with  the  preceding  year.  The 
total  number  of  passengers  carried  was  5,729,042.  an  increase 
of  210,518,  or  5.81  per  cent.  The  number  of  passengers 
carried  one  mile  decreased  6,555,172,  or  2.54  per  cent.  The 
average  revenue  per  passenger  was  85.70  cente,  a  decrease 
of  4.50  cents,  or  5.10  per  cent.  The  average  revenue  per 
passenger  per  mile  was  1.807  cents,  an  increase  of  .015  cent., 
or  .84  per  cent.  The  average  distance  travelled  by  each 
passenger  was  46.31  miles,  a  decrease  of  2.92  miles,  or 
5.95  per  cent.  Passenger-train  mileage  was  4,540.095.  a 
decrease  of  150,918  miles,  or  3.36  per  cent.,  as  compared  with 
a  decrease  in  this  revenue  of  1.49  per  cent.  The  average 
revenue  from  passengers  per  passenger-train  mile  was  110.48 
cents,  an  increase  of  2.10  cents,  or  1.94  per  cent. 

Mail.— The  sum_  of  $195,052.87  was  received  from  the 
Federal  Government  for  the  transportation  of  United  States 
mails,  an  increase  of  $3,231.76. 


I  and  either  sold  or  destroyed  during  the  year  and  their  value 
I  written  off  the  books  by  appropriate  charges  through 
operating  expenses.  Three  library  buffet  cars  were  con- 
!  verted  into  combined  passenger  and  baggage  cars,  one  bag- 
gage and  express  car  into  a  combined  baggage  and  mail 
car,  three  passenger  coaches  and  one  combined  passenger 
and  baggage  car  into  workmen's  cars,  and  169  produce  cars 
into  ice  cars.  Three  combined  passenger  and  baggage  cars 
,  were  transferred  to  caboose  service  and  140  freight  equip- 
jment  cars  to  road  service.  One  light  passenger  engine  has 
been  converted  into  an  inspection  engine.  .Seventy-six 
locomotives  have  been  equipped  with  additional  air  pumps 
and  52  with  bull's-eye  lubricators,  replacing  old  tubular 
lubricators,  to  meet  the  requirements  of  the  Inter-State 
Commerce  Commission.  1,044  locomotives  received  heavy 
and  general  repairs.  411  passenger  equipment  cars  received 
heavy  repairs,  252  were  painted  and  varnished  and  36 
equipped  with  electric  lighting  apparatus.  Two  dining  cars, 
12  wooden  coaches,  and  one  milk  car  were  equipped  with 
steel  underframes.  Steel  underframes  were  applied 
to  1,779  wooden  freight  and  coal  cars,  making  a 
itotal  of  12,372  cars  so  equipped  during  the  last 
six  years.  9,643  freight  equipment  cars,  154  passen- 
ger equipment  cars,  and  39  road  service  cars  were 
equipped  with  safety  appliances  to  conform  to  the  require- 
ments of  the  Inter- State  Commerce  Commission.  261  steel 
coal  cars  and  high-side  gondolas,  of  100,000  lb.  capacity  each, 
were  equipped  with  solid  steel  wheels.  27,480  freight  equip- 
ment cars  received  heavy  and  general  repairs.  The  total 
number  of  locomotives  on  hand  at  the  close  of  the  year 
was  947  with  a  tractive  power  of  30,231,790  lb.  The  total 
number  of  freight  equipment  cars  was  46,080  with  a  capacity 
of  1,710,000  tons. 

Traffic  Expen.ses. — The  expenditures  under  this  heading 
amounted  to  $1,002,872.11,  an  increase  of  $20,014.45,  as  com- 
pared   with  the  preceding  twelve  months. 

Transportation  Expenses. — The  cost  of  conducting  trana- 
[  portation  was  $14,071,182.70,  an  increase  of  $77,565.35,  or 
|.55  per  cent.,  over  the  preceding  year.  The  ratio  of  trans- 
portation expenses  to  total  operating  revenues  was  35.37 
per  cent.,  as  compared  with  32,51  per  cent,  last  year,  an 
j  increase  of  2.86  i>er  cent. 
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General  Expenses. — This  class  of  expenses  amounted  to 
8,098.72,  or  2.38  i)er  cent,  of  the  total  operating  revenues. 
The  increase  of  $72,447.27,  as  compared  with  the  preceding 
year,  is  due  almost  entirely  to  the  expenses  incurred  in  valuing 
the  Company's  property. 

Taxes. — The  taxes  accrued  on  your  property,  capital  and 
business  during  the  year  amounted  to  $1,691,241.47,  an  in- 
crease $82,090.08  over  the  preceding  year. 

ADDITIONS  AND  BETTERMENTS. 

There  was  exjjended  during  the  year,  for  the  acquisition 
of  new  property  and  for  the  improvement  and  development 
of  existing  property,  the  sum  of  $7,647,524.25,  which  wa» 
charged  to  additions  and  betterments.  A  statement  of  these 
expenditures,  classified  as  required  by  the  Inter-Stato  Com- 
merce Commission,  appears  on  page  46  of  Pamphlet  Report. 
The  more  important  expenditures  are  here  specifically 
referred  to  : — 

The  new  equipment  purchased  and  added  to  the  property 
during  the  year  is  as  follows  : — Thirty-eight  freight  locomo- 
tives, seven  passenger  locomotives,  15  switching  locomotives, 
seven  locomotive  tenders,  35  steel  passenger  coaches,  1,000 
80,0001b.  steel  underframe  box  cars,  2,000  100,0001b.  steel 
coiil  cars,  26  100,000-Ib.  flat  cars,  three  steel  well  cars  of 
220,000  lb.  capacity  each,  100  eight-wheel  cabooses,  two 
locomotive  cranes,  and  one  120-ton  steam  derrick.  A  portion 
of  this  equipment  is  covered  by  the  equipment  trusts  men- 
tioned in  detail  under  the  heading  "Financial." 

In  addition  to  the  foregoing,  orders  have  been  placed  for 
three  passenger  locomotives,  10  switching  locomotives,  30 
steel  passenger  coaches,  10  steel  smoking  cars,  25  steel  bag- 
gage cars,  25  80,000-lb.  flat  cars,  and  24  100,000-lb.  flat  cars. 

Constrnction  work  in  connection  with  the  passenger  affd 
freight  terminals  at  Buffalo  is  being  advanced  as  rapidly  as 
possible. 

The  extension  of  the  Seneca  Falls  Branch  for  a  distance  of 
5.7  miles  to  a  connection  with  the  New  York  Central  and 
Hud.son  River  Railroad,  the  rebuilding  of  the  Cayuga  Branch 
and  the  installation  of  Ihe  necessary  "Y"  connection  with 
the  Auburn  and  Ithaca  Branch  at  Cayuga  Junction,  were 
completed  and  the  line  placed  in  operation  on  July  1,  1914. 
These  improvements,  together  with  trackage  rights  over  the 
New  York  Central  and  Hudson  River  Railroad  for  a  distance 
of  2.2  miles,  mentioned  in  the  preceding  annual  report,  will 
shorten  the  haul  from  Auburn  and  points  north  to  Geneva 
and   points  west  by  55.2  miles. 

The  third  track  from  Pittsburgh  and  Lehigh  Junction  to 
North  LeRoy,  a  distance  of  4.98  miles,  referred  to  in  the 
last  annual  report,  was  completed,  making  a  continuous  third 
track  system  of  12.07  miles  on  an  ascending  grade  between 
the  former  yioint  and  Stafford.  This  improvement  will 
greatly  facilitate  the  movement  of  freight  trains. 

The  excavation  of  the  rock  cut  and  the  building  of  the 
necessary  concrete  retaining  walls  to  provide  room  for  the 
construction  of  a  switching  lead  from  Florence  Yard,  men- 
tioned in  the  preceding  annual  report,  have  been  completed 
and  the  construction  of  the  track  will  be  undertaken  shortly. 
An  additional  switching  lead  and  tracks  for  cripple  cars 
■were  constructed  at  Richards.  The  yards  at  Plainsville, 
Delano,  and  South  Plainfield  were  enlarged,  resulting  in 
increased  capacities  of  205,  93,  and  80  cars  respectively, 
and  the  yard  for  the  interchange  of  business  with  the  New 
York  Central  and  Hudson  River  Railroad  at  Sterling  was 
rearranged  and  the  capacity  slightly  increased.  The  yard 
tracks  at  Ithaca  were  moved  to  a  new  location,  the  land 
on  which  they  formerly  laid  having  been  transferred  to 
the  State  of  New  York  for  barge  canal  purposes. 

Hollow  tile  and  concrete  structures  were  erected  as  fol- 
lows :  A  passenger  and  freight  station  at  Gorham,  a 
passenger  station  at  Lehighton,  a  freight  house  at  East  22nd 
Street,  Bayonne,  and  a  tool  and  bunk  house  at  Vosburg. 

An  air-testing  plant  was  installed  in  the  Claremont 
Yard,  Jersey  City,  and  air  compressors  were  placed  in  the 
engine-house  at  Lehighton  and  the  machine  shop  at  Hazle- 
ton.  A  new  air  compressor  with  necessary  extensions  of 
the  pipe  lines,  and  an  electric  generator  for  lighting  ihe 
buildings  and  yard,  were  installed  at  Delano.  A  30-ton 
electric  derrick  was  erected  at  Easton. 

Eighteen  gasoline  mot<ir  cars  were  purchased  for  use  of 
section,  bridge,  signal,  and  telegraph  gangs,  making  a  total 
of  99  now  in  service. 

Two  40.000-gallon  standard  steel  water-tanks  were 
erected  at  the  Lehightfln  engine-house,  replacing  one  wooden 
tank,  and  a  new  50,000gallon  wooden  tank  on  concrete 
foundation  was  erected  at  Richford.  .\  brick  addition  is 
being  made  to  the  pump-house  at  Manchester,  and  new 
large  capacity  steam  pumps  with  boilers  are  being  installed. 
Owing  to  the  recurring  shortage  of  water  on  the  Mountain 
Cut-oft  during  the  summer  season,  an  emergency  pumping 
system  was  installed  in  connection  with  the  Gardner's 
Run  water  station,  drawing  water  from  another  source. 
Extensive  improvements  are  being  made  in  connection  with 
the  water  supply  at  I..ehighton  and  Pa(l<ert<in,  comprising 
the  construction  of  a  reservoir  of  5.C0O.OOO  gallons  capacity 
on  Beaver  Run  and  a  dam  across  Mahoning  Creek,  together 
with  electric  pumping  machinery  and  necessary  pipe  lines, 
which  will  afford  an  independent  and  ample  supply  of  water 
for  the  locomotives  and  shops  at  those   points. 


Mechanical  interlocking  plants  were  initalled  at  the  coal 
docks  at  Perth  Amboy  and  at  the  endi  of  the  third  and 
fourths  tracks  west  of  Magtown.  A  complete  revision  of  th« 
interlocking  at  Pittsburgh  and  Lehigh  .lunction  was  made  in 
conncc-tion  with  the  third-track  work  in  that  vicinity.  Im- 
provements were  made  to  the  interlocking  plantii  at  EUst 
Penn  Junction,  Packerton,  Black  Creek  Junction,  Hazle- 
Creek  .Junction,  Pittston  Junction,  and  Tifft  Farm  .junction. 

The  Lehigh  and  Lake  Erie  and  Ithaca  Branches  hare 
been  completely  equipped  with  three-position  apper-qoadrsiit 
automatic  acetylene-gas-lighted  signals,  and  the  new  third 
track  from  Pittsburgh  arvd  Lehigh  Junciion  to  North  Leroy 
with  two-position  lower-quadrant  automatic  signals.  Th» 
automatic  disc  signals  between  Slatington  and  Philltpsborg 
have  been  replaced  by  three-position  upper-quadrant  signala, 
acetylene-gas-lighted,  and  the  automatic  disc  signals  between 
Athens  and  Laceyville  have  been  replaced  by  two-position 
lower-quadrant  signals.  Mechanical  signals  were  installed  at 
Gerhard's,  Stewarts  and  Quakake  to  protect  crossovers  at 
those  points.  Controlled  absolute  electric  block  sisnals  wer» 
placed  at  New  Boston  .Tunction,  and  manual  absolute  block 
signals  were  installed  at  Mt.    Carmel. 

FINANCIAL. 

To  provide  cash  funds  for  the  retirement  of  $2,000,000 
Elmira,  Cortland  and  Northern  Railroad  Company  Five  and 
Six  per  Cent.  Bonds  which  matured  April  1,  1914,  the  pur- 
chase of  additional  equipment  and  the  prosecution  of  needed 
improvements  to  the  property,  your  Company  issued,  under 
its  General  Consolidated  Mortgage  dated  September  30,  1903, 
¥10,000,000  Four  and  One-Half  per  Cent.  Gold  Bonds,  matur- 
ing May  1,  2003,  which  were  sold,  and  the  proceeds  used  or 
will  be  used  for  the  purpose  stated.  The  mortgage  in  qoee- 
tion  provides  for  the  issuance  of  bonds  bearing  interest  at 
such  rate  as  the  Company  may  from  time  to  time  deter- 
mine, up  to  but  not  exceeding  5  per  cent,  per  annum. 
Although  previous  issues  of  bonds  under  that  mortgage 
have  been  at  the  interest  rate  of  4  per  cent.,  after  careful 
reflection  by  the  Board  of  Directors  it  was  deemed  advisable 
to  have  the  above  issue  bear  interest  at  the  rate  of  41  per 
cent,  per  annum,  in  view  of  the  existing  condition  of  the 
market  for  railroad  securities. 

These  $10,000,000  bonds  represent  the  only  new  capital 
obligations  issued  and  sold  by  your  Company  to  provide  it 
with  funds  for  capital  expenditures  since  the  sale  to  stock- 
holders, in  1910,  of  403,338  shares  of  capiUl  stock  at  par, 
which  produced  funds  of  $20,166,900.  Since  then— viz., 
July  1,  1910— the  Company  has  made  capiUl  expenditure* 
(referred  to  in  the  vearly  reports)  for  the  retirement  of 
obligations  in  the  hands  of  the  public,  acquisition  of  new 
property,  and  improvements  to  existing  property  aa 
follows  : — 
Securities  In  Han(is  of  Public  Betired — 

Lehigh  Vallev  RR.  Co.  2nd  Mt«e.  7%     ...  $6,000,000  00 

Lehi<h  Valley  RR.  Co.  Collateral  Trust  4%         

(matured) 4,000,000  00 

Lehiih  Vallev  RR.  Co.  Collateral  Trust  4% 

(purcha-sed)            1,258,»M  »» 

Elmira,  Cortland  *  Northern  RR.  Co.  1st 

Mtm.  Vroferred  6%          750,000  00 

Elmira,  Corttond  &  Northern  RU.  Co.  l«t  

.\It«e  5°i                1,280,000  00 

Equipment  friat,  Series  J,  Certs.   4J%  2,000.000  00 

Capital  Stock  Ouaranteed  bv  Lehish  Valley  RR.  Co. : 

Jtorris  Canal  *  Banking  Co.  Preferred  10%    11,476,917  6.^ 
Morris  Canal  &  DankingCo.  Consolidated  4%        472,027  13 

Real  Estate  .Mort^ace       

R.xpondltures  for  Property — 
Oon.'itructinn  Ilara  Creek  and  Buck  Mountain  Branches      ... 
New  property  and  additions  and  betterments  eharsreable  to 

Capital  Accounts  of  Lehigh  Valley  RR.  and  subsidiary 

companies 
EoiUnit  Stock  and  floating  equipment 

Total,  .TulT  1,  1910,  to  .Tune  30,  1914.  inclnsiye 
PrQceod<t  of  increase  in  capital  stock  in  1910  

Balance  »20,1«1.S«1  »• 

From  the  foregoing  it  will  be  observed  that  up  to  thj 
close  of  the  present  fiscal  year  the  Company  h.is  expended 
$20,162,561.99  in  excess  of  the  funds  raised  bv  the  increase 
in  the  capital  stock.  That  portion  of  the  funds  '■er^*5U';"'5 
this  balance,  not  derived  from  the  sale  of  the  $10,000,000  of 
bonds  referred  to,  has  been  provided  out  of  the  cash  resourcea 
of  the  Compan.y. 


tlS,2N,SM  i 


l.»48,«44  77 
118,000  CO 

1,0««,SS9  14 


»,»11,76«  71 
12,028,S<7  M 

t40,S3«,4<I  »• 
20.1Ce,800  00 


ma 


vue  \_/onip«ii,Y. 

The    following     capital     obligations    of    your     Company 

tured   and   were'  retired   during  the  year  :— 

Interest 
Rata     Maturity        Anioaat 

Con^vl-n^Ttnona.           4«;Fjb.*Aag.  «1.000.000 

KquipmcMt  Trust,  .■Series  I,  C«wtmo«t««        ...  4  %  ,S«pt«nb«  JJJ-JJJ 

K.ui.ment  Trust,  Series  J,  0««rtiflo»t««       ...  ■•I'iM"-*!^'-  5S'22 

Kqiiipmont  Trust,  Series  K,  Certificates      ...  *  %  Mar.  ft  Sept.  »00,000 

Elmini.  Cortland  &  N'or.  RR.OO.  Bonds:  Tsnnoo 

Piret  Mort«a^e,  Preferred «  %         ■'^V^}  ,  l^'^ 

First  .\Iort?.iKO         '  '•■         M"''  1.280.000 

Tota »4,300.000 

An  Equipment  Trust,  designated  Series  L,  was  created 
during  the  vear,  under  which  were  issued  $2,400,000  Four- 
and  One-Ha'lf  per  Cent.  Certificates,  maturing  in  semi-annual 
instalments  April  1  and  October  1  each  year,  the  final 
maturity  being  October  1.  1919.  .$200,000  matured  April  1, 
and    the    remainder,   .$2,200,000.    have   been   placed    in   the 
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treasury,  and  are  available  for  sale  or  other  disposition  as 
occasioii  may  require.  This  trust  is  a  lien  upon  1,000  self- 
clearing  double-hopper  steel  coal  cars  of  100,000  pounds 
capacity  each,  1,000  steel  underframe  box  cars  of  80,000 
pounds"  capacity  each,  and  25  freight  locomotives. 

An  additional  Equipment  Trust,  known  as  Series  M, 
covering  the  issue  of  $1,800,000  Four-and-One-Half  per  cent. 
Certificates,  was  also  authorised  and  will  be  a  lien  upon 
1.000  self-clearing  double-hopper  steel  coal  cars  of 
100.000  lb.  capacity  each,  65  steel  passenger  coaches, 
25  steel  baggage  and  express  and  10  steel  smoking 
cars.  This  equipment  is  now  under  construction,  and  de- 
livery will  be  completed  in  the  near  future,  at  which  time 
the  certificates  will  be  executed  and  placed  iri  the  treasury. 
These  certificates  will  mature  in  annual  instalments  of 
$200,000  on  March  1  each  year,  commencing  March  1,  1915, 
the  last  instalment  falling  due   March  1,   1923. 

The  advances  made  by  the  Lehigh  Valley  Railroad  Com- 
pany to  subsidiary  companies,  of  which  it  owns  the  entire 
capital  stock,  were  reimbursed  by  the  issuance  of  Fifty- 
Year  Five   per  Cent.   Gold  Debentures,  as   follows  :— 

The  Leiiigh  Vnllev  Hail  Way  Company        $3,000,000 

Lehigh  Vallev  Ra'ilroad  Company  of  Xew  Jersey 275,000 

liChigh  Vallev  Transportation  Company      176,000 

Penusvlvaniii  i  Xew  York  Canal  &  Bailroad  Company 136,000 

National  Storage  Company ?5'9Sa 

£aston  &  Northern  Railroad  Company        18,000 

Montrose  Bailroad  Company 3,000    ■ 

These  securities,   with  the  exception   of  those  issued   by 
the  Montrose  Railroad  Company,  which  are  in  your  treasury, 
have   been   deposited    with    the   Trustee   as   required   by    the    | 
terras   of   the   General  Consolidated  Mortgage.     Included   in   i 
the  advances  to  the  Lehigh  Valley  Rail  Way   Company,  for   ( 
which  $3,000,000  of  Debentures  as  above  were   received,   is 
the  sum  of  $2,000,000  which  was  used  to  retire  a  like  amount 
of    Bonds  of   the  Elmira.   Cortland   and   Northern   Railroad 
Companv  which  matured  April  1,  1914,  that  Company  having  , 
been   merged   with  the   Lehigh   Valley    Rail   Way   Company  ! 
in  February  1905.  j 

There  have  also  been  received  and  placed  in  the  treasury  i 
of  your  Company  $30,000  Wyoming  Valley  Water  Supply  j 
Company  First  Mortgage  Five  per  Cent.  Bonds,  in  reim-  ! 
Uursement  of  advances  made  to  that  Company  for  capital  ■ 
expenditures. 

The  account  "Advances  to  Subsidiary  Real  Estate  Com- 
panies" shows  an  increase  of  $117,020.74  over  the  preceding  [ 
year,    due   to   additional    real   estate    acquired    for  terminal 
and  other  improvements. 

The  charter  of  the  Penn  Haven  Junction  and  Glen  Onoko 
Railroad  Company,  organised  in  1902  to  project  a  branch 
line  from  Penn  Haven  Junction  to  Glen  Onoko,  was  allowed 
to  lapse,  as  there  was  no  further  necessity  for  maintaining 
that  Corporation.  The  nominal  amount  of  capital  stock 
issued  has  been  written  off  the  books. 

In  accordance  with  the  practice  in  preceding  years,  the 
book  value  of  the  capital  stock  of  Coxe  Brothers  and  Co., 
Incorporated,  has  been  reduced  by  the  sum  of  $1,000,000, 
profit  and  loss  having  been  charged  with  that  amount. 

Materials  and  supplies  on  hand  at  the  close  of  the  year 
amounted  to  $3,373,260.78,  a  decrease  of  $492,084.99. 

Working  assets  are  $33,077,353.61  in  excess  of  working 
liabilities. 

Semi-annual  dividends  of  five  per  cent,  each  on  the  Pre- 
ferred and  Common  Capital  stocks  of  the  Company  were 
declared  in  December  1913,  payable  in  January  1914,  and 
quarterly  dividends  of  two  and  one-half  per  cent,  each  were 
declared  in  March  and  June  1914,  payable  in  April  and 
July  1914  respectively. 

GENERAL  REMARKS. 

The  Company  has  experienced  a  sharp  decline  in  its  earn- 
ings for  the  year  under  review  from  practically  all  sources 
of  revenue  as  a  result  of  the  general  business  depression 
throughout  the  country.  In  addition,  the  earnings  from  the 
transportation  of  anthracite  coal  have  been  adversely  affected 
by  dull  trade  conditions  in  that  commodity  incident  to  the 
exceptionally  mild  winter,  particularly  in  the  North-west. 
Some  reduction  was  effected"  in  the  operating  expenses,  but 
with  the  high  rates  of  wages  paid  and  the  high  prices  of  all 
commodities  required  in  railroad  operation  it  was  impossible 
to  reduce  expenses  proportionately  to  fhe  falling  off  in  earn- 
ings. The  increase  due  to  compliance  with  the  so-called 
Full  Crew  Laws  of  the  States  through  which  your  Company's 
lines  pass  and  the  increases  granted  labour  amounted  to 
approximately  $375,000  for  the  year.  All  work  not  immedi- 
ately necessary  for  safety  and  economy  of  operation  or  to 
maintain  the  property  in  its  usual  high  state  of  efficiency, 
together  with  such  improvements  and  extensions  as  could  be 
deferred,  has,  of  course,  been  suspended  until  general  business 
improves. 

In  order  to  establish  a  closer  relationship  in  the  operation 
of  the  Lehigh  Valley  Railroad  Company  of  New  Jersey,  which 
is  owned  by  your  Company,  it  was  deemed  advisable  to 
effect  a  lease  of  the  property  and  appurtenances  of  the 
New  Jersey  Company.  Accordingly,  by  proper  action  of 
both  Companies,  and  with  the  approval  of  the  Board  of 
Public  Utility  Commissioners  of  New  Jersey,  a  lease  has  been 
consummated  for  a  term  of  99  vears  from  July  1,  1914,  the 


consideration  being  the  cost  of  maintenance,  taxes,  the  pay- 
ment of  interest  on  all  bonded  and  other  indebtedness,  and 
providing  also  for  reimbursement,  by  the  issue  of  securities 
to  your  Company,  for  amounts  expended  for  additions  and 
betterments  to  the  property. 

The  Lehigh  Valley  Transportation  Company,  the  entire 
capital  stock  of  which  is  owned  by  your  Company,  has  fully 
maintained  its  floating  equipment,  and  has,  in  fact,  added  to 
the  same  during  the  year.  The  inventory  of  equipment 
on  page  48  of  Pamphlet  Report  shows  in  detail  the  floating 
equipment  used  by  your  Company  and  its  affiliated  c-om- 
panies. 

Thus  far  the  Legislature  of  the  State  of  New  Jersey  has 
failed  to  pass  any  Bill  which  would  relieve  the  Company 
from  the  necessity  of  operating  the  Morris  Canal  and  settle 
the  various  matters  in  dispute  with  the  State,  although  every 
effort  has  been  made  in  that  direction  by  your  Company. 
Further  efforts  to  bring  about  a  satisfactory  adjustment  of 
the  points  at  issue  are  being  made. 

Your  Company  entered  into  a  contract  with  the  American 
Express  Company  covering  the  handling  of  express  business 
over  your  lines  beginning  July  1,  1914,  the  United  States 
Express  Company,  which  formerly  handled  this  business, 
having  served  notice  terminating  its  contract  with  your 
Company,  effective  June  30,  1914. 

A  loss  of  $199,598.04  for  the  year  was  experienced  in  the 
operation  of  the  Lehigh  and  New  York  Railroad  under  the 
lease  made  in  1895. 

Fifty-nine  new  industries  were  located  on  the  system 
during  the  year,  of  which  49  have  direct  track  connections 
with  your  Company's  lines. 

■The  total  payments  direct  to  labour  for  the  year  amounted 
to  $17,120,151.82,  or  56.30  per  cent,  of  the  total  operating 
expenses,  including  outside  operations,  the  same  having  been 
distributed  among  an  average  of  22,017  employees. 

Your  Company  contributed  $59,677.13  to  its  Employees' 
Relief  Fund. 

E.  B.   THOMAS,  President. 


COMPARATIVE  INCOME  ACCOUNT  for  the  Years  ended  June  30. 
11914  and  1913. 


Operating  Eevenues — 
Coal  freight  rev. 
Merch.  freight  rev.    ... 
Passenger  rev. 

Mail  rev 

Express  rev 

Other  tranii.  rev . 
Miscellaneous  rev.     ... 

Totil  oper.  rev.     ... 
Operating  Expenses — 
Maintenance  of  way,&c. 
Maint.  of  equip. 
TrafBc  expenses 
Trans,  expenses 
General  expenses 

Total  oper.  expenses 
Katio  of  oper.  expenses 

to  oper.  revs. 
Net.  operating  rev.  ... 
Outside  operations,  Net 

Total  net  revenue 
Railway  tax  accruals   ... 

Operating  income 

Otiier  Income — 
Hire  of  equip,  balance 
Joint  (aciUty  rent     ... 
Dividend  income 
Funded  securities 
Miscellaneous  income 

Total  other  income 

Total  income      

Deductions  from  Income — 

Int.  for  funded  debt  ... 

Lease  of  other  road^... 

Joint  facility  rent     ... 

Misc.  tax  accruals     ... 

Misc.  deductions 

Total  deductions   ... 


1914. 
* 

18,492,6S3  S5 
15,026,684  11 
4,736,147  44 
195,052  87 
443,971  75 
478,463  44 
361,670  99 


1913. 
$ 

20,385,389  09 

16,339,748  97 

4,867,551  03 

191,821  11 

606,191  11 

415,731  71 

336,935  87 


Inc.  or  Dec 
t 

—1,892,705  74 

—  1,313,064  86 

—  72,406  69 
+    3,231  76 

—  62,219  36 
+  62,721  73 
+   14,638  12 


39,783,863  95    43,043,371  89   — 3,«59,807  94 


4,576,061  96 

7,011,948  34 

1,002,872  11 

14,071,182  70 

948,098  72 


8,694,422  24 
7  561,270  87 

982,857  66 
13,993,617  35 

875,651  45 


27,609,161  83         29,107,819  57 


69.40% 
12,174,402  12 
•280,244  11 

11,894,168  01 
1,649,895  38 


67.62% 

13,935,652  32 

•280,210  32 

13,656,342  00 

1,447,205  04 


— 1,119,»«0  28 

—  849,324  83 
+  20,014  45 
+  77,868  88 
+      72,447  S7 

-1,493,657  74 

-t-    1.78% 
—1,761,150  20 

—  33  79 

—1,761,183  S9 
+    102,690  34 


10,344,262  63    12,208,136  96   —1,863,874  33 


327,656  61 
402,957  70 
1 1,241 .034  68 
423 .060  00 
469,564  64 


286,732  93 
416,543  34 
666,123  10 
382,314  16 
552,011  07 


10,922  58 
13,585  64 
674,911  48 
40.748  84 
82,476  43 


2,864,272  43     2,303,754  60  +    860,517  83 


13,208,535  06         14,511,891  56       —1.303,356  60 

3,308,428  49 
2,212,420  00 

210,322  40 

141,316  09 

279,368  39 


6,151,875  37 


181,068  34 

26,876  00 

43,260  07 

20,600  26 

224,968  88 


6,750,063  34       +    401,Sl2  03 


Net  income         7.056,659  69         8,761328  22      -1.705.168  83 

•  DaBait.      (t)  Includes dividead  of  I6J5.030  00  on  stack  of  Temple  Iron  Co. 


PROFIT  AND  LOSS  ACCOUHT,  Year  endel  June  30,  1914. 


CR. 

Balance,  July  1,  1913  — 

Net  income  for  year  ended  June  30,  1914 


DB. 


...    $25,066,251  43 
7,056,659  69 


Reduction  of  book  value  of  capital  stock  of  Coxe  Bros.  &Co. ,  Inc. 

Discount  on  general  consolidated  mortgage  bonds  sold 

Property  abandoned 

Miscellaneous  adjustments  .  ...         •.•         ••• 

Dividends  :  5  per  cent,  on  preferred  stock,  paid  Jan.  10,  1911, 
15,315.00;  5  per  cent,  on  common  stock,  paid  Jan.  10,  1914, 
»3',025,085.00;  2J  per  cent,  on  preferred  =tock  paid  April  11, 
1911,  $2,657.50  ;  2^  per  cent,  on  common  stock,  p  lid  April  11. 
1914,  $1,512,512.50;  2i  per  cent,  on  preferred  stock  due 
July'll,  1911,  $2,667.50;  24  percent,  on  common  stock, due 
July  11    1911,  «1  612  612.50        

Balance,  June  30,  1911        


32,122,891  11 

$1,000,000  00 

1,000,000  00 

78,492  83 

84,914  63 


Bjilanoe  broughs  forward,  July  1. 1911 


6,060,800  00 
.     23,898,683  78 

$32.12?,891   11 

,  $23.89<.6S3  7-3 


1^ 
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CONDENSED  GENERAL  BALANCE  SHEET,  June  30,  1914. 

I)H.  AbSHTS. 

Boad     and     Equipment:      Inv<?*tment     to  June    30,     1907, 

tM,38S,714.1S;IliTaitmentHlnce  June  30,1907,  t34,065,6t>2.97   178,431,317 
Ii€U  reserre  tor  tocrued  depreciation 7,167,668 


I71,ie3,7»3 

Becuritim:  SecoriOes  ol  proprietary,  affiliated  and  controlled 
companies  — pledned,  185,717,461.68;  ditto,  unpledged, 
t:i,'J78,432.83  8»,695,884 

Oth^r  Investment*  :  Advances  to  proprietary,  sfBIiat«d,  and 
controlied  companies  for  construction,  equipment  and  better- 
jnentx,  8211,036.79  ;  real  estate,  8479,786.(19  ;  advances  to 
sub-iidiary  real  estate  companies,  83,32r,  ,381.40;  Securities — 
pledged,  826,911,866.93;  Securitios— unpledged,88,424,832.93    88,332,383 

Working  Assets:  Cash,  811,020,820.79;  secorities  lisaed  or 
assumed— held  In  treasury,  818,7X1,000.00;  marketable 
securities,  8326,000.00;  trafllc  and  car-servic«  balances  due 
from  other  companies,  8198,666.03;  net  balance  due  from 
agents  and  conductons,  8804,100.06;  miscellaneous  ac- 
countH  receivable,  82, .'<6C, 328.63:  materials  and  supplies, 
83,373,260.78;  other  working  assets,  8162,763.03     87,161,818 

jkccriiud  Income  not  l>uo  :  Unmatured  interest,  dividends  and 
rents  receivable     333,U8 

Deferred  Debit  Items :  Advances,  81.116,697.66;  renti  and 
insurance  paid  in  advance,  8147,007.68;  other  deferred  debit 
Items,  81,346,342.99         8,f.08,l>i8 


n 


04 


Total  Assets 


...8190,306,068  78 


Cn.  LIABILITIE?. 

Capita'   Stock:— 1,210,031    ativM  common  stock,  par   160, 
I      860,601,700.00;    3,12«    sUra  prslecrad   stock,    par    860, 

8106,800.00  $«0,«08,000  00 

•Funded   Debt  ^— Uortsag*  bonds,  877,638,000.00;  coUstcnl 
trust  bonds,  812,000,000.00;  Equipment  trast  obUgEtkns, 

86,200,000.00;  mortgaZM  on  rul  esUto,  81,«6S.18 M,8M,«M  U 

Working  Uabilitlm :— Traffic  and  car-serrlce  balaooes  do*  to 
other  companies,  8:9,68LCB;  aodltod  Touchers  and  wagas 
onpald,  82,a8{,«g2.7»;  mlsc  aoooonU  paysbto,  8182,702.14 ; 
matured  latersst,  dlTidonds  and  not*  onpald,  84U,8>4.76; 

othw  worUog  UabUltiM,  |4«2,822.I6 4,074,US  n 

Aocnud  Liabilities  not  Dae:  Unmatared  lnt«r«st  and  rtota 
payable,  8833,011.33;  divldands  d«!lar«l  Jon*  17,  do* 
July  11,  1914,  81,616,200.00:  tuei  aooroad,  8S0J,778.CV  ...       1,»H,0I*  M 

Deferred  Credit  Itoms :  Other  Memi  credit  items 3,»S0,110  11 

Profit  and  Loss        38,8M,e61  7» 


ToUl  LlabUlties  ... 


...  tlM,80«,0M  7t 


•  818,711,000.00  held  In  the  treasury  of  the  Company. 


LEHIGH    VALLEY     COAL    COMPANY. 

REPORT  OF   OPBBATIONS   FOB   FISCAL   YEAR  ENDBD   JUNE  30,   1914. 


Philadelphia,  August  12,  1914. 
The    .annual   report    of    the    operations   conducted    by     the 
Lehigli    Valley    Coal    Company    for    the    fiscal    year    ended 
June  30,   1914,   and  statements  indicating  its  financial   con- 
dition at  the  close  of  the  year,  are  herewith  submitted. 

The  total  net  income  of  the  Company   from  all  sources, 
after  deducting   charges  for  royalties,  sinking  funds,  depre- 
ciation  of  the    property   and    interest   on   the   funded   debt, 
amounted  to  $564,859.44,  a  decrease  of  $906,415.43  as  com- 
pared with  the  preceding  year.     The  shrinkage  in  the  net 
earnings    of    the   Company    is    due    almost  entirely    to   the 
restricted    demand    for    anthracite    coal   as    a   result  of   the 
mild  winter.     This  not  only  reduced  the  profits  by  reason  of 
the  smaller     volume     of     business     done,     but     also    added 
materially  to  the  cost  per  ton  of  mining  such  coal  as  was 
shipped.     The  production  of  anthracite  coal  from  the  lands 
owned    and    leased    by   the   Lehigh    Valley    Coal   Company, 
including  that  mined  by  tenants,   was  7,877,390  gross  tons, 
a  decrease  of   982,542  tons.     The  percentage  of   sizes  above 
pea  produced  by  the  mining  operations  of  the  Company  was 
66.46   per   cent.,   a  decrease   of  2.22  per  cent.     The  number 
of    breaker   hours   worked   was  41,218,    a  decrease   of   5,796 
I     hours.        Mining    operations  conducted    on    the   Snow    Shoe 
lands,   located    in    Centre    Coimty,    Pennsylvania,    produced 
252,731  gross  tone  of  bituminous   coal,  a  decrease  of  97,373 
tons.     Ample  expenditures  have  been  made  to    fully  main- 
tain the  property  of  your  Company.     Additions  and   better- 
ments amounting  to  the  sum  of  .$344,785  were  made  during 
the  year.     The  new   breaker  at   Franklin   Colliery,  referred 
to   in   the   last   annu,al    report,    has    been   completed    and  is 
now    in  successful   operation.     In  connection    therewith   cer- 
tain   improvements    have    been    made   in    outside   operating 
conditions  to  minimise  the  danger  of  fire.     Additions  have 
been  made  to  the  pumping  plants  at  Prospect  and  Dorranoe 
Collieries    .and   certain    changes   and    improvements    effected 
an  the  methcxls  to  enable  the  flowing  of  silt  into  t.he  mines. 
These  expenditures    were    necessary    to   comply   with    legis- 
lative enactments  regarding  the  pollution  of  streams  in  that 
vicinity.     In    order   to   provide    for   additional    pumping   at 
Exeter   Colliery,    a   substantial    addition   has   been    made   to 
the  steam  pl.ant  by  the  installation  of  high-pressure  boilers 
to    replace    old-fashioned    return    tubular    boilers    installed 
many  years  ago.     The   boiler   plant  at  Heidelberg    Colliery 
bas  also  been  renewed  and  improved.     The  developments  at 
Park   Colliery  have  been  continued  throughout  the  year  in 
order  to  place  iho  colliery  on  a  better  operating  basis,  and 
conditions    are    now     becoming     more     satisfactory.        The 
nnwatering  of  t"he  old   workings  at  the  western  end  of  tbe 
property,   so  that   mining   can   be   undertaken   in  that   terri- 
tory, is  under  way.     Extensive  renewals  and  improvements 
to    Central ia   Breaker  have   been  made   during  the   year   in 
order  to  maintain  its  efficiency  and  modernise  it<i  methods. 
The  erection  of  the  washery   at  Sprinedale   for  the  purpose 
of  re-working  the  culm  banks  on  the  Delano  Lands  has  been 
•wmpleted  and  it  is  no'v  in  operation.     The  shaft  at  Black- 
wood   Colliery   has  lieen  sunk,   so  that  mining  can   be  con- 
ducted  on  a  lower  level,  and,   upon  the  completion   of  the 
necessary   tunnels    and    giuigways,    operating    conditions    at 
that  colliery  will   be  improved.     At  all  collieries  very  con- 
siderable sums  h.ave  been  expended  to  re<lnce  the  fire  risks 
and  safeguard  the  lives  of  employ^.     The  prospecting  done 
on  the  Snow   Shoe  prope.vty  has  demonstrated   that  there  is 
pufficient    coal    in   the  lower   or  "  A"   vein   to    warrant    the 
construction  oT  ,a  plant  to  mine  the  same.     .Accordingly  an 
expenditure  was  authorised   to   cirry   on  the  necessary   con - 
Btruction   work    and    the    siime   is  now    under    way.    "     The 
leases  with  the  fUrard   Estate,   under  which   your   Company 
has    for    many    years    been    conducting    operations   at    the 
Packer    and     Continental    Collieries   expired    by    limitation 
December  31.  1913.     After  protracted  negotiations  a  renewal 
was  offex-ted  for  a  further  period  of  15  years — the  maximum 
term  that  couUl  bo  obtained — but  at  higher  rates  of  royalty 
than  those   n.oid   heretofore.     Owing  to  the  uncertainty  "with 
respect  to  the  renewal  of  these  leases  various   contemplated 


limprovMnents  and  development  work  on  the  property  had 
been   held   in  abeyance  until  the  question  of   renewal   waa 
definitely  settled.     Ab  soon  aa  the  new  leaaes  were  executed 
expenditures  were  aothorised,  and  work  ia  now  under  way 
for  the  construction   of   a  new   steel   fireproof   breaker   at 
Packer  No.  5  Colliery  and  extensive  alteraiions  and  better- 
ments  at   Packer    No.    4.       Many   important   underground 
developments    and    mining     improvements    are    also    being 
prosecuted.     These  expenditures  will  place  tbo  operations  aS 
the  Packer  Collieries  on  the  most  scientific  and  economical 
basis  possible,   and   are   the   more  necessary  because  of  the 
high  rates  of  royalty  which  the  Company  is  required  to  pay 
under  the  new  leases.     The  general  offices  of  the  Company 
have  for  a  long  time  been  located  in  rented  quarters  in  the 
City  of  Wilkes-Barre,   an  arrangement  which  of   late  yeanr 
has  been  very  unsatisfactory  because  of  the  growth  of  the 
Company.     The  space  occupied  was  utterly  inadequate,  and 
failed   to   provide   proper   facilities  for   the    storage   of  tlte 
very  valuable  maps  and  records  and  prevent  their  destruc- 
tion in  case  of  fire.     The  Company  has,  therefore,  erected 
a  modern  office  building,  of  fireproof  construction,  on  Ncrtli 
River   Street,    Wilkes-Barre,   with   sufficient  space  not  only 
for  its  present  needs  but  also  for  future  requirements.    The 
building  was  completed  and  occupied  before  the  close  of  the 
fiscal    year.     The    tax    assessments   upon   the   property    and 
business  of  your  Company  increiised  very  heavily  in   recent 
years.       The    taxes    for   the  fiscal   year    under   review    are 
approximately  25  per  cent,  greater  than  the  preceding  year. 
This  does   not   include  the  special   tax  levied  by  the  Stala 
of   Pennsylvania  of  2^   per  cent,   of  the  value  of   the  coal 
mined.     The    question  of  the   constitutionality    of   the    law 
imposing  this  tax   is  now   before  the  courts   for  determina- 
tion.    The   Company   has  issued  no  new  capital  obligations 
during  the  year.     In  fact,  the  obligations  appearing  on  the 
balance  shee*  as  "  Deferred  Real  Estate  Payments,"  repre- 
senting short-term  notes  given  for  the  purchase  of  property 
in  prior  years,   have  been   reduced   by  the  sum  of  SIOO.COO. 
Payments,  amounting  to  $111,136,  were  made  to  the  siijiing 
funds  of  the  various  morteages  on  the  Company's  property. 
Current   Assets   are   $2,543,103    in    excess   of    Current   Lia- 
bilities. 

F.  M.  CHASE,  Vi(f-P>e>i<hnt  and  General  Manager. 

CONDENSED  GENERAL  BALANCE  SHEET,  June  SO.  1914. 

DR.  ASSETS. 

Property  and  Plant •S4,n!IO/lg8  30 

Securities  Owned       200,000  00 

Advances  tor  Coal  Mining  RiKhtx 4,479.440  M 

(■inkint;  Funds  in  Hands  of  Trustees       i.ntJUt  M 

Insurance  Fund        122,188  41 

Current  Assets  :— Gash  on  deposit.  83,302,0.VI.73  :  Materials  and 
supplies,  8323,063.90;  Notes reoei Table,  84,340.00;  Due  from 

individnals  and  oompanies.  82,4:1,816.17       S,0Sl,16t  7* 

Deferred  and  Sospended  Assets     16«,8M  t8 


Total  Asaeta 


...  837 ,348,841  M 


LlABILrriES. 

Capital  Stock  

Ponded  Debt  

Current  I.iabiliUes :— Andited   Toooher*.  8S4«.«4«.t8;  Wagw 
due  and  unpaid,  8633,846.63 ;  Doe  to  tndlTfdoab  and  OOSD- 

Sanirs.  8'i2,392.13;  BoTaltiea  on  ooal  mUied,  do*  lesauw, 
68,807.18:  Interest  on  ^lnd«l  debt,  doe  Joly  1,  1814, 
8313,800.00;  Interest  on  funded  debt,  accrued,  not  doe. 
8100.000.00  ;    Interest  due  on    funded    debt,    ondalmsd, 

85.060.00:  Taxes  doe  and  accroed.  8618.401.03       

Deferred  and  Suspended  liabilities  :— RoyalUas  In  diapat*  sad 
suspended.    821,387.97 ;  Deferred    real    estat*     paynMots, 

8700,000.00;  HisoeUaaMos  8187,340.39        

Beserre  Aocoonts : — Depredation  and  other  nuemm 

Profit  and  Loss       

Total  LUbiiiUes 


OB. 
8I.9M,000  M 
20,296,000  M 


2,508,1 6«  43 


908.M8N 

...       7,44S.on  88 
...       44U,M5  18 

...   837,34S,8U  M 

PROFIT  AND  LOSS  ACCODNT.  Tear  ended  Juna  SO,  1914. 

im.  Qi. 

Credit  balance,  July  1,  1913       83,714.189  01 

Net  income  for  year  ended  Jane  30, 1914  tUJM  «t 

adiosti  - 


Uiscellaneooa  adiostncnt* 
Balance,  Jane  30,  1914 


83,411  17 

4,22»,WS  18 


84,279,098  4-> 
Ondit  balance  brought  forward,  Joly  1,  1914 


84,279,098  48 
»4,226,«8S  28 
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No.  197 

TAKE  YOUR   PLEASURE 
AS    USUAL 

Some  of  us  cannot  get  away  for  a 
holiday,  but  we  may  catch  a  day  now 
and  then  for  healthy  recreation  in  the 
country. 

BETTER  THE   MEANS 
BY  HIRING  A  MOTOR-BUS 

Ring  up  Victoria  68oo  or  write  to  the 
Private  Hire  Department,  London 
General  Omnibus  Co.,  Ltd.,  Electric 
Railway  House,  Broadway,  West- 
minster, S.W.,  and  give  them  par- 
ticulars  of  what  you  would  like  and 
the  number  of  your  party  and  they 
will  quote  you  a  price. 

THIS  PLEASURE  IS  AS 
CHEAP  AS  EVER  IT  WAS 

The  London  General  Omnibus  Co.,  Ltd.t 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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THE 


BRITISH  BANKING 

SUPPLEMENT 


OP 


"THE    STATIST" 

(JULY  25,  1914). 

An  elaborate  work  showing  the  develop- 
ment of  British  Banking:  and  individual 
Banks. 


Should  be  in  the  hands  of  all  seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of  information  never 

before  presented  in   such  an  interestir^ 

form. 


Price  1/-  ;  Post  Free  1/-J. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;   Post  Free  2/6 


Address  The  Publisher, 
"THE     STATIST,"    51     Cannon     Stbeet,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tiu  Canadian  Newspaper  for  Investors  " 

1i  Uie  most  vldely  read  and  inflnential  flnanoial  pap«r  In  the  Dominion.     Iti  artlotu  u«  wrltUm  ky 
m«B  who  know  OanadUui  oonditlooa  thcnroughly,  and  Iti  for«cafti  an  raliabla. 

The  Inrestor  in  any  clau  of  Canadian  lecaritj,  and  those  on  the  look-out  for  mora  adrantafwini 
InTtftments  for  their  capital,  ihould  itndy  iti  coiamns  regalarlj.  It  ii  an  anezcelled  medium  for 
the  aDnouncemeats  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Beai 
Xftate  Oompanies,  Mining  Equipment.  &.c,  and  all  adrertisementa  designed  to  reaoh  th«  wealth/ 
aad  inflnential  classes  ail  orer  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

win  (ire  nliable  and  unbiassed  adrioe  hj  mail  on  any  matter  of  inTestment  luterMl 
free  to  labecribera. 

B«nd  2  penny  ttampa  for  Bpeeimen  Copy* 

GBBAT  BRITAIN  and  COIiONIBS  12i.  6d.  per  ummn. 
rBANCB  and  other  E0BOFEAN  COUNTBIES  IBs.  6d.  per  amnam, 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.G. 

HBAD    OPPICB— TORONTO,    CANADA. 

wmmmmmmmmmmmmBmmmamKBaammimmmmmmmmmmmmmmt 


CASTLE 
LINE. 


For  Ballings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

eto. 

other    information 
Office,  3  Fenchurch 

West-end   Agency : 
,  123  Pall  MaU,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

IMCORPORATED    BT    ROYAIi    CHARTBR    AND    ACT    OF    PARIilAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 

JEIead  Ofiftoe— C:I>IN^SXJRG:H. 

J.  S.  COCKBUEN,   Genebai,  Manage*.  GEOBGE  B.  HAET,  SioBaTABT. 

London  Offloe-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.O. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.\  tha 
eollsction  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Kemittanoes  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  ia  the  Colonial  M 
■bewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  fumiahed  on  applioatlon. 

Xhe  Offioerg  of  the  Bank  are  bound  to  aeoreoy  m  refudi  tha  trMUMctioM  ol  ita  Ogatwaw. 
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HE     ANGLO-SOUTH 

AMBRICAN   BANK,  LIMITED. 


B.I. 


▲ntborlMd  Ospital— 
Bntxcrlbed  ... 
Vninaed    ... 


£4,600^00 

600,000  I 
£6,000,000  i 


Chpitel  Imwd  and  Paid  up £2,260,000 

BawnreFund 1,660,000 

Dnoalled  Liability  o{  Sbareholdcrs  ...    2,260,000 

ToUI  reaponiiibUlty  for  Oreditori    £6,060,000 

Head  Offloe :    Old  Broad  Stbsxt,  Loxdon,  KO. 

Fartf  Braoota :    19    Boulevard  dea    Oapuoinu   and 

23KucdelaFHix. 

Hamburg  Branch  :  3  Adolplmplatz. 

New  Tork  Agency  :  60  Wall  Street. 

Branches  and  Oorre!>pondenta  in  all  the  principal 
places  of  South  Amcricu. 

Cable  Transfcri",  Drafta,  and  Letters  of  Credit  Issued. 
The  Purchase  and  Siilc  of  Funds,  the  receipt  of  DItI- 
dend«,  the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banl<ing  liusiness  undertaken  with  ail  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  receWed  for 
fixed  perioils  on  terms  which  may  be  ascertained  on 
application. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouse  Yard,  B.O. 

BUBSORIBETt    CAPITAL,    126.000 
Shares  of  £20  each   £2,500,000 

PAID-UP  CAPITAL 1,250,000 

RESERVE  FUND 1,400,000 

Branches  In  Brazil  at  Bio  de  Janeiro,  ParA,  Oeara, 
Mao&oa,  PerDambuco,  Bahia,  Santos,  Sao  Paolo, 
Cnrityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ay  res,  Hoenrio,  and  MonteTideo. 
United  States.— New  York  (Agency).  Trance.— Paris 
(5  Rue  Scribe).    Portugal.— Lisbon  and  Oporto. 

Agents  or  Corref<pondent')  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Snrope. 

Drafts,  Letters  of  Credit,  and  Cable  Trnnafers  Issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego> 
tiated  or  xent  for  collection,  and  eiery  descrij^tion  of 
Banking  business  undertaken. 


"DANK    OF    NEW    ZEALAND. 

incorporated  Ip  Act  of  General  Aitemllp, 

July  29, 1861. 

(Bankers  to  the  New  Zealand  Government.) 

LOSDON  Office  :—l  Queen  Victoria  St.,  London,  E.O. 

AOTHORISED  CAPITAL      ...     £5,800,000. 

SUBSCRIBED  CAPITAL: 

Four  per  Cent.  Guaranteed  Stock      

75,000     "A"     Preference     Shares     of) 
£6  13<.  4<f.,    Issued    to    New    Zealand  V 

UoTernmeut j 

160,000  Ordinary  Shares  at  £6  13».  W.,  1 
Paid  up,  £3  6*.  8(f.  per  share         ...       J 

Uncalled,  £3  6j.8d.  per  share  

Heserre  Fund  and  Undivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
ORAKTS   DHAFT.S   on    aU  its    OIBoes    in    New 
Zealand,  Australia  and  Fiji, 
liemlttanccs  made  by  telegraphic  transfer. 

ALEXANDER  KAI,  Manager. 


£1,000,000 
E00,000 

600,000 

600.000 
1,601,608 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL £1,600,000. 

PAID  UP,  £500000.        RESERVE  I'UND.  £630,000. 

Branches  :  a  leiandria,  Cairo,  Beui-Sou.'f,  llan- 
sourah,  Port  Said,  Tantah,  Zagaiig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

BAMKEH.S  :  The  Bank  of  England,  The  Loudon 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  In  Bgypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 

annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  auunm  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
COO. 

27  Oiements  Lane,  Lombard  Street,  B.a 


PRUDENTIAL        ASSURANCE 
COMPANY,   LIMITED. 

EOLBORN   BAES,    LONDON. 


INYESTED  FUNDS  EXCEED  -    f88,OO0,CO0 
CLAIMS  PAID        -         -  £110,000,000 


REGULAR      SERVICES 
TO 

MARSEILLES.        EGYPT,         CEYLON  , 

INDIA,  PERSIAN  GULP,  EAST  AFBICA.  | 

MAUUITIUS,       BUBMAH,        STRAITa, ' 

CHINA,    JAPAN    AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


SUMMER  TOURS. 
For  farther  information  please  apply:  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  18  Northumberland  Avenue, 
W.C. ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 

AUSTRALIA 


V«irrNO»,    POUCEiTONB,    A   WUBIKIMO 

Holloai&GoovaiesceiiiBoiDes 

— roa    THE   - 

London  City  Missionaries. 

WtetmU  tbs  CltT  AUmmmt  mI wt  »>»ifr  t 
L-TlM  plKM  bS  MMIU  gpMdUa  wvHonff  IMM  ^ 
a^— Tb«  awlol  le— —  hmmmt  wMsawMwry  4mr, 
vTlw  vfciawtf  air  Im  ommC  tslwaMlw. 
4  — Tb*  urrfbl*  p<iv«ny  and  ilckna^  ha  m— - 

Wut  la  tb«  X«su^  f 

A  FORTNI6HT  AT  THE  SEASIDC. 

Csntrlbutlona.  wbaterer  tW  mmacmX,  lovards  UM 
■avport  ol  Um  thr**  UonM.  or  wvard«  lb*  HoMiy 
raji4    (or     aiialillaf    Mtaalaawla    »b>    cri»«s«    k* 


CK  MMk  •n  pfOTtda  aPM*  BoMar 'w  •»> 

•  FottalalK. 
Eft  wUM 


iEft  wUMCttMaitoflsr  rasefsfa 

WIU  Ik*  K«a4cf  itTt  M«  MlMinary  ■  Halliqp  f 

(WRMria    (TsnBST.T.  S.inrrCHI]iaOB.IL4. 

^tmmmltm  \twt  Bvr.  UJtaUBt  kMWaz.  VjU  BA 

Imruanjtr  Hotiiai  Mtmm:  Mb.  Jaju*  WnL 

BaaJiara  i  Mbssh.  BAJICLAT  tm  CO.,  Lib. 

OOoa:  3BBIDEWEI.I,  PI.ACZ.  LONDOIt,  BXL 


ORIENT     LINE   SPECIAL  NUMBERS 


Under  Contract  to  carry  His  Majesty's 

Mails   to 

FBE.MANTLE,  ADELAIDE,  ; 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 


Managers — F.  Oreen  &  Co.  and  Anderson,  Anderson  t 
A  Co.    For  passaf^e  apply  to  the  latter  firm  at  S  Fan- 
church  ATenue,   K.C,  or  to  the    Branch  Office,  28 
Oookspur  Street,  S.W. 


Of 

THE       STATIST* 

Banking  Section 

American  Railroads  Sectiofl 

Insurance  Section 

Post  Free,  Inland  1/1. 
,,  Abroad  1/6, 


WBZTEI.ATira    7KBABBB    TOU     COSB    TXZ.acXA.VBT. 


AC"    fj       "DU.^-^^^      /^/^J/.       on  a  new  plan,  using  up  the  last  HO  mllllont  of  Whitelaw'i 
run       rnraSe      V^Oae       2,S00    milUons    two-letier-dUIeraaoe    words,     aad    ImrlDC 
LOSO    millions   (Z  toll  sets  of  9   Figures)  for  Tables  (or   Firm   Offer  and   other  Tabolatol  Balaam, 

Spzciuxx  Copt  wiu,  bi  bbxt  o»  ippucinox. 

Tbe  various  selections  of  Artificial  and  Dictionary   words  and  the  Quotation   Tables,  now  loos  in  oi^ 

continue  as  before,  and  have  boen  duly  certificated  by  the  International  Szamlning  Committeai 


WHITELAWB,  39  Lombanf  Street,  London,  E.O.     PALMER,  HOWE  A  00.,  Manehaatar. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  olasses  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  Application  to  the  London  Manager, 

Si  Fleet  Street,  B.C.,  will  brinx  deUlU 

of  Chartes.     Private  wire  to  Liverpool 

Is  open  day  and  night. 


The  Liverpool  Courier 


H 


THE     STATIST, 


[August  29,   1914. 


BANK  OF  MONTREAL. 

Bstablishea  in  1817. 

Capital  Paid  up,  $16,000.00a 

Beaervc  Fund,  *16,OO0.0OD. 

Ondivided  ProSts,  $1,0&8,968. 

H.  V.  Meredith,  Esq.,  President. 

R  B.  Greenshlelds,  Esq.,  Sir    WilUam    Macdonald, 

E.  B.  Angus,  Esq.,  Hon.  Robert  llackay.  Sir  Tlio'nas 

Shaughnessy,  K.O.V.O,   David  Morrice,  Esq,    U-  "• 

Hosmer,  Bsq.,  A..  Baamgarten,  Esq.,  0.  B.  Gordon,  Esq., 

H.  B.  Drummond,  Esq.,  D.  Forbes  Angus,  Esq. 

William  MoMaster,  Esq. 

Head  Office :  Montreal, 

General  Manager  :  fcir  Frederick  Williams-Taylor. 

Attistant General  Manager:  A.  D.  Braitliwalte,  Esq 

Branches   and    Agencies  throughout  Canada  and 

Newfoundland;     also  at  New    yors,   Chicago  and 

Spokane  in  the  United  States,  and  at  Meiico  Ulty. 

LOSDON  OlfFlCKS   : 

47  Threadneedle  Street,  E.C..  and 
9  Waterloo  Place,   Pall  Mail,  S.w. 
London  Oommittee  :   Sir  Thomas  Skinner,  Bart., 
A.  Macnldcr,  Esq., 
Manager :  George  Cyril  Cassels. 
rinanclal  Amenta   of  tho  Oovornmont 
of  tho  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newfoundland,  the  United  States  and 
Merioo,  and  issues  Sterling  and  Currency  Drafts  ano 
Oable  Transfers. 


THEROYALBANKOFCAHADA. 

Capital  Authorised  -    «25.000.000 

Capital  Paid  up  -  -    l^-t^O-OOO 

Reserve  Funds     -  -  .  «13,570,000 

Aggregate  Assets  -  «180,000,000 

*"*  Head  Office-MONTREAL. 

H  S  HOLX  E-  L.  PEASE, 

Praidtnt.  Vtce-Preiidenl  and  Gmeral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28  Branches  in    Cuba,   Porto    Rico   and  Dominican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BAHAMAS-Nassau ;    BARBADOS-Bridgetown  , 

GRENADA— St. George's;  JAMAICA— Kingston; 

TBINIDAD—Portof  Spain;  San  Fernando. 

Branch  in  British  Honduras— Bklizk. 

Branches  in  British  Guiana-GEORGinowN  Axn 

Nkw  AMVimDAM. 

New  York  Agency:  Corner  William  *0edar8treet«. 

LONDON  OFFICE; 
2  Bank  Bulidines,  Princes  Street,  E.C, 
W.  M.  B0T3F0RD,  JAMES  MACKIE, 

Manaiier.  J"'""  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE.   LONDON.   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £t. 500,000 

Called  up       £603.000 

Reserve  Fund        £55.000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  Loiiii  Bir.KOUll  of  Bluleioh,  K.T. 

(Cliairman). 
Sir  Jacob  E.  Sassoox,  Bart.      Bmii.k  Prancqui,  E»i. 
J.  0.  Gboboks  BODILLAT,  Bsq.  J.  S.  1' A.Km.i.,  Esq. 
G.  Bkomuby-Maiitin,  Esq.        J.  LKio.i  Wi.ui),  Esq, 

O.M.O. 
The  Bank  transacts  every  description  of  Banking  an  1 
Agency  business  in  connection  with  India  on  terms  ti 
be  ascertaineil  on  application.  Deposits  are  received 
for  1,2.  or  3  years  at  4  per  cent,  per  annum,  and  .)  i 
current  accounts  Interest  is  allowed  at  2  per  cent,  per 
aumim  on  the  minimum  monthly  balances. 

F.  H.  SUTTON,  Manajtr. 


NETHERLANDS 
SOUTH  AKllll  A. 

Anthorlse*!  Capital 

Subscribed  and  Paid-up  Ca    tl 


BANK     OF 


£750.000 
£240.000 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       *3,000,00n. 

SHAREHOLDERS'  LIABILITY  ...    *3,00J,UUO. 
SURPLUS  AND  PROFITS   $6,880,000. 

President  -a  F.  SHANBAGKKIL 

Vlce-Presideut— JAMES    HAY. 

Vice-President— FUANK  O.  UOGER?. 

Caarder— R.  J.  OLAIiK. 

Assistant  Oaahier— W.  A.  BULKLBT. 

Assistant  (Jashier- W.  K.  HAHDT. 

Assistant  Cashier— C.  F.  SilAW,  Jr. 

Bills  ot  Exchauga  Issued  and  Telegraphic  Transfert 

made  to  all  parts  ot  the  world.      Letters  of  Credit 

Issued  in  Sterling,  available  tli:-oiighout  the   world, 

in   Dollars   throughout  the   United  States,   Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issueil.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oil 
tlie  United  States.     Correspondence  solicite-L 
Cable  A'iilress —  1  I.ooiioii  Agents — 

"FOUKUANK."     SAMOKL   MONTAGU    4    00. 


OF     INDIA 


Hbad  Oevicb      ...    AMSTlRiij  M. 

London-  Aqesot...    2  OT.  WIN   H  iSTKR  ST.,  B.C. 

LO.NDO.M   MANAOBK    J.  COST   ah±^DS. 

All  descriptions  of  Banking  Business  conneoteo 
with  South  Africa  traus-icteJ  on  terms  which  niaj 
he  ascertained  on  apphcatton. 


The  Merchants' 
Bank  of  Canada. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  B.a 


NATIONAL    BANK 

LIMITED. 

Bankers  to  the  Qovarnment  In   liiltlsh  East  Africa  and 

Uganda. 

Head  Opkigs  ; 

28  BISHOl'SGATB.  LONDON,  Ka 

BnANCHBS 

Cochin  (S.  India; 
Uhtttagoa^ 
Rangotn 
Mandalay 
Aden  and 

Aden  Folat 
Colombo 
Kandy 


Britlsll 

Bast 

Afrtoa 

DgandJt 


Snbsorlbed  Capital  £1,276.747  10    0 

Paid-up  Capital  668722  10    0 

nnoalled,Iucluding  Reserve  Liability  608,C25  0  0 
Reserve  Fund  and  Undivided  ProRta  295,071  11  2 
Remittan.  es  iiade  by  Cable.  Drafts,  Letters  ol 
Credit  and  CItoular  Notes  Issued  upon  Branches  and 
Agents.  Bill.-  on  Australasia  negotiated  or  sent  for 
collection.  Dci.0  sits  received  for  periods  and  at  rates 
which  may  he  ascertained  on  application,  and 
every  description  ot  Baukiug  busineaa  conducted 
with  Australia. 


Calcutta 

Bombay 

Madras 

Karachi 

L'awnpore 

Lahore 

Amritsar 

Delhi 

I'ntlcorln 

SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL 

RBSBRVB  FUND  _,       , 

LoNixjN  BvNKKiis — Bank  of  England;  National 
Provincial  Ba  ik  of  England,  Limited  ;  National  BanK 
of  Scotland,  LI  uited. 

The  Bank  ooiluots  every  description  of  Eastern 
Banking  busii  eei. 

Deposits  rec.  ived  for  fixeti  periods  at  rates  to  ba 
obtained  on  application,  interest  payable  June  30 
and  December  il. 

Current  accounts  are  open&i,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  'i  per  cent,  per  annum 


Newera  Bllya 

Zanzibar 

Mombasa 

Nairobi 

Nakura 

Klsnmu 

Botebbj 

Kampa'a 

JInja 
...  f2  000,000 
...  £1,000.000 
£1,100,000 


Established  1864. 

Palct-up  Capital  ($7,000,000)  £1,438,356 
Reserve  Fund  &  i  (S7,248,134)£1,489,343 

Head  Office :  Montreal. 

Pkksidkst-SIR  H.  MONTAGU    ALLAN,  O.V.O. 
Vice-President- K.  W.  BLAOKWELU 
Qknebal  Makaoeb— B.  F.  HEBDEN. 

This  Institution  has  218  Branches  and  Agencies 
f  Mending  from  the  Atlantic  to  the  Paciflo  (100  being 
ii,  the  Western  Provinces).  ,  ,       . 

Everyfacillty  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  aU  Branches,  where  interest 
„    allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  In 
ti.e  United  Kingdom  or  United  States. 

Agents  In  Great  Britain: 

The  London  Joint  Stocl<  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

Ihey   issue    Letters   ot     Credit,    Drafts    and    Cable 
Transfers  available  at  any  banking  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  ot  Parliament,  1865.) 
Authorised  Capital.  £1,000.000.  Subscribed  Capital,  Ma.VM. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  Offlce    38  Lombard  Street,  E.O. 

Subscribed  Capital   ^^TM'-^  ,S    I^ 

Paid-up  Capital 539,437  10    t 

Further  Liability  ot  Proprietors  539,437  10    '- 

Reserve  Fund 300,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  thi 
Branches  and  Agencies  of  t'ue  Bank  In  Australia  oat 
be  obtained  at  the  Head  OfBce  or  through  the  Agent- 
ot  the  Bank  in  the  chief  Provincial  Towns  throoghoui 
the  United  Kingdom. 

REMITTANCES      made       by      TELBGRAPHK 

TRANSFER     BILI£  NEOOTIATBD  or  forwarded 

for  COLLECTION.      BANKING    and   EXOHANOB 

business  of  every  description  transacted  wlthAustralia 

E.  M.  JANION,  Manager. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
liONDOK  Officii  :  29  Threadneedle  Street,  B.Q 

Paid-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 

£9,460,000 

The  London  OfBce  Issues  Drafts  on  demand  on  it- 
Head  Offlce  and  Branches  in  Australia.  New  Zealand 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondent* 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  BiUs  of  Bichange.  Receives 
Deposits  for  Sxed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 

ot  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


RUSSIAN   &   ENGLISH    BANK 

28  NEVSKY,   ST.  PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  ot  the  Bank- 
Lord  Balfour  of  Burleigh,  K.T.,  lit.  Honble.  Austen 
Chamberlain,  M.P.,  Ian  II.  Amory,  J.P. 
The  Bank  transacts  every  description  ot   Banking 
Business ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  tlw  "ussian  Empire.    Undertakes  the 
agency  of  banks  and  t  le  purchase  and  sale  of  Hussiaa 
Stocks  and  Shares. 

Loudon   J  Boulton  Bros.  &  Co.,  39  CM  Broad  St,  KG. 
Agents    1  Lloyds  Bank  Limittd  and  tJrauches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  Transvaah 
(With  which  is  incorporated  the  Bank  ot  Africa,  Ltd.) 
Bankers  to  the  Government  of  the  Union  ot  Soutll 

Africa  in  the  Transvaal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  In  South  Afrloa. 

London  Olfices— Circus  Place,  Loudon  Wall,  E.O,  and 

17  Gannon  Street,  K.C. 

BnbBorlbed  and  Paid  np  Capital       „     £2,350,000 

With  power  to  increase  to 4,000,000 

Reaorve  Fund 700,COO 

Branches  and  Agenolea  in  all  the  principal  towna  oj 
Bouth  Atrioa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened,  ani 
»U  descriptions  of  Banking  business  connected  wita 
3outh  Africa  and  the  Belgian  Congo  transacted  oa 
terms  which  may  be  asoertained  on  apphcation. 
D.  CUNNINGHAM,  Jtanager. 


Paid-up  Capital 
Reserve  Fund.... 


£500,000 
610,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  ot  Sharel.olders        626,000 

£1,760,000 


London   Offlce-11    LEADENHALL    ST.,  E.C. 

Bills  on  Australasia  purchased  or  collected, 

Orafts  issued  and  Remittances  cabled. 

oeposits  ,-eceived  for  fixed  periods  at  rates  to 
h(-  rt.-certained  on  application. 

PERCY  ARNOLD,  Manngtr. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Opfick— LONDON. 

AtrraoBisKD  Oai'ital £3.000,000 

Subscribed  Capital 2,250,000 

Paid-dp  Capitaj. 760,000 

Rkskrve  Fund 665,000 

Uncalled  Capital 1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
grante.1,  and  Bills  on  New  Zealand  purchased  or  sent 
tor  collection. 

H.  FRE31iWATBR,  Secretary  and  London  Manner. 
17  Moorgate  Street,  London,  B.C. 


THE  MERCANTILE 
BANK  OE  INDIA,  Ltd. 

Head  Office:  15  Gracechurch  St.,  Loi\dcn,  E.L 
Capital  Authorised        ...      £1,500,000 

Capital  Issued '-'^^'OO^ 

Capital  Paid  Up            ...  562,500 

Reserve  Fund 465,000 

Branches : 
INDIA,-'  BURMAH,    CEYLON, 
STRAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  Bells  Bills  ol  F,xchange  iMa»- 
Letters  ol  Credit  and  Circular  Notes,  and  transacw  bank, 
ins  and  agencr  business  in  connection  with  tho  bast,  or 
terms  to  be  had  on  acplicatlon. 

Deposits  reccivtd  for  one  yeur  at  4  per  cent,  pee 
annum.     KatM  lor  other  periods  on  application^ 

On  current  accounts  interest  la  a.lowed  at  2  pes 
cent,  per  annum  on  daily  balances. 


Printed  by  8P0ITISW00DK  4  CO.  Ltd.,  at  5  New  Street  Square,  E.C,  and  Published  by  the  Proprietors  ot  "  The  Statist"  at  their  Offices, 

61  CancoB  Street,  in  the  City  of  London,  England.— 4»ym/  29,  1914. 


A  Journal  of  Practical  Finance  and  Tracfa 

REGISTERED  AT  TEE  GENERAL  POST  OFFICE  A8  A  NEWBPAPEB. 

PUBLISHED    WEEKLY. 


Vol.  LXXXL- No.  1,906.1    BATQRDAY,    SEPTEMBER 


^        1Q14  r  PRIOR  -Vi.. 

•J,       J.€7i1.        [  1>0ST  P'KKKM'M'J-K.). 

"NTATIONAL  BANK  o»  TUBKEY. 

SatMoribaJ  Oiplul...       £l,OCKUXn 

p»idop     ...      aofieo 

Pn«id«nt: 

Sir  HBiniY  B^BINOTOX  SJflTR,  K-CBL.  OU. 

,  Haul  Offloa :  OONSTA:n'INOPL& 

lUnacv:  U.  P.  KIHaHAil. 

London  CommlttM; 

TH>  HON.  8IDNBS'  PS8U  Ohslrmu. 

The  Bon.  Hugo  Btrlug.  I  0.  S.  """— ""i.  ■•& 

U.  BltolwiKnigli,  Bwi., O.Ka.  |  a  H.  Utma^.'WtH, 

K.  a.  Hejm,  B«|. 

London  Agmej H)  OOaSHILU  KO. 

Jtmaetr,  a  HBOHT. 

Qenenl  BknUng  Boiinta  Tnnawtad. 

ANOO    DEL    PERU    Y 

LONDRBS,  LIMA,  PBBU. 

8ut»crlb«d  ud  Paid-up  OaplUI  „  £P.5IX).00a 
Bewm  Fond  aPJOOJJW 

Bbinchb  w: 
Plan,  CkUao.  Mollendo, 

Cbiolayo.  Osrro  de  Puoo^  Areqoip^ 

PaoasmajOk       Obinoba  Alt*.  Oiuoo, 

TrujIUo,  lea,  IqulM^ 

Uuarao,  Huancayo^  Uoaobo. 

Letten  o(  Credit,  Draft!  and  Cable  Tranitan, 
iiwued.  BUla  negotiated,  advanced  upon,  or  tent  for 
coUection. 

Loudon  Agaota:  Tbe  Anglo^utb  Amerioan  Bank, 
Ltd,  Old  Broad  Sb,  London,  aa 

■NTATIONAL  BANK  OF  EGYPT. 

(BaUbllabed  by  Khedlral  Deoree,  Jane  1896, 

witb  tbe  excluslTe  rigbt  to  laaua 

Notaa  parable  at  atffht  to  bearer.) 

Capital,  £3^000,00)  (in  300,000  Sbaraa  of  tlO  eMh, 

fully  pald>    Beawra  Vond,  «l,GOO,aoa 

(}OTemor— P.  T.  Bowlatt,  Eaci.       Head  OfBoe— Oaira. 

London  Committee — 

Hon.  Hugo  Baring.         Sir  Cart  Meyer,  Bart. 

Hon.  Algernon  Milla,  Hon.  Sidnaj  Ftai. 

LONDON  AaRNOY— 

S  *  4  LOTHBDRY,  LONDON,  Ra 

Manager— J.  T.  Ueaty-Povnaa 

Aialitant  Manager— A.  F.  OUlbe*. 

Aooounta  opened  wttb  traders  and  priTata  peraooa. 

Circular    Note!  iaaoed.    Every  kind    of  Banting 

busiueaa  tranaaoted. 

OIBoea  In  Bgypt  at  Cairo  (  Head  OIBoOt  Alezsadita, 
Aaalout,  Aaauan,  Benba,  Beni-Snef,  OniMji-B-Koa, 
Damanbur,  Fayoom,  Keneti,  Loxor,  Maaaoanh, 
Mlnieb,  Moaaky  rOairo)  Port  Baid,  Sohig,  Tantab, 
and  Zagazig  :  ana  la  tba  Sodan  al  Kbartoom,  Pott 
Sudan,  and  Snakln. 

HE   YOKOHAMA    SPECIE 

BANK,  LIMITKO. 
(Bcgtalared  In  Japan.)  BatabUi  kal  WK. 

Sabaorlbed  Capital  Yea  41,000^100 

Capital  Paid  up _      ,     30,000^000 

Baaem  Fund „ _ .     18,900^000 

HxAD  OmoB :  YoxoBAitt. 
Bianobea  and  Agandea  at 
Antnng-Htlaa         Kobe  New  York 

Bombay  Liao  Yang  Oaaka  |  PaUaf 

Oalootu  London  Byojaa        (Fut 

Obangobnn  Loa  Aagalai  Artbar) 

Dalreu  (Dalny)      Lyons  8aa  Frsaetaoo 

Hankow  Fengtten  Sbaaglial 

Harbin  (Uukdea)        TieUaf 

Bong  Kong  Kagaaakl  Tienlda  {    Takio 

Honolulu  Nawobwan(       TWiiftan 

Tbe  Bank  bnya  and  raoalTea  (or  CoUaotloa  Billa  ut 
Bnbaaga,  laanea  Drafti  and  Talngiapble  Traaafaca 
and  Laltaia  ot  Otadit  on  abora  plaoaa  mad  alaawhan^ 
aad  ttaaaaeti  Qanaral  BaaMag  Bnalnaai 

Depoaita  reoetved  for  Ixed  parloda  at  ratea  to  b* 
obtained  on  appUoatioiL 

K.  TATSCMI,  lUaagw. 
London  OBIe*— 

7  BUbopagate.  nxj. 


SALES     BY     AUCTION. 

TOHN    HOAR'e   AND   CO. 

U  will  Offer  for  SALE  by  PUBLIC  AUCTION  at 
tba  WOOL  BXOHANOK,  (Joleman  Street,  aO  ,  on 
Wedneaday  and  Thursday,  16tb  and  17th  Inst.  :— 
TOO  Balea  FUMTA  ARENAS  and  AUSTRALASIAh 
BHBEFSKINS. 
Catalofrues  In  due  ooumc  ot  JUi  I N  IIO  A  RE  and  CO., 
Wool  Brokera,  Portliud  Home,  73  Basliighall  Street, 

ao. 


I 

I 
I 


BBITI8H  BANK  for  FOREIGN 
TEADE,  LIMITED. 

(Formerly  Aiiglo-UuBsiau  Bauk,  Ltd.) 

ACTBOHIBBD  CAPITAL £l,bOO.CXX3 

lasiTKD  AND  Fuu.T  Paid  DP  Oapital... £1.200,000 

Hkad  officii: 

48   BI8H0P8GATE,    LOHDON,    E.C. 

Loudon  Clearlu?  Baukertt: 
Bank  of  Unglaud  ;      Lloyds  Bauk  Ltd. 
OURKKNT    A000UNT3.  —  Interest    allowed  by 
arrauge'iieut  on  minimum  monthly  balances  at  2% 
per  an  11  urn. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minlmam  ol 
4  %  per  annum  allowed  for  fixed  periods  of  3  months 
and  upward:}. 

Bills    discounted  |  Foretfirn    Exohange 

Oredits    opened  |  Coupons     Collected 

Advances   against   Documents. 

a  H.  BOTTBRFIKLD.  Manager. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


Head  OrriCK  :— MILAN, 
LORDON  OrriCK  :— 1  Old  Broad  Street.  R.a 

Paid-up  Capital,  £5,200,000.     liraerve,  £2,328,000. 

Branches  In  Italy.— Alessandria,  Aucona,  Bari, 
Biella,  BuloKiia,  Bresuia,  Cagliarl,  Oatanta,  Oomo, 
Florence,  Gcuou,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Sassarl, 
Savona,  Sestri  Ponente,  Syracuse,  Turin.  Veuloe, 
Verona:  and  Agencies  in  numerous  other 
Towns. 

Agents  In  London  for  :— Bauque  Frangalso  et 
Italieoue  p<nir  TAmerique  du  Sud,  Bueuod  Aires, 
Rio  de  Jaueiro,  San  Paulo,  Santos,  •bo.,  and 

Socleta  Comoierciaie  d'Orleute,  Tripoli,  Africa, 
AaiNTs  ii  UuiiuuapoNDiitrra  in  all  parts  of  the  worli]. 


BANCO      DE        CHILE. 
LONDOK  AaENOT— 

94  GRACKOHUROH  STKKBT,  K.C. 

Chilian  Dollara. 
Paid-up  OaplUl    ,..        „        ...  $40,000,000 

BeaorveFnud       22,000.000 

Beaerve  Liability  ol  Shareholders    40,000,000 

Hkad  OvricKH;  Santiago  and  Valparaiw. 

Branches  in  all  parts  of  Chile. 

The  London  Ai^enoy  transacts  every  class  of  Bank- 

Ingbnaineaa  with  Chil&  Currentacoouuta  also  opened 

aad  depoaita  received. 


T 


HE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    £3,703,704 

RK8KKVB  FUND         £1,033,410 

Pktkoubad.       Monoow.         Paki*. 

Aud  orer  100  Draocbtis  in  Kusiiia. 

London  Offices :   24/28  LombaFd  Street,  E.G. 

Telegraphic  TransfcTB  and   Hemittauces   made    to 

flOHBia  and  all  parts  of  tbe  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares,  DtTideads 
Collected,  Drafts  iusued  on  all  parts  of  tbe  world.  Also 
Oiroular  Letters  of  Credit. 

(bmmeroial  Oredits  opened.  Foreign  Moner  ex- 
ctiauKe<l.  approved  Bills  negotUtad,  Bills  ooUeoted  on 
tbe  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  oa  current  acoounts  interest  Is 
allowed  at  2  per  cent,  per  annum  on  tha  minimum 
monthly  balances. 


pOMMONWEALTH  BANK  OF 
^  AUSTEALIA. 

Guaranteed  by  the  Australian  Government. 

Braitchet  and  Aamcies  thruui/kout 

Australasia, 

Bills  Negotiated  and  Collectel.     Drafts  and  letters 

of    Credit    IssueiL     ilemitunces    cabled    or    mailed. 

CurrL'Ut  accouut-s  opened.  Depoaita  accepted  for  fixed 

periods,  and  B  A  N  K  1  N  O   iJUSINKSSof    every 

description  transacted  with  Australbi. 

SAVINGS    BANK    DBPARTMjmT. 

Aganolea  at  2,000  Post  Offloes  throughout  Anatralla 

Special  faoilitiea  for  the  remittance  of  Settlers*  funds. 

London  Offlee  :  36-38  New  Broad  Street,  E.C 

C,  A.  B.  CAMPION,  Manager. 


OTANDARD  BANK 

^  of  SOUTH  AFRICA,  Ltd, 

BANKSRa  TO    THB    GoVKKNMBST    OV    TUB    UNION   0» 

SoirrH  AniiCi  in  Oai-b  Piiovinck  ;  to  tub  Impkriai. 

UOVERNMKNT     IN      SOUTH     AFltICA  ;       AND     TO     'IBB 

Admin  iSTUATioN  ov  Rhodrsia. 


HKAD  OVFICB. 

10  Clements  Lane,  Lombard  Street,  London,  B.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  Yurli  Ageucy  :  b5  Wall  Street. 

OYEB     200     BKANCUKS     AND     AQENOIBa     IN 

SOUTH  AND  BAST   AFRICA. 


SUBSORIBBD  CAPITAL £8,194,100 

PAID-UP  CAPITAL £1,648,626 

RKSEKVK   FUND 2,000,000 

UNCALLED  CAPITAL    ,..'.'...'.'.     4,645,675 
£8,194,100 
BOARO  0»  DiRKCTORs. 

Uon.    Sir 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.O.M.O.,  K.O.S.I. 
Robert  E.  Dickinson,  Esq. 
James    Fairbairn  Fiulay, 

Bsq,  CSX 

Kt.  Hod.  Lord  W 


W. 


Charles 
Fremautle,  K.as, 
Horace  Peel,  Esq. 
Kt.  Hon.  Lord  Sydenham, 
Q.C.  M.0,      O.C'.a.L, 
Q.O.l.K. 
elby.  P.CO.aa 


THE    EUSSO-ASIATIC    BANK 
Incorporated  by  Imperial  Kusaian  OoTernmeut 
Decree. 
Capital     authori»e<l    Rbls.  55,000,000 
Do.       Subscrilied   Kbls.  46,000,000= say  £4,745,000 
Da(subscrlb04t  by 
the  Imperial  Ohio- 
eae    GoTurnmeut) 

KoupingTaela  3,500.000=  aay  £    520,000 

BaaanraPunda     ...     Rbla,  23,600,000= say  £2.500.000 


£7,765,000 


HXAD  OmoB:  AT  Pbtroorad, 
Branches  at  all  the   principal  Towns    In   Ruaaia, 
Manchuria,  Siberia,  Central  Asia  aud  China;  also  at 
Parla,  Bombay,  Calcutta,  Hongkong  and  Tokohama. 

Interest  (paid  (juarterly)  allowed  on  Fixed  l>ei)oait 
Aooounts  for  one  year  aud  over  at  4%  p.a.  :  for  shorter 
parloils,  and  on  current  .accounts,  at  ratea  to  be  learnt 
en  application. 
Banking  business  transacted  of  every  deaorlptlon. 
CHANTRB;  INOUBALD.Loadaa  Maaa«ar. 
M  Old  Broad  Street, 
London,  B.O. 


BVERT  DESCRIPTION  OF  BANKINO  BUSINESS 
transacted  with  the  Cape  ProTioce,  Natal, 
Orange  Free  State,  Tranavaal.  Rhodesia,  Nraaabuid, 
East  Africa  Protectorate.  Uganda,  Zansibar, 
Portuguese  East  Africa,  and  the  Belgiau  Congo, 
aud  the  Bauk'a  Agencies  in  Hamburg,  New  York 
and  elaewhere. 

CURRENT  ACCOUNTS  are  opened  on  tbe  nsnal  terma. 

DEPOSITS  RBOEITEO  for  fixed  perioda  at  ratea 
which  may  be  ascertained  on  application. 

BILLS  NBOOTIATED  and  COLLKOTEtt 

MAIL  and  TKLEURAPUIC  RKM1TTANCB3  mada 

LETTERS  OF  ORBDIT  and  DRAFTS  granted  on  the 
Branchea  aud  Agencies  of  ttie  Bank. 

THB  BANK  I8SUB.S  OIROULAR  LKTTBRS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LBTl'KRS  OF  CRBDrT  iaaaad. 

PURCHASB  and  SALB  of  Stooka  and  Sharae  albolad 

DIVIDENDS,  ANNUITIES.  ETC,  reoeirad. 

EXECUTOR  and  TRUSTBB  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  tranaaotions  of  any  of  Its  customerai 

WILLIAM  SMART,  Undon  Managv. 
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THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canadian  Newspaper  for  InveatorM" 

la  tk«  most  widely  read  and  inflaentiat  finaaoial  pap«r  In  the  Domimloo.     Iti  artlalw  %n  wrltMrn  by 

mem  who  know  OanadUui  eonditioos  tboroatchly ,  and  iti  foreeatte  are  reliablab 

The  InTtator  In  any  clau  of  Oanadian  leourity,  and  thoM  on  the  look-out  for  more  adTantafeoai 
InTeetmenti  for  their  capital,  ibould  itady  iti  oolomns  regularly.  It  ii  an  anezoelled  medium  for 
the  annouooementa  of  Baoks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  losurane*  and  Real 
■state  Oompanies,  Mining  Kqiiipment.  &.C.,  and  all  adrerUsemeats  designed  to  reaoh  the  wealthy 
and  Influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  lire  nll&ble  aud  iinbiaucd  adrtoe  by  mail  on  any  matur  ol  iBTMtiiMnt  Utarwt 
free  to  labaoribari. 

Send  3  penny  atampa  for  Bpeeimen  Copy, 

OBSAT  BRITAIN  and  COLONIES  12i.  6d.  pei  uuiam, 
FBANCB  and  othar  SUBOPBAN  COUNTBIES  16b.  6d.  p«r  kBanm, 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HBAU    OPPICB— TORONTO,    CANADA. 


'WHZTBXiA'W'B    PHRASES    roB     COSB    TEIiEGBAPHT. 


Full        "nraSC      K^Oat       2,600    mUUoiu    two-letter-dlSerenoe    wordi,     and     leavliic 
2,000   miUioiu   (2  toll  kU  of  9   Figures)  for  TablM  (or   Firm   Offer  and   other  Tabnlat«d  Baiin«n, 

SPKOIMSN  OOPT  Wnx  BS  BBNT  ON  A-PPXJGATION. 

Thi  varloni  gdectloni  of  Artiaolal  and  Dictionary   words  and  the  Qaotatlon  TablM,  now  long  In  OM, 
oontinDa  aa  before,  and  hare  been  duly  certificated  by  the  International  Bzamining  Committee. 


WHITELAWS,  39  UmlMrd  Street,  Unden,  e.0.     PALMER,  HOWE  A  00.,  Manoheeter. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8 1  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE        UNION      BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.      INCORPORATED  188a 
AuthoriBed  and  iBsued  Capital,  £6,000,000. 
Paid-up    Capital,    £2,000,COO ) 
HBBerve  Fund         £l,0.«).COo} '^^^^^^"^  ^^'^'^^ 
Beseive  Ltabllity  of  Proprietors       ..       4,000,000 
Total  Capital  and  Beserves       . .        . .    i£7.860,000 

HBAD  OFFIOB  :  71,  OORNHILL,    LONDON,  ilO, 

DRAFTS  are  prranted  on  the  Bank's  branches 
throughoat  the  Australian  States  and  Dominion  of 
New  Zealand. 

TBLEGRAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sect  for  collection. 

DEPOSITS  are  received  for  fixed  periuds  on  terms 
which  may  be  ascertained  on  application. 

HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 

SUBSCRIBED  CAPITAL £1,600,000. 

PAID  TJP,£500000.        RESERVE  FUND, £680,000. 

Bbanchbs:  Alexandria,  Cairo,  Beni-Souef,  Man- 
soorah,  Fort  Said,  Tautab,  Zagazig,  Khartoum,  Idtalta, 
Gibraltar,  Paris. 

BANKBR9  ;  The  Bank  of  Engiand,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
uinum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monttaJj 
balances  provided  they  do  not  fall  below  the  sum  of 
C200. 

27  dementfl  Lane,  Lombard  Street,  E.C. 

THE    LONDON     AND    BIVEB 
PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Oapital £4,000,000 

Paid-up  Capital    1.800,000 

ReaeryeFund 2,000,000 

Branches. 
Arobntin'R. — Buenoa  Aires,  Rosario,  Mendosa, 
Coooordia,  Bahia  Blauca,  Cordoba,  Tucuman.  Parana, 
Barracas  (Bueuofl  Aires),  Once  (Buenos  Aires),  Boca 
(Buenoa  Aires),  Catle  Saute  Ft!:  (Bueuoa  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uhcguay, — Montevideo,  Montevideo  Agency  (Oalle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil, — Rio     de     Janeiro,     Sao     Paulo,    Santofl, 
Pernambuco,  Para,  Bahia,  Victoria,  Curityba,  Manios 
(Agency). 
Chili. — Valparaiso. 
Fraxch— Paris  (16  Rue  Halivy). 
BKi.QinM.— Antwerp  (22  Place  de  Uelr). 
Agency  in  New  York  and  Agents  throughout  the 
World. 
Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  sent  for  colieo- 
tlon, 

7  Princes  Street,  E.0, 

UNION    BANK    OF    CANADA. 
Incorporated  1865,    Head  Office.  WINNIPBO. 

Paid-up-Capital    $5,000,000 

Rest  and  Undivided  ProBts  ,..  $3,600X100 
Total  AsseUover $80,000,000 

LONDON  OFFICES   |   '^''i^^^^l^^^'-i:^:'- 

London  Committee  ;  J.  Leigh  Wood,  Esq.,  O.M.G 
Hon.  Sidney  Peel  ;  P.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  Pacific,  and  Agents  in  all  the  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Banking  and  Exchange  business  with 
Canada  and  the  United  States.  Collections  and  Corre- 
iponden  ce  i  □  vi  ted. 

HONGKONG  AND  SHANGHAI 
BANKING  OOEFOEATION, 


CAPITAL,  all  paid  up   $16,000,000 

RESERVE  FUNDS 
STEELING  RESERVE,  HELD 
IN    LOSnoS     AT     EXCHANGB 

OF  2».  PER  S  =  £1,500,000 
Sterling,  invested  in  Con- 
sols   AND  OTHER    STKBUNG 

Securities $16,000,000 

SILVER  RESERVE 17,650,000 

$32,660,00 

BESBRVB   UABILITY   OF    PROPRIE- 
TORS  $15,000,000 

OoiiBT  or  Directors  and  Head  OrriCB  in  Hono- 
kong. 

London  Oommittee. 

Sir  Thomas  Jaclison,  Bart.,  Chairman. 

Henry  Keswick,  Esq.  Sir  Carl  Meyer,  Bart 

Wm,  Gair  Ratbboue,  Esq.         J.  R.  M,  Smitll,  Esq. 

Deposits  received  for  fixed  periods  at  rates  wtiicb 

oan  be  ascertaine<l  on  application.     Interest  payable 

June  30  aud  December  3L 

Sir  CHARLES  ADDIS,     )    Manaeers 
H.  D.  O.  JONES,  I   in  London. 

JOHls   JJAOLENNAN,  Sub-ilanager. 

W.  M.  BLACKIE,  AooountanI 
9  Qracechuroh  Street,  Loudou.  &.O. 


September  5,  1914.] 
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ALEXANDERS  and  CO.,  LTD., 
24  Lombiini  Street,  K.C. 

CaplUl        £1,0C0,000 

Buhicribea  900,000 

Paid  up      510,000 

RcsOTvcFunil        100,000 

The  Kateof  Iiit«rc>it  allowed  on  DepMlta  hat  been 
tbi.s  day  redaeed  to  3  per  Cent,  at  Oall  and  3i 
per  Cent,  at  i-cren  and  fourteen  dayn'  notice.  Money 
received  for  flxeil  [KriodH  at  special  ratcn.  Ttie 
Company  diitcounts  approved  banlc  and  mercantile 
BOceptancei  and  granta  ioana  on  negotiable  fe- 
cnritles.  V.  NEWCOUB,  Manager. 

Sept.  4, 1914. 

NATIONAL     DISCOUNT 
COMPANY,    LIMITBD. 

Subscribed  Capital        £4,233.325 

Paid-up  Capital 846,665 

HwerveFuu.l      505.000 

NcjTIUK  is  HHUKUY  given  that  the  liaUa  of 
IlitereKt  allowed  for  money  ou  Deposit  are  reduced  as 
followM  :— 

To  3  per  Cent,  per  annum  at  call. 

To  3i  per  Cen».  at  7  and  14  dayH'  notice. 

PIIIMI'  IIAIlor.U  WADK,  Manager. 
Approved  Mercantile  UillB  dmeounted.  Money  re- 
ceived on  DepoHit  at  ( 'all  and  tthort  notice,  and  interest 
allowed  at  the  current  nmrket  rates;  and  for  longer 
periods  upon  specially  agreed  terms.  Loons  granted 
upoa  negotiable  securities. 
No.  35  Cornbdl,  E.(!.,  Sept.  4. 1914. 


T>ARR'S       BANK,       LIMITED. 

NOTIOK   IS  HERBBY  OIVBN   that  the  Bate  of 
InMreit  allowed  by  this  Banl(  at  the  Head  OOce  and 
Metropolitan  Branohee  on  Deposit  at  seren  days*  call 
is  3  per  Cent,  per  annum  until  furtlicr  notice, 
B.  W.  WiliLLBY, 

Director  aud  Ueneral  Manager. 
Bartholomew  Lane,  K.C. : 
Sept.  4, 1914. 


L 


THE  UNION  DISCOUNT 
COMPANY     OK     LONDON,     LIMITED, 
39  COK.NIULL,  E.G. 

Capital  Autliori8e<l        £2,000,000 

Capital  Subscribed       1,700,000 

Paid  up    860,000 

Reserve  Fund       800,000 

NOTICE  I.S  irEUKBY  GIVEN  tliat  the  Rates 
of  Interest  alloA-edfor  money  on  deposit  are  this  day 
reduced  as  follows  :  At  Call,  to  Three  per  Gent.;  at 
7  and  14  days'  or  longer  notice  to  Three  and  a 
quarter  per  Cent.  The  Company  discounts  ap- 
proved banic  and  mercantile  acceptances,  receires 
money  on  deposit  at  rates  advertised  from  time  to  time 
in  the  Lonuon  daily  papers,  and  grants  loans  ou 
approved  negotiable  securities. 

CHRlSlOPUEft  R.  NUGENT,  Maimger. 
Sept.  4,  1914. 


NATIONAL    PROVINCIAL 
BANK  OF  ENGLAND,  LIMITED. 

NOTICE  IS  HEttEBY  GIVEN  that  the  Bate  of 
Interest  allowed  by  this  Bank  at  Its  Kead  OIBoe, 
BUbopsgate.  and  London  Branches,  is  this  day 
redaoed  to  3  per  Cent,  for  money  placed  ou  Depoeit 
at  seven  days*  notice. 

T.  ESTALL,  )  ^^„,  n.— i 

D.  J.  H.  ODNNIOK,   f "'   „.    !S2? 
P.  BLEY,  J       Managers. 

No.  15  Blsbopegate,  London,  G.C. : 
Sept.  4, 1914. 


L 


LOYDS      BANK      LIMITED. 


T 


HE  UNION   OF  LONDON 

AND  SMITHS  BANK,  LIMITED. 


NOTICE  IS  HKRKBY  GIVEN  that  the  RATE  of 
INTEHE.ST  alloued  on  BEPOSITS  at  the  Heail  Olllce 
and  Metroimlitjin  Branches,  repayable  on  seven  days' 
notice,  will  be  Three  per  Cent,  per  annum  from  this 
date  until  further  notice,  which  will  be  given  by 
advertisement  only. 

H.  II.  HAIlT,  Manager  iToum  and  Foreign). 
L.  B.  THOMAS,  .Manager  (Country). 
No,  2  Princes  .Street,  E.G.  : 
Sept.  4, 1914. 


BRITISH    LINEN   BANK 
(London  Office). 
NOTICE  IS  HEREBY  OIVBN    that   the   Rate    of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  3  per  Cent,  until  further  notice. 

JAMES  LITTL15,  Manager. 
Threadnecdle  Street,  Loudon,  E.G. : 
Sept.  4, 1914. 


LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  Office,  170  Fcnchnrch  Street,  B.O. 

NOTICE  IS  HEREBY  GIVEM  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repaj'able 
at  seven  days'  notice  is  this  day  reduced  to  3  per 
Cent,  per  annum. 

H.  H.  HAMBLING 
Sept.  4, 1914.  General  Manager 


NOTICE  IS  HEREBY  GIVEN  tliat  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposlte  at  its 
Metropolitan  Branches  Is  reduced  to  3  per  Cent,  for 
money  at  seven  days*  notice. 

HENRY  BELL, 

Qeneral  Manager, 
No.  71  Lombard  Street : 
Sept.  4, 1914. 


T 


HE     LONDON      CITY      AND 

MIDLAND   BANK,  LIMITBD. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  seven  days*  call  at  the 
Head  Office  and  Loudon  Branches  wilt  be  3  per  Gent, 
until  further  notice. 

8.'  B.' MURRAY,  '    I  •'M°A?'°t"' 
F.  HYDE,  j     Managers. 

No.  5  Tbreadneedle  Street,  E.G. : 
Sept.  4, 1914. 


T 


HE    UNION    BANK    OF 

SCOTLAND,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  3  per  Gent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62  ComhIII,  B.O. : 
Sept.  4, 1914. 


T 


HE      CLYDESDALE     BANK. 

LIMITED  (London  Office). 


B 


ANK      OP      SCOTLAND 

(Loudou  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  will  Iw  3  .per 
Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Bishopsgate,  E.O. : 
Sept.  4, 1914. 


T 


HE  LONDON  JOINT   STOCK 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  OfHue  and  I.ondon 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
days'  notico  of  withdrawal  Is  this  day  reduced  to  3 
per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5  Prlncos  .Street,  Mansion  House  : 
Sept.  4,  1914. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  alluweil  ou  Deposits  at  this  Office  will  be 
3  per  Cent,  until  further  notice  by  AdvertLsemeut. 
GEO.  S.  OOUTTS,  Manager. 
No.  62  Lombard  Street,  London,  E.C. ; 
Sept.  4, 1914. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
3  per  Cent,  per  annum  until  further  notice. 

JOHN  ORAQG,  Manager. 
30  Lombard  Street,  London,  KG. : 
Sept.  4, 1914. 


TV/rARTIN'S    BANK,    LIMITED. 

NOTICE  IS   HERBBY  GIVEN   that  the   Rate  of 
Interest  on  Deposits  with   the   Head   Office  of   this 
Bonk  subject  to  seven  days'  notice   will  be  3  per 
Oent.  per  annum  from  this  date  tintil  further  notice. 
G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lomhord  Street,  K.O. : 
Sept.  4, 1914. 


T 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITBD. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Brancbes  the  RATB  OF 
INTEREST  allowed  on  DEPOSITS  Repayable  on 
SEVEN  DAYS'  NO'nOE  U  thii  day  reduced  to 
3  per  CJent.  per  annum. 

O.  A.  HARVEY,  1  Joint  General 
E.  D.  VAISKY,     /      -■ 
No.  39  Threadnecdle  Street,  B.O. : 
Sept.  4, 1914. 


Managers. 


E 


OYAL  BANK  OF  SCOTLAND 

(London  Office). 
NOTICE   IS  HKUKBY   GIVEN    that  the   Rate  of 
Interest  allowed  on   Deposit  .\ccounts  at  this  Office 
will  be  3  per  Oent.  until  further  notice. 

W.  WALLACE,  Manager. 
No.  3  Bishopsgate,  B.a : 
Sept.  4, 19H 


ONDON    COUNTY    AND 

WESTMINSTER  BANK  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Bead 
Office  and  Metrop<dltan  Branches  the  Interest  allowed 
to  Deposltorf  li  thU  day  redaeed  to  the  following 
Batet,  tU.  :— 

On  Depotiti  sabjeot  to  Mren  <lan*  notice  3  per 
Ont.,  and  on  Depoaite  at  Oall  2|  per  Cent,  nntll 
further  notice. 

F.  J.  BAHTHORPE, 

Head  Office  Manager, 
No.  41  Lothbury,  B.C. : 
Sept.  4. 1914. 


W 


LLIAM8    DEACON*^ 

BANK,  LIMITED. 

NOTICE  IS  BKRBBT  Oimi  Omk  tbt  BMe«# 
lotereat  allowed  tqr  this  BMik  op  DapedU  at  nrsB 
days'  Dotioa  at  tbli  Offlea  and  HMMpoUtan  BruMko  - 
will  be  3  per  Cent,  per  uana  tnm  lUi  data  aaUI.> 
further  noUoe. 

JOHN  J.  XKAOHNB, 

20  BIroUn  Lwie,  t.0. : 
8«pt.  4, 1914. 


THE     NATIONAL    BANK    OP" 
SCOTLAND,    LIMITED,    Incorporated     hf- 
Royal  Otaarter  and  Act  of  Parliament. 
London  Oflla*:  Nioholu  Lan,  Voatkto  Bi«Mf. 
NOTIOB  IS  EBBIBT  OITKM  tbM  tb«  B««  at^ 
Intereot  allowed  on  Depoclta  at  tbk  Office  wiU  be  J  pa»^ 
Oent.  per  annam  for  maatj  at  aaraD  days'  nattoa. 


Sept.  4,  1914. 


nBOUBON. 


M 


EXICO    TRAMWAYS 

PANY. 


COM- 


NOTICE  18  HEREBY  GIVEN  that  Coa|ia» 
No.  16,  dne  let  September,  1914,  on  the  Oeaeral 
Consolidated  Pirat  Mortnge  SO-year  PiTa  pw 
Cent.  Qold  Bonds  of  the  Ifeiico  Tramways  Oara- 
pany  will  be  paid  on  and  after  that  date  at  thv 
Bank  of  Montreal,  47  Threadneedle  Street,  Laa- 
don,  E.G.,  and  at  their  offlcee  in  New  Totk 
and   Montreal. 

Coupons  mnat  be  left  at  the  Banks  thrr*  ele««~ 
days    for    examination     preTioos    to    payment, 
between  the  hoars  of  10  i.M.  and  2  r.M.   (Sat«r^ 
dayi  excepted). 

Listing  forms  can   be  obtained  at  the  Baaka. 

Dated  thia  31st  day  of  Angnat,  1914. 

U.  DC   B.    DALY.    Secretary. 


B 


OLCKOW  VAUGHAN    &   00. 

LIMITED,    MIDDLESBROrOH. 


NOTICE  IS  HEREBY  GIVEN  that  in  a«eor» 
ance  with  the  Artioles  of  Association  the  Trans- 
fer Books  of  the  ahove-namcd  Company  win  ll» 
Closed  from  the  9th  to  the  29th  day  of  8e^ 
tember  incloaive. 

Transfers  received  for  registration  oa  and 
after  the  9th  inst.  can  only  bo  registered  ob 
end  after  the  30th  Inst.,  eiclnsiTe  of  the  Diri- 
dend  to  be  declared  at  the  annual  meeting  o£ 
shareholders. 

For    the   Secretary. 

W.   W.  STORB. 

2nd  September,  1914. 


rIANADIAN        NORTHERN 
)      ONTARIO  RAILWAY  COMPANY 
CANADIAN  NORTHERN    PACIFIC  RAILWAT 
COMPANY. 


NOTICE  IS  HEREBY  OITEN  that  the  Tn 

fer  Books  of  the  Four  per  Cent.  Perpetnal  Ooa- 
solidated  Debenture  Stock  of  the  Caaadias 
Northern  Ontario  Railway  Company  of  the  First 
Mortgage  Poar  per  cent.  Guaranteed  Debeotwrv 
Stock  and  of  the  Foorand-a-Half  per  Cent. 
Pirat  Hortgage  Terminal  Debeatore  Stock  at  the 
Canadian  Northern  Paciflo  Railwar  Company 
will  be  Closed  from  the  12th  September  to  the- 
^.nA  October,  1914,  inclusive,  for  preparation  o^ 
Interest  Warrants  payable  on  the  2nd  prox. 
By  Order, 

H.    W.  HARDING. 
Local  Saeratary. 
Bond  Court  Honse,    Walbrook,  B.C., 
3rd  September,  1914. 


THE      BANK      OF      BRITISH 
NORTH    AMERICA. 
(Ineorporatid  by  Royal  Charttr.) 

The  Court  of  Directors  Hereby  Give  Notie*- 
that  an  Interim  Dividend  for  the  half-year 
ended  30th  May  last  of  forty  shillings  per  share.. 
heinfr  at  the  rate  of  8  per  cent,  per  annma. 
will  be  paid,  leas  ineome  tax.  on  the  3rd  day  o^' 
October  next,  to  the  proprietors  of  Share»^ 
registered  la  thia  country. 

No  Transfers  can   be   made  between  the  IStlk- 
inst.  and  the  2nd  prox..  inclnsiv*.  a*  tha- 1 
must  be  Closed  daring  that  period. 
By  Order  of  the  Ooort, 

JACKSON  DODDS. 

Secretaay. 
5  Graceohnrch  Street,  LoadoB,  K.C... 
1st  September,  1914. 


Wesleyan  &  General  Assurance  Society^ 

■8TABLUHXD     Ml. 

Chief  OOoas       ...        BiRMINGHAM. 

I^^ndon  Centrsl  Ottcoa : 
Haito-*  Hoi'-K,  JO-JJ  HaLBnRX,  K.a 
Accaaialaied  Faads  Cicead    I     Oalva  *ald  eice«#' 
«3,000,000.  I       «7,00<VB00b 

.iaaaal   TtUmaHom  aad  DUtr»»lm»  V  H  isHl 
Ooplaa    of   the     Annual   and    Valnatloa    Bapaf^k- 
Prcapsotoaea,  with  mised  Ratse  of  Premloaaa  4kc,  a» 
appUoatkw.  ARTHUR  U  HUNT. 


IV 


THE     STATIST. 


[September  5,   191€.- 


CAJflLiyJL, 


THE  DOMINION  BANK. 

HEAD    OFFICE  I    TORONTO. 

OHOTILIm     jaLSSSrrs    :    S80,S00,000 

•IR  EDMUND  B.  08LER,  M.P.,  President.       W.  D.  MATTHEWS,  VIce-Pretldent. 
C.  A.  BOQERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manaffer, 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


TENDERS. 


THE  SOUTH  INDIAN  RAIL- 
WAY COMPANY,  LIMITED,  are  pre- 
pared to  receive  tenders  for  the  supply  after 
ilst  March,   1915,  of:  — 

ROLLING  STOCK  :  Steel-covered  Goods, 
Bogie  Wagons,  High-sided  Bogie  Wagons,  Bogie 
Timber  Trucks,  Bogie  Rail  Trucks,  and  Brake 
Vans  (Metre  Gauge). 

Specifications  nud  Forms  of  Tender  may  be 
•obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
j)any.  Limited,  marked  "  Tender  for  Rolling 
Stock,"  must  be  left  with  the  undersigned  not 
later  than  1  o'clock  on  Wednesday,  the  23rd 
September,  1914. 

The  Company  is  not  bound  to  accept  the 
lowest   or  any  tender. 

A  charge,  which  will  not  be  returned,  will 
be  mnde  of  40*.    each    for  the  specification. 

Copies   of   the  drawings    may   be   obtained   on 
payment    at  the   offices   of  Robert   White,    Es';., 
M.Inst.C.E..    Consulting    Engineer    to   the    Com- 
ipany,  3   Victoria  Street,   Westminster,   S.W. 
Bv  Order, 

V.    E.  DK  BROE,   M.Inst.C.E.. 

for  Managing  Director. 
Company's  Offices— 
91  York   Street, 
Westminster.   S.W.. 
1st    September,    1914. 


NORFOLK      AND     WESTERN 
RAILWAY    COMPANY. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issui  circulars  to 
persons  other  tlian  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dcalen 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  osa 
such  a  form  as  will  provide  that  the  words  "  Membtr 
of  the  Stock  Exchange,  Loudon, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
St(tck  and  Share  Brokers  may  be  seen  at  the  B:irtlioIo- 
mew  Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SaTTBRTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Boom,  Stock  Exchange,  London,  E.G. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBORN    BABS,    LONDON. 

INVESTED  FDNDS  EXCEED  -    £88,000,000 
CLAIMS  PAID         -  -  1110,000,000 


The  Annual  Meeting  of  the  Stockholders  of 
the  Norfolk  and  Western  Railway  Company  will 
be  held  at  the  principal  office  of  the  Compuii\ 
in  the  City  of  Roanoke,  Virginia,  on  Thursday, 
the  8th  day  of  October,  1914,  at  10  o'clock  a.m.. 
to  elect  Directors,  to  elect  independent  Auditors 
to  audit  the  books  and  accounts  of  the  Company 
at  the  close  of  the  fiscal  year,  to  consider  the 
annual  report  of  the  Directors  for  the  fiscal  yenr 
which  ended  June  30th,  1914,  to  ratify  and 
approve  nil  action  of  the  Directors  set  forth  in 
such  annual  report  and  in  the  minutes  of  tin- 
Company,  and  to  transact  such  other  business 
as  may  properly  come  before  the  meeting. 

The  Stock  Transfer  Books  will  be  Closed  nt 
3  o'clock  P.M.,  Wednesday,  September  23rd,  1914, 
and  Reopened  at  10  o'clock  a.m.,  Friday,  October 
9th.  1914. 

By  Order  of  the  Board  of  Directors, 
E.  H.  ALDEN, 

Secretary. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  CookcS:  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
illaurltius, 

eto. 

other    intormation 

Office,  3  Fenohuroh 

West-end   Agency : 

,  125  Pall  MaU,  S.W. 


NORFOLK      AND      WESTERN 
RAILWAY    COMPANY. 


The  Board  of  Directors  has  declnred  a  Quar- 
terly Dividend  of  One  and  One-half  per  cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  ofl&ce  of  the  Company,  Commercijil 
Trust  Building,  Philadelphia,  Pa.,"  September  19, 
1914.  to  the  Common  Stockholders  as  registered 
at  the  close  of  business  August  51,  1914. 
E.  H.  ALDEN, 

Secretary. 


B.I. 


REGULAR      SERVICES 
TO 

!  EGYPT,  CEYLON,  INDIA,  PERSIAN 
'gulf,  east  AFEICA,  MAURITIUS, 
BURMAH,  STRAITS,  CHINA,  JAPAN 
S  AND    AUSTRAWA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply; — 

GRAY,  DAWES  &  Co.,  23  Great  Winchester 

Street,  E.G.,  and  16  Northumberland  Avenue, 

W.C;   or   GELLATLY,  HANKEY   &   Co., 

I  Dock   House,  Billiter   Street,  E.G.,  and  62 

PaU  Mall,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPORKVALA,  SONS  (b  00, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDYA  4;  CO.,  LTD.,  11  to  18 
Nihonbashi  Tori  Sanchome,  Tokyo,  aud  28  Bentea 
Dori  Nichome,  Yokohama;  Y.  OK0BA,  VlhoB- 
bashi,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Shepheard's  Buildings,  Cairo; 
THE  ANULO-AMBBIOAN  BOOKSELLINa 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NBW3   AGENC3T, 

Johannesburg,      Bloemfontein,      and      Durban; 

WILLIAM     DAWSON     &     SONS,      Capetown, 

Johannesburg  and  Durban. 
AUSTRALIA.— GORDON    &    GOTOH,    Melbonmii 

Sydney,  Brisbane,  and  Perth;     0.  W.  RIQBY, 
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MONEY. 

•The  return  of   the   Bank  of  England  for   the    week 

•  ended  last  Wednesday  night  is  well  deserving  the 
:  study  of  all  who  would  understand  the  influence  of  the 
'ivar  upon  finance  and  trade.  For  example,  the 
•"Other"  securities  in  the  Banking  Department 
.•amounted  on  Wednesday  evening    to    £121,820,692, 

being  an  increase  for  the  week  alone  of  £11,916,022, 
.  or  10.9  per  cent.     If  we  go  back  to  July  22  we  find 
4iiat  the  total  was  no  more  than  £33,633,000.     There 
.  has,  consequently,   been  in  the    six  weeks  since    an 
increase  of   £88,187,692,    or   262.4    per   cent.     As  a 
natural  consequence,  the  "  Other  "  deposits  amounted 
on    Wednesday    evening    last    to    £133,818,826,    an 
!  increase  for  the  week  of  £9,926,167,  or  8  per  cent. 
<ioing  back  to  July  22  the  "  Other  "  deposits  amounted 
to  £42,18.5,000.     Consequently,  in  the  six  weeks  since 
there  has  been  an  increase  of  £91,633,826,  or  217.1 
>,  per  cent.     The  failure  of  the  joint-stock  banks  to  fulfil 
-the  functions  for  w^hich  they  exist  forced  the  Govern- 
ment   to   proclaim   a  moratorium   and    the    Bank    of 
England   to  undertake  restoring  order  in   the  Money 
"jnarket. 

The  coin  and  bullion  in  both  departments 
ramountedon  Wednesday  evening  to  £47,772,712.  We 
iliave  to  go  back  to  July  29,  1896,  or  over  18  years, 
to  find  .so  large  a  metallic  reserve  in  the  Bank  of  Eng- 
land. The  increase  for  the  week  ended  Wednesday 
night  last  was  £4,299,300,  or  9.9  per  cent.  Com- 
;pariHg  the  condition  now  with  the  condition  on 
July  22,  we  find  an  increase  of  £7,608,712,  or  18.9 
,.per  cent.  But  it  should  be  pointed  out,  to  make  clear 
■the  influence  upon  the  Money  market  of  the  war  crisis, 
that  in  the  two  weeks  immediately  following  July  22 
there  was  a  decrease  in  the  gold  held  by  the  Bank  of 
■£12,542,000.  In  the  four  weeks  that  immediately 
'-followed  there  was  an  increase  of  £20,150,000,  with 
"the.  result  that,  setting  off  the  subsequent  increase 
-against  the  previous  decrease,  the  Bank  shows  an 
-augmentation  compared  with  July  22  of  £7,608,000. 

We  have  entered  into  some  detail  to  bring  out  the 
-■material  facts,  and  we  particularly  wish  to  call  the 
.attention  of  our  readers  to  the  circumstance  that  while 

•  ■during  the  fortnight  in  which  the  war  scare  began 
•■there  was  an  outflow  of  gold  from  the  Bank  of  V2h 
•-millions,  in  the  four  weeks  that  have  since  followed 

there  has  been  an  increase  of  over  20  millions.  It  is 
tto  this  latter  movement  that  we  would  especially  call 
fthe  attention  of  our  readers.     The  first  effect  of  the 

•  war,  or  rather  of  its  imminence,  was  to  lead  everybody 
•^vlio  could  to  withdraw  gold  from  the  Bank.  Probably 
'Xjerman  and  Austrian  banks  were  not  inactive  in  that 
'■respect.  But  as  soon  as  the  moratorium  was  pro- 
•claimed  gold  began  to  flow  into  the  Bank,  with  the 
■result  that  in  four  weeks  over  20  millions  have  been 
oblained,  being  at  the  rate  of  rather  more  than  five 
rmillions    per  week.      From  this  we  may  reasonably 

•  -cojiclude  that  unless  something  entirely  unforeseen 
4s,nd  untoward  happens  the  Bank  will  continue  to  grow 
■crapidly  znA  remarkably  in  strength. 


In  all  reasoiuible  probability,  then,  the  Bank  of 
England  will  before  long  be  stronger  than  [jossibly  it 
ever  has  been  hitherto.  It  is  quite  true  that  we  shall 
have  to  finance  Egypt  and  South  America  as  usual,' 
and  it  is  quite  possible  that  we  may  have,  likewise, 
to  send  a  considerable  amount  of  sovereigns  to  India. 
Furthermore,  it  is  likely  tliat  there  will  be  by-and-by 
a  strong  American  demand  for  the  metal.  New  York 
has  during  the  past  three  months  shipped  a  large 
amount  to  Europe.  The  holdings  of  the  banks  of  that 
city  have,  in  consequence,  fallen  very  low.  Moreover, 
as  the  crops  are  large  the  moving  of  them  will  require 
a  very  considerable  increase  of  currency.  It  is  true 
that  emergency  currency  is  being  issued  in  large 
amounts,  therefore  there  need  not  be  much  gold 
imported  because  of  the  moving  of  the  crops.  On 
the  other  hand,  it  seems  safe  to  conclude  that  the 
banks  will  wish  to  replenish  their  reserves,  and  con- 
sequently there  may  be  a  strong  demand  for  gold  for 
New  York  in  the  autumn. 


In  particular,  we  have  to  note  that  the  Federal 
Reserve  Board  is  now  fully  constituted ;  consequently 
it  is  to  be  presumed  that  the  organisation  of  the  new 
system  will  be  pushed  rapidly ;  and  it  is,  to  say  the 
least,  not  unlikely  that  a  strong  demand  for  gold  may 
spring  up.  On  the  other  hand,  it  is  not  to  be  for- 
gotten that  the  Treasury  holds  a  very  large  amount  of 
gold;  that  the  gold  produced  in  North  and  South 
America,  for  the  most  part,  flows  into  the  United 
States;  and,  consequently,  that  there  is  no  pressing 
need  for  a  great  addition  to  the  gold  stock.  Still,  it 
will  be  well  to  bear  in  mind  that  the  American  crops 
are  large,  and  that  the  United  States  will  have  the 
power  to  take  gold  if  it  is  deemed  advisable  to  do  so. 


Nevertheless,  we  lean  to  the  conclusion  that  the 
import  of  the  metal  into  this  country  will  be  exception- 
ally large,  and  will  continue  for  a  long  while.  In 
the  first  place,  the  5  per  cent,  rate  has  now  lasted  a 
considerable  time,  and  experience  tells  us  that  a  5  per 
cent,  rate  always  attracts  large  amounts  of  gold  to 
London.  In  the  second  place,  neither  Germany  nor 
Austria  is  in  a  position  to  attract  very  much  of  the 
metal.  Their  time  for  doing  so  was  before  the  out- 
break of  the  war.  Until  peace  is  restored  it  is  hardly 
probable  that  they  will  be  able  to  secure  very  much. 
It  does  not  seem  likely  either  that  France  will  be  able 
to  add  much  to  her  stock.  The  Bank  of  France  is 
exceedingly  strong,  and,  so  far  as  can  be  judged,  need 
not  increase  her  gold  reserve.  The  credit  of  the  Bank 
stands  so  high  that  its  notes  are  freely  received  by  the 
whole  community.  In  the  present  state  of  things, 
therefore,  gold  is  not  necessary  except  for  payments 
made  abroad. 


As  far,  then,  as  can  be  judged  at  present,  the 
effective  demand  for  gold  will  be  largely  confined  to 
this  country,  the  United  States,  and  possibly  India. 
Russia  does  not  require  to  add  to  the  great  stock  of 
gold  it  already  possesses,  for  internally  tlie  bank-note 
is  everywhere  received,  and  the  issue  of  new  bank-notes 
has  beon  on  an  enormous  scale.  Whether  India  will 
be  in  a  position  to  take  a  great  amount  of  sovereigns 
will,  of  course,  depend  upon  the  monsoon.  We  have 
entered  upon  what  is  usually  the  last  month  of  the 
monsoon,  and  there  is  every  reason,  therefore,  for 
hoping  that  it  will  be  good ;  that  the  crops  will  be,  in 
consequence,  bountiful;  and  that  India  may  look 
fofward  confidently  to  another  good  year.  Therefore 
India  may  take  a  large  amount  of  sovereigns  once 
more,  but  that  will  not  prevent  a  vast  accumulation 
of  gold  here  in  London. 


It  is  not  to  be  left  out  of  account  that  the  total 
production  of  gold  throughout  the  world  is  not  far 
short  of  100  millions  sterling  per  annum;  that  the 
bulk  of  it  is  raised  within  the  British  Empire ;  that  the 
LTnited    States,    Mexico,    are   in  addition    large    pro- 
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ducers;  and  that  tlicre  is,  likewise,  a  considerable 
production  in  Kussia.  Therefore  the  production  of 
gold  may  be  said  to  be  almost  confined  to  the  British 
and  Russian  Empires  amongst  the  belligerents,  and  to 
the  American  continent  amongst  neutrals.  Germany, 
being  cut  off  from  the  .sea,  and  almost  her  whole 
effective  manhood  being  engaged  in  fighting  or  in 
services  subservient  to  fighting,  is  not  likely  to  be  able 
to  obtain  much  of  the  metal.  On  the  contrary,  if  it 
can  buy  war  matiriel  of  any  kind  on  a  great  scale 
from  foreign  countries  it  will  have  to  remit  gold  in 
payment.  The  probability,  then,  seems  to  be  exceed- 
ingly high  that  we  are  about  to  see  an  unexampled 
accumulation  of  gold  in  London. 

Everything  tends  in  the  direction  of  cheaper  dis- 

<count.      The   number  of   bills    offering  increases  but 

slowly,  whilst  the  amount  of  money  available  in  the 

Discount  market  increases    rapidly.        The   Bank    is 

;;rowing  appreciably    stronger    week    by    week,    and 

ralthough    exchange    business    has    not  yet   been   re- 

•established,  favourable  sentiment  has  certainly  made 

more  progress  during  the  past  week.     What  is  wanted 

more  than  anything  else  to  restore  confidence  is  news 

of  a  great    victory    by  the    Allies.      The    amount  of 

business  at  the  Bank  of  P^ngland  in  pre-moratorium 

'bills  is  becoming  smaller  daily,   as  it  must  naturally 

do,  owing  to  the  fact  that  the  number  of  such  bills  is 

a  fixed  quantity.      No  little  anxiety   was   felt  in  the 

market  early  in  the  week  when  it  became  known  that, 

raltliough  the  Bank  of  England  had  discounted  pre- 

•moratorium  bills  "  without  recourse,"  they  had  made 

it  a  condition  that  certain  bills  which  had  not  been 

■paid    on  maturity,    and   the  re-acceptance   of   wiiich 

liad  been  refused,  should  be,   and  had  been,   thrown 

^ack    upon    the    discounter.        Although   no   official 

explanation  of  the  notice  has  been  given,  it  is  undcr- 

^stood  that  during  the  rush  of  business  a  great  many 

tills  were  taken  by  the  Bank  which  would  not  have 

been   regarded   as  approved   had   there  been  time   to 

properly  examine  them.    The  contention  of  the  Bank 

•seems  to  be  that  a  pre-moratorium  should  either  he 

paid  off  at  maturity  or  be  re-accepted  in  order  that  it 

■should  be  considered  an  approved  bill.     The  extension 

•of  the  moratorium  was  represented  by  some  brokers 

■as  an  inducement  for  them  to  hold  bills  at  maturity 

:and  run  them   with   cheap  money,    in  the   hope  that 

the  acceptor  would  not  trace  them  and  take  them  u)). 

"Notwithstanding  this  desire  to  stick  to  pre-moratorium 

!bills,  short  money  has  been  so  plentiful  that  the  rates 

for  post-moratorium  bills  have   further  receded,    and 

"to-day  there  was  business  at  under  43  per  cent,  in  all 

•except   six   months'  acceptances.      Short  money  has 

ranged  from  2Jj)er  cetit.  to  3  per  cent.     To-day  both 

banking  and  discount    houses    further   reduced    their 

deposit  rates  by  i   per  cent.     The  banks   now   allow 

-3  per  cent,  for  notice  money  and  the  discount  brokers 

3  per  cent,    for  money  at   call   and  3J  per  cent,   for 

money  at  notice.     The  margin  between  deposit  rates 

■and  the  Bank   rate   is    now,    therefore,    2    per  cent. 

"instead  of  the  usual  li  per  cent. 

BANK  OF  ENGLAND 

DURIKQ  the  first  fortni^'ht  after  tiie  outbreak  of  war 
ino  less  than  £12,01)0, 00(1  of  gold  was  taken  out  of  the 
Bank  for  the  country.  During  the  ])ast  three  weeks 
.£5,5(X),000  of  this  gold  has  been  returned,  and  as 
there  has  been  a  steady  receipt  of  gold  on  foreign 
account  the  aggregate  amount  in  the  Bank  of  England 
at  £47,772,(K)0  is  the  highest  amount  witnessed  for 
about  18  years,  namely,  since  Julv  29,  1896.  Apart 
from  the  addition  of  .€4,299,000  to  the  bullion  there 
was  a  contraction  of  £283.000  in  the  note  circul.ition. 
■80  that  i'4,583,000  was  added  to  the  reserve,  which 
now  stands  at  £3O.93r).00O.  Besides  benefititig  by 
the  addition  to  the  reserve,  market  balances  were  also 
increased  by  nearly  £12,000,(.K)0  through  the  further 
-discount  of  pre-moratorium  bills,  and  the  total  of  the 
■"  other  "    securities    now  amounts  to   £121,821,000. 


.Vgainst  the  total  receipt  of  £lo,0iX>,O.MJ  the  market 
only  lost  about  £G,r)<K),(XX),  £4,790,000  having  been 
added  to  the  public  deposits,  and  £1,7.')5,0(X)  having 
gone  oR  the  Government  securities,  so  that  there  wa» 
a  net  increase  of  nearly  £10^000,000  to  the  "  other  " 
deposits,  which  now  amount  to  the  huge  sum  of 
£133,8iy,00(J,  a  total  more  than  three  times  the 
amount  at  which  they  Htood  before  the  outbreak  of 
war.  The  fact  that  the  public  deposits  are  less  than 
£0,000,000  higher,  nothsvithstanding  the  payment  for 
the  £15,000,(XX)  of  Treasury  bills,  shows  that  heavy 
Government  disbursements  took  place.  The  ratio  of 
reserve  to  liabilities,  which  early  in  August  had  fallen 
to  nearly  14i  per  cent.,  has  now  been  raised  to 
slightly  over  19  per  cent. 


BANK  OF  ENGLAND  DIVIDEND. 

Last  week's  addition  of  £2o,(J<J<J  to  the  "  Rest  "of  the 
Bank  of  fjngland  raises  that  item  to  £3,717,000,  as 
against  £3,6(59,000  a  year  ago.  The  amount  avail- 
able over  and  above  the  irreducible  minimum  of 
£3,000,0(X)  means  that  the  Bank  will  be  able  to  distri- 
bute  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
as  against  9  per  cent,  a  year  ago.  For  the  six  months 
ended  March  last  it  may  be  recalled  the  dividend 
was  raised  from  9  per  cent,  to  10  per  cent.  But 
whereas  for  more  than  a  generation  the  rate  had  been 
declared  free  of  income-tax,  now  the  tax  is  deducted. 
Consequently  the  dividend  is  not  a  full  10  per  cent.. 
although,  having  regard  to  the  magnitude  of  the  capital 
of  the  Bank  of  England,  the  return  is  a  very  handao:i,e 
one. 


POSITION  IN  INDIA. 

With  respect  to  the  position  in  India,  tlie  situation 
seems  to  be  greatly  imjiroved  so  far  as  can  be  gathered 
from  the  meagre  information  coming  to  hand.  The 
India  Council  is  still  confining  its  drawings  to  10  lacs 
per  week,  but  the  a[)plications  only  amounted  to  a 
little  over  1^  lacs,  which  were  accepted.  The  sales 
so  far  to  (late  have  realised  a  little  over  £3.500,000. 
as  against  over  £7,50()(.00O  at  the  corresponding  date 
of  last  year. 

Another  indication  of  the  improvement  in  the  posi- 
tion is  the  fact  that  the  offer  of  £1,000.000  of  sterling 
bills  upon  London  on  Thursday  met  with  a  still  smaller 
demand.  The  total  applications  only  amounted  to 
£474,000  in  bills  and  transfers,  whichis  the  smallest 
amount  yet  applied  for,  and  the  amount  was  allotted. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

BomtMy  ...  S  peroent.(A.ng.20,"l4)  I   Benpil ...  5  p«r  o«it.(AoK.  7, 'U). 

Particulars  of  the  Tenders  received  and  the  Allot* 
ments  made  by  thf  India  Council  on  W<»drieRdsy  liwt, 
September  :2,  me  :  — 


lUte. 
•.   a. 

1  sn... 

l_Jti .. 

Total  ... 


Bll.I.8. 

Tendered. 
Hit.  • 

10.0^    ... 
i0.000    .., 


20£00 


Accepted. 
in.OPO      100 

:oooo    100 
JO  000     loo" 


T»i.iroK«Piiic  TRAXiir 
•Ula.  T»Mlrred. 

'     *  It.  |>.         « 

I  3v      icooo       ijxxm   100 


Offerftt. 
Orand  Total  ...    R..  10.00  000 


rote. ...     1.0 ',000 

TmhIwm. 
B-   1  3f,0O0 


100,030    100 
R>  IJO.00(i 


THE   NATIONAL   MUTUAL 

LIFE   ASSURANCE   SOCIETY  (of  London). 

Founded  1830.  Funds.  ;ej.097.ooj. 

NEW  0£/ 

BONUS  00/  * 

per  cent,  per  annum  on  sums  issureJ  and  eilstlni  boaatia 
The  most   profitable  policy  i»  thai  which  gtvta  ttic 
best    return  hiviP'.;  reii-trd   n"t  only  t<t   the   bonuses 
added    biit   also   to    tiu    rat.-    ut    pieni  u;ii     charged. 

Write  for  Rzplanatorir  Leaflet  to 

Tha  Aotuary  and  Managrer,  39  King  Street,  ChaapsMa. 
London,  E.G. 
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The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Bates  obtained  were  as  follows :  — 


-Bllll.- 


/— Telegraphic  TcitnBferB  -^ 
Rb.      Kver&ap     Min'tnam 

1,C0,000    1/3.968  1/3SJ- 


B9,      Average.  Ulnimnm. 
Bombay     ...      30,000       1/3  £47       1/3|E      ...      .,.„-..    ., -,-„ 

The    following    Special    Sales    have    since    been 
made:  — 


Bills  on  Calcutta    ...       m. 
Bills  on  Madras      


12,000 
16,000 


At 

1/3IS 
1/3SJ 


From  April  1  to  Sept.  1  inoluaive  the  Coonoil  hare  granted  remtttanoe 
forRs.5  36,88,332,  realising  £3,583,170.  tJp  to  Sept.  1  of  last  Suanotal 
year  the  total  Bills  and  Transfers  'oid  was  Rs.l  1,25.69,721,  realising 
•■7,519.193.  The  total  sales  for  the  week  euded  Sopt-  1  amoanted  to 
Rs.2, 00,000,  realising  £13.359.  Toe  amount  to  be  oilered  for  tender 
Udxt  vvednenday  will  a^ain  be  10  lac-. 


SILVER. 

The  Silver  market  has  been  quiet;  tlie  spot  quotation 
in  London,  which  last  week  left  off  at  2311,  receded 
on  Saturday  to  23  J,  recovered  fJ.  on  Monday,  but  has 
fallen  back  again  to  24fZ.,  showing  an  improvement 
of  only  -^ed.  on  the  week.  Brokers  report  that  prac- 
tically the  only  support  of  the  market  is  a  little 
inquiry  occasionally   for  coinage  purposes. 


Aue.  28  f9 
London  „  23Hl<i.  23i 
Bzohange...    1/3|^       uom. 


31        Sent.  12  3  4 

2<i  24  24  24  24 

1'3:^      nom.       l/3Ji        lli\i       l/3(i 


»totIi  (fetIimt0R 


« 


TIOKST  DAY. 


PAY  DAY, 


OONSOLS. 
*Thurs.,Aug.l3 


Settlement /Wed.,  Aug.  23 ;  *rhuis.,  Aug.  13 

Days.       L  —  |    Tlmrs,,  Aug.  27  I  — 

*  Deferred  to  September  14  for  General  and  September  7 
tor  Consois  Settlements. 

July  31.  Paris  Bourse  settlement  deferred  to  August  31. 

London   and   New   York   iStock   Exchanges  did  not 

open. 
General       securities       and       Consols       settlements 
deferi-cd   to  August     27    and    beginning    of 
Septenibei. 
Aug.     3.  Bank  Holiday  exiended  to  August  5  inclusive. 
,,       4.   War    declaration    Germany   and    England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure    of     £265,000,000,    suspends     the 
5  per  cent.  t.;x  on  cxct'ss  circulation,  autho- 
ri.-ses    Imperial  Bank  to    discount   bills  with 
only    cne     signature,     makes     all     Imperial 
paper   legal   tender,    authorises   Government 
to  close  bargains  at  prices  the   Government 
will      fix,     and      grants      advances      up     to 
£75,0(X),000   on    German    slocks   and    shares 
and    ^oods    of    non-perishable     nature,    and 
one-half  or  one-third  of  assessable  value  on 
tiadi'    stock   and    industrial   products   placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 
,,         6.   British  moratorium  of  month  to  September  4. 
,,        7.  Banks  reopen  and   issue  of  £1  Government  (Trea- 
sury) notes  (Currency  and  Bank  Notes  Act, 
1914).     Jianks  empowered    to     borrow     Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of    their    liabilities    on    deposit    and 
current    account. 
,,       12.  General     securities     and     Consols     settlements     on 
London   Stock  Exchange  further  deferred  to 
September  14  and  September  7  reepectively. 
German    branch    banks    in    London    permitted    to 
resume   business. 
,,       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Eank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
17.  Provision    for    paying    Rand    mining    companies' 
dividends. 

19.  Issue  of  £15, COD. 030  six  months'  Treasury  bills. 

20.  Action    of    Continental    banks    in    reducing    their 
official   rates. 

21.  News  of  entry  into  Mexico  of  General  Carranza. 
26,   Parliament    approves    measures     for     increase     of 

Government      (Treasury)      certificates      and 
notes. 
Issue  of  £15,000,030  six  months'  Treasury  bills. 
„      27.  Ditto  as   to   a   War   Loan   Bill,   also   leniency   to 
debtors. 
?ept.      1.  Royal    Proc'amation    of    the    British    Moratorium 
beino;  pxtended  to  October  4. 
„      2.  Deferm"nt    of   reonening  the   Stock   Exchange    "  to 
a  date  or  dates  to  be  shortly  announced." 


Friday  evening. 
O.v   August  31  the  Stock  Exchange  Committee  sent 
to  each  member  of  the  House  a  notice  caHing  for  & 
statement  ' '  for  the  exclusive  information  of  the  Com- 
mittee "  as  to 

(a)  The  total  amount  owing  by  them  on  loan — 
To  the  Clearing  Banks, 
All  other  banks  and  other  institutions, 
Firms  or  individuals, 
Stating  in  each  case  whether    they   are    witb 
or  without  margin, 
(if)  The  amount  they  have  open  in 

Consols,    Irish   2f   per   Cent.,    India    3  per- 
cent, and  3 J  per  Cent., 
Colonial  and  foreign  partly-paid  scrips, 
And   all  stocks  or  shares  the  settlement  of 
which  is   undertaken    by    the    Settlement 
Department. 
Forms   marked  (a)  and  (b)  can  be  obtained  from 
the  Settlement  Department,  75  Old  Broad  Street,  ancf 
must  be  returned  to  that  department  with- the  required' 
information  on  the  following  dates:  — 

(a)  Before  12  noon  on  Thursday,  September  3. 

(b)  Before  12  noon  on  Friday,  September  4. 


From  the  return  in  respect  of  (a)  a  comprehensive- 
idea  will  be  available  as  to  the  extent  and  character 
of  the  total  loan  transactions  effected  through  the- 
Stock  Exchange. 

From  return  (b)  it  will  be  ascertained  the  extent  of 
commitments  in  three  great  departments — the  gilt- 
edged  market,  in  new  loans  where  there  are  calls  out- 
standing to  be  met,  and  in  about  247  of  the  principal 
foreign  Government  bonds;  Home,  Colonial,  Ameri- 
can, and  foreign  railway  securities;  industrial, 
mining,  &c.  shares — in  short,  the  important  leading- 
securities  in  which  large  transactions  occur. 


It  looks  as  if  the  Stock  Exchange  Committee- 
moved  in  the  direction  of  obtaining  information  some- 
what tardily,  but  it  may  be  that  it  has  not  been  con- 
sidered desirable  to  ascertain  the  position  until  as  far 
as  possible  the  purchases  or  sales  in  respect  of  the- 
mid- August  account  had  been  closed  up  by  agreement 
between  the  ultimate  buyers  and  sellers. 


There  is  an  impression  in  usually  well-in foi'med* 
quarters  as  to  Stock  Exchange  matters  that  the  un- 
adjusted positions  in  respect  of  the  mid- August 
(General)  account  are  really  of  small  proportions.  For- 
months  previous  to  the  end  of  July  the  volume  of" 
transactions  in  the  Stock  Exchange  had  been  a  shrink- 
ing one.  The  speculation  open  on  behalf  of  the  public- 
carried  over  from  account  to  account  on  "  contango  " 
had  been  pulled  down  very  considerably  during  the- 
times  of  unrest  and  discomfort  that  the  markets  have- 
experienced  for  many  months.  Dealings  in  the  Mining- 
department  were  effected  for  what  is  termed  "  new 
time  "  shortly  after  the  opening  of  the  market  on 
mining  contango  day,  July  24,  so  that  in  respect  of 
mining  transactions  there  were  new  dealings  eHecteJ 
on  only  six  days.  In  general  secui-ities  the  carry-over 
day  was  July  27,  and  dealings  were  during  only  four 
days.  The  volume  of  business  done  at  the  time  of 
the  acute  feeling  of  alami  during  the  last  few  days  of 
July  was  not  accompanied  by  actual  business  at  alF 
commensurate  with  the  extent  of  the  fall  in  prices. 
There  was  indisposition  of  dealers  to  make  prices,  and' 
those  who  sought  to  throw  over  speculative  positions 
tried,  and  when  able  did  so,  at  what  prices  they 
could  obtain ;  but  the  volume  of  actual  transactions 
is  understood  to  have  been  small,  save  for  a  few  ex- 
ceptionally large  dealings  in  international  securities. 


The  steps  above  mentioned  taken  by  the  Com- 
mittee to  ascertain  from  members  the  existing  amount 
of  unclosed  accounts  open  for  August  13  will  ena'nle- 
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the  Committee  to  form  a  definite  opinion  on  the  point 
o£  the  magnitude  of  the  open  position.  It  is  calculated 
that  of  all  the  open  positions,  whether  contangos  or 
new  bargains  for  the  mid-August  account,  approxi- 
mately one-tenth  has,  since  the  closing  of  the  Stock 
Exchange,  been  settled  by  payment  for  stock  bought 
or  delivery  of  security  sold. 


All  manner  of  plans  have  been  put  forward  for 
'bringing  about  a  clearing  of  the  decks  as  to  the  remain- 
ing open  position.  There  is  advocacy  of  the  cancelling 
of  all  bargains  and  contangos  effect«l.  Another  sug- 
gestion put  forward  is  that  everything  should  be  clcsad 
•at  a  fixed  making-up  price.  Some  people  are  urging 
that  the  fixed  price  should  be  that  of  the  making-up 
■price  at  the  end  of  July  account,  others  that  the  price 
should  be  that  of  the  last  quotation  of  July  30,  and 
yet  others  that  a  committee  of  members  should  be 
appointed  to  fix  prices  within  the  range  of  the  making- 
'tip  prices  or  the  closing  quotations  of  Jnl;-  ."^O. 


There  appears,  however,  to  be  a  majority  of 
-adherents  to  the  idea  that  the  only  action  which  in 
•the  circumstances  is  possible  is  to  leave  new  dealings 
-as  well  as  loan  transactions  and  contangos  to  stand 
•imsettled,  unless  by  optional  arrangemetits,  until  the 
-war  is  over. 


The  extensPon  by  Royal  Proclama'ion  of  tlie  mora- 
torium to  October  i  gives  further  time  for  considera- 
tion of  the  Stock  Exchange  as  well  na  other  positions 
that  have  to  be  dealt  with.  Existing  conditions  are 
•such  that  it  is  necessary  in  some  directions  to  take 
■steps  of  most  extraordinary  character.  The  argument 
that  a  thing  should  not  be  done  because  it  is  "  unpre- 
cedented "  has  no  weigh!  when  unprecedented  events 
•call  for  the  establisliment  of  new  precedents.  We 
"have  the  fact  that  virtually  all  the  bourses  and  stock 
•exchanges  of  the  world  are  closed.  If  it  is  proposed 
the  London  Stock  Exchange  shall  i;ot  be  reopened  for 
•time  bargains,  and  tliat  all  existing  ursettled  bargains 
■shall  remain  so  imtil  after  the  ei;d  of  the  war,  it  is 
:an  unprecedented  proposal,  but  it  's  one  tiiat  is  very 
•strongly  believed  to  be  the  right  coiuse  to  adopt. 


In  consequence  of  the  Royal  Pioclamations  of 
August  6  and  September  1,  1914.  the  resolutions  of  the 
iStock  Exchange  Conunittee  of  July  31  and  August  12, 
1914,  were  on  Sentenibei-  4  niodifierl  as  shown  below: 

That  bargains  open  fjr  the  .\ugust  Consols 
:account  be  settled  on  October  14,  and  those  for  the 
'September  and  October  Cor.sols  accounts  Novern- 
iber  5. 

That  bargains  open  for  the  ordinary  Mid-Aug\ist 
account  be  settled  on  October  14,  and  tho.se  for  the 
•end-August  account  on  October  29. 

That  bargains  open  for  tlie  special  settlements  fixed 
•for  August  7  and  13  be  settled  on  October  14. 

The  Committee  have  also  confirmed  the  following 
resolution:  "  That  nothing  in  the  above  sliall  suapencl 
•or  postpone  th-?  legal  obligations  of  alien  enemies  to 
fulfil  bargains  made  by  tlieni  before  the  war." 

The  Committee  have  further  resolved:  — 

Contiauatioii  rates  for  the  extended  periods  are 
•fixed  by  proclamation  at  6  per  cent. 

Payment  for  securities  undelivered  on  the  end  Jidy 
■.account  is  postponed  by  proclamation  until  October  4, 
'but  the  Committee  trust  that  all  members  will  not- 
withstanding make  every  endeavour  to  settle  all  out- 
-standing  bargains  . 

Options  declarable  while  the  Ho.:se  is  closed  must 
he  declared  on  the  due  dates. 

B.irgains  done  before  August  1,  for  .special  dates 
■up  to  October  3  inclusive,  must  be  completed  within 
itwo  calendar  montlis  from  such  special  dates. 


■•tkbllahad  1B8». 


Bf  JppetmtMtiU. 


Establlthad  ISM. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
OLAIfMS     PAID 


£2,500,000 
£7,000,000 

All  classes  of  insurance  transacted. 

Chief  Oaicea: — Ueoeral  Huildin)^  Perth,  ^cotland. 

Qeneral  Uuildingi,  AKiwycti,  Ixiudon. 

F.  NoBie-MtLLBn,  J. P.,  Oencal  Manager. 


BF 


"N. 


HARRY 

VARDON 

on 

Tobacco. 


% 


«S; 


_A\ 


SotitJt  Eerla  <Jol/  C/uA, 
Tolleridje, 

tendon,  ff^ 


Beautifully 
Cool  and 

Sweet 
Smoking. 


PLAYER'S 

Navy  Cut  De  Luxe 


A  development  of  the 
original    Player's  Navy    Cut. 

FROM    ALL    TOBACCO    8T0RBS    ra    4-ot. 
auJ  2-01.  PATENT  AlR-TIGHT   TIXS  OSLY. 


Whether  tlie  period  of  the  great  war  convulsion  be 
one  of  months  or  years  the  consensus  of  opinion  is 
that  the  Central  European  Powers  which  have  lighted 
the  torch  of  war  will  in  the  end  be  brought  to  s»ich 
a  condition  that  the  spirit  of  militarism  which  has 
been  rampant  for  so  many  years  will  after  conclusion 
of  peace,  at  all  events  for  a  long  while  to  come,  be 
put  an  end  to.  The  chronic  appreb.ension  of  an 
.\rm3geddon  will  no  longer,  as  it  has  done  in  the  past, 
oppress  all  the  leading  civilised  countries  of  the 
world.  Following  an  era  of  wrste  of  life  and  de- 
struction there  will,  after  the  conclusion  of  peace,  be 
a  long  era  of  recuperation  in  thj  circumstance  of 
removal  of  apprehension  as  to  tlie  outbreak  of  war. 
There  will  come  a  j^eriod  of  an  increasing  state  ol 
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activity  in  ull  aepaiwncuts  of  trade,  and  an  industry 
wiiicli  will  be  particulurly  al'facted  will  be  that  of 
(.btaining  gold,  so  necessary  for  international  trade  re- 
quirements. These  observations  may  be  regarded  as 
generalities,  but  they  have  an  intensely  practical  in- 
terest for  the  reason  that  so  large  a  projjortion  of  tha 
gold  th.at  is  secured  by  tlie  world  in  deri\-ed  from  the 
regions  with  which  Great  Britain  is  more  or  less 
directly  associated,  and  also  the  fact  that  the  areas  of 
gold-bearing  regions  are  outside  the  countries  directly 
affected  by  the  state  of  war.  Luicpean  manufacturing 
industries  of  all  descriptions,  especially  in  the  centres 
of  the  greatest  amount  of  destruction,  will  suffer  very 
severely  and  there  wi'l  be  some  delay  in  attaining 
restoration  of  pre-war  co;iditions ;  but  the  regions 
where  gold  is  produced  w  ill  not  experience  any  check, 
for  there  has  been  no  destruction  of  the  source  of 
supply  or  of  the  plant  necessary  for  obtaining  gold. 
The  demand  for  llie  royal  metal  is  an  illimitable 
and  unchecked  one;  the  price  secured  for  the  product 
of  gold  mines  is  an  unvarying  one. 

The  amount  of  British  capital  embarked  in  com- 
panies formed  to  secure  gold  output  is  a  very  impor- 
tant aggregate.  Even  now  the  old  attitude  that  used 
to  be  taken  up  in  respect  of  mining  ventures  is  still 
retained  by  a  good  many  people.  It  used  to  be  con- 
sidered derogatory  in  bygone  days  for  people  to  inte- 
rest themselves  in  the  shares  of  companies  that  pro- 
duced metals,  including  gold.  Coal  mining  or  iron 
manufacture  were  considered  perfectly  all  right,  as 
also  was  stone  quarrying,  but  the  man  who  bought 
shares  of  base  metal  or  gold  producing  companies  was 
often  looked  askance  at.  He  was  considered  to  be  an 
ultra-speculative  individual,  and  to  a  considerable  ex- 
tent uninformed  speculative  purchasers  of  mine  shares 
acted  in  a  manner  that  justified  such  an  attitude. 
But  there  are  "  mines  "  and  mines,  and  people  who 
have  exercised  reasonable  discrimination  in  tlie  matter 
of  investing  in  mine  shares  must  not  be  disheartened 
by  the  attitude  of  some  of  their  fellow-countrymen, 
who  profess  to  regard  holders  of  such  shares  as  not 
quite  respectable.  It  rs  curious  to  note  that  mi-.-iagers 
and  others  associated  with  banking  in  the  old  days 
used  to  be  most  pronounced  denunciators  of  people 
who  took  an  interest  in  even  gold  mining,  and  yet 
bankers  each  and  every  one  admit  that  gold  is  required 
in  connection  with  the  trade  of  the  Avorld.  Then, 
too,  the  production  of  copper,  tin,  lead,  si)elter,  and 
other  metals  is  essential. 

We  recall  that  in  the  quite  early  days  of  the  Eand 
we  gave  attention  to  the  progress  being  made  in  the 
gold  production  of  that  region,  and  we  were  expostu- 
lated with  by  banking  friends,  who  considered  that  a 
paper  of  the  character  of  The  St.^tist  had  no  business 
to  meddle  with  mining  undertakings.  This  was  gravely 
put  forward  in  face  of  the  fact  that  from  ]880  to  1913 
the  gold  produced  by  the  world  made  up  an  aggregate 
value  of  £1,739,786,000. 

We  have  said  that  there  are  "  mines  "  and  mines. 
We  would  emphasise  this  point,  because  we  have  been 
urging  those  of  our  readers  who  have  taken  an  interest 
in  good  gold  mining  shares  of  the  Rand  not  to  throw 
away  their  holdings  at  anything  like  the  present  level 
of  prices.  Of  course,  in  this  advice  wc  have  assumed 
that  there  has  been  careful  selection  on  individual 
merits  of  mining  companies.  In  The  Statist  of 
August  1.3  we  gave  three  instances  where,  with  some 
fair  amount  of  knowledge,  we  came  to  the  conclusion 
that  the  prices  current  in  the  market  at  end  of  July 
were  much  below  value.  These  instances  were  the 
City  and  Suburban,  an  old-established  mine ;  the  City 
Deep,  situated  on  the  deep-level  ground  immediately 
south  of  the  City  and  Suburban,  these  giving  illustra- 
tions of  two  mines  in  the  rich  portion  of  tlie  Central 
Rand,  one  of  outcrop  and  the  other  of  deep-level 
character  ;  and  we  also  gave  the  instance  of  the  Modder- 
fontein  B  Company  in  quite  another  ]iortion  of  the 
Rand.  The  career  of  the  Modder  B  Company  has 
been  a  remarkable  one.     Its  large  area  after  rears  of 


neglect  at  length  came  to  be  worked,  and  phenomen- 
ally good  results  have  been  obtained,  and  there  is  the 
outlook  of  a  long  period  of  big  production.  Last  week 
we  promised  to  deal  with  two  companies  which  in  past- 
n.onths  we  have  given  attention  to — namely,  the  Van 
Ryn  Deep  and  the  Modder  Deep.  Both  these  proper- 
ties adjoin,  and  are  situate  immediately  south-west  of, 
the  Modder  B.  We  refer  below  to  the  Van  Ryn  Deep> 
mine. 

VAN  RYN   DEEP. 

When  we  first  wrote  about  the  \&n  Ryn  Deep  its- 
extensive  property  was  quite  an  untouched  one.  True, 
it  had  been  ascertained  reef  existed  in  it  in  continuity^ 
of  the  outcrop  found  in  the  ];roved  Van  Ryn  and" 
Kleinfontein  outcrop  areas.  There  had  been  two  deep- 
level  companies — the  Van  Ryn  Deep  and  the  Klein- 
fontein Deep.  These  were  amalgamated.  The  initial 
capitalisation  was  recast,  and  working  capital  enough 
provided  to  enable  the  Company  to  continue  adequate- 
development  and  erect  reduction  plant.  The  develop- 
ments right  from  the  restart  of  work  were  of  en- 
couraging character,  and  as  depth  was  attained  the 
value  of  the  reef  formation  became  better  and  better,, 
and  by  the  time  the  mill  started  in  the  middle  of  1913^ 
enough  payable  ore  had  been  brought  into  sight  to- 
last  the  up-to-date  mill,  of  a  capacity  to  deal  with  some 
500,000  tons  of  ore  per  annum,  for  a  period  of  about 
iliree  years. 

The  area  of  the  Company  is  a  large  one,  764i 
claims.  If  one  makes  an  allowance  of  20  per  cent,  of 
the  area  as  possibly  barren,  consequent  on  faults, 
dykes,  &c.,  it  may  be  assumed  that  the  net  reef  area 
would  leave,  say,  610  claims.  Assuming  that  the  reef 
inclination  into  the  ground  is  12  degrees,  and  that  at 
stoping  width  of  51  inches  is  averaged,  the  gross 
tonnage  per  cliim  would  be  23,240  tons.  But  such 
gross  amount  is  subject  to  the  quantity  sorted  out, 
and  an  allowance  of  15  per  cent,  for  sorting  would 
bring  down  the  net  mill  tons  per  claim  to  19,760  tons. 
The  net  quantity  on  these  bases  remaining  in  the  mine; 
at  December  31,  1913,  equalled  very  near  to  12  million 
tons,  or  a  quantity  that  would  feed  a  mill  using, 
500,000  tons  a  year  for  a  period  of  23  or  24  years. 
The  quantity  of  ore  brought  into  sight  at  December  31,. 
1913,  after  allowance  of  15  per  cent,  for  sorting,  wasr 
1,660,000  tons.  The  assay  value  of  that  quantity 
stood  at  42.S-.  lid.,  as  against  35s.  5d.  a  year  pre- 
viously, for  the  approximate  million  mill  tons  that 
had  to  then  been  brought  into  sight.  The  assay  value- 
of  42,s.  lid.,  of  course,  is  subject  to  deductions  for  loss, 
in  extraction ;  but  note  has  to  be  taken  of  the  fact  that 
the  average  extraction  value  of  the  first  six  months  of 
1914  has  only  been  a  shade  over  33.s.  per  ton,  as 
against  the  assay  value  of  42s.  lid.  for  the  ore  re- 
serves. The  recent  rate  of  profit  per  ton  has  beerv 
slightly  over  16s.  Continuance  of  the  use  of  500,000i 
tons  per  annum  we  should  assume  on  conservative 
lines  will  mean  an  average  minimum  rate  of  dividend 
of  30  per  cent,  for  the  life  of  the  property.  The 
probability  is  that,  as  developments  in  depth  have  been 
in  increasingly  rich  ore,  of  an  increase  in  the  dividend 
in  the  course  of  time. 

If  the  dividend  should  prove  to  be  30  per  cent.  foK 
the  life  of.  say,  23  years,  the  share,  if  bought  at  the. 
price  of  £2  6s.  6d.,  would  give  a  yield  to  the  investor 
of  10  per  cent. ,  and  excess  dividend  over  10  per  cent, 
income  required,  if  invested  at  3  per  cent.,  would  re- 
place the  capital  paid  for  the  share  at  the  end  of  tha 
life.  If  the  investor  were  content  with  8  per  cent, 
income  and  the  reimbursement  of  his  capital  the  pre- 
sent value  of  the  share  on  a  30  per  cent,  dividend  basi* 
would  be  £2  15s.  In  case  the  dividend  were  increased  to 
an  average  of  35  per  cent.,  on  a  10  per  cent,  basis  the- 
present  value  of  the  share  would  be  £2  14s.,  and  on 
an  8  per  cent,  basis  £3  4s.  In  case,  however,  therer 
be  an  average  dividend  of  40  per  cent,  for  the  life, 
the  present  value  on  the  10  per  cent,  basis  works  oufr 
at  £3  2s.,  and  on  an  8  per  cent,  basis  at  £3  13s.  id. 
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Van  Ryn  Deep.— Capital,      £1.196.892.     in     £1 

•shares.     80  stamps,    8    tube    mills,  started  July  14, 
1913. 

Tons  Sort-  ^llevftnue~>     ^Kxpermeft— »      /— P^ofit-^      Pric« 
Stp».  Milled  Ing    Aint.  Per  ton  Amt,  Per  ton  Amt.  Per  ton  end  of 
1914  */  a  &  £  Period 

Mar.q'r.a/.70  103.740  13J°  17 1,632     33'0     97,286    18/9     74.266    14/3      2i 
Apr.    _.    80    40.000  12      68,260      33/2      34,253    17/5     22,007    16/9      2^", 
May     .-    80    42,080  —     89,635     33/1      3i,934    18/11   34,601    16/2     2} 
June    ...    80    42,620  —    70,586     33/1      33,924    16/3      38.662    16/10    ZH 
July    ...---—  -  —        -        38,067       -      1} 

Dividends — 1913,  Dec,  7J  per  cent. 
1914,  June,  12J  per  cent. 


RAND  GOLD  OUTPUT. 

ALTiiouan  in  tho  circumstances  tliere  is  a  hiatus  in  the 
telegraphed  information  as  to  crushings,  the  results 
advised  may  be  given:  — 

Bantjes  Consolidated Capital  issued  £502,306, 

in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
increased  to  30,000  tons  per  month. 

'Yearentln       Tons     Sort-    ^-Revftnue— »  /— Kxp«»8e»-^    ,— ProfiN.x      Price 

Dec.  31  Stpa.  Milled    ing    Amt.  Per  ton  Amt.  Per  tou  Amt.  Per  ton  endol 

e  £  e  Period 

1912  _    80    285,453    12J  423,021    29/6    345.275    24/1    77,746     5/5       1 

1913  ...  100    300,440    lOJ  389,274    25/11 340,888    2E/8   48,388      3/3         H 
1914. 

Mar.qr.  100     67,200    11      79,606    23/8     73,943    22/0      6,6e3      1/8         ft 
.Tunn  qr.  100      68.800    —      82,280    24/8     69,225    20/9    13.066      3/11        ft 
July    ...  100      22,850    —      29,698    25/11   24,298    21/3      5,300      4/8         ft 
Dividends — 1913,  .Tune,  5  ;  Dec,  2^  per  cent. 
1914.  June,  2i  per  cent. 

City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
90U  stamps  and  tube-miU  accessories,  to  have  a  capa- 
city of  about  800,000  tons  when  in  full  operation. 

Tear  to  Tons  Sort- ^Revenue-,  ^Kxpenses-.,     ^Profit-.,     Price 

Beo.  31  Stpa.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        e  e  e  Period 

1913  ...    150     468,400    llj  886,120    37/9    592,130    25/3    292,990    12/6    2S 

1914. 
Mar.qr.   150     112,000    4 J    213,273    38/0    136,054    24/3      77,219    13/9    3 
June  ((I-.   150     125.900    —   246,943    39/2    139,593    22/2    107.350    17/0    3ft 
July...    150       43,300    —     79,9»9    33/11    46,252    21/4     33,t67    16/7    28 
MoathW  and  quarterly  profits  include  net  yield  from  accumulated  alimet 
Dividends — 1913,  June,  10;  Dec,  7J  per  cent. 
1914,  June,  Hi  per  cent. 

Crown  Mines.— Capital  £1,000,000,  in  2,000,000 

shares  of  10s.  each;  issued,  1,880,212.  £1,000,000 
Five  per  Cent.  Debentures.  Milling  capacity  about 
"232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Aver. 

Year  ends  Tons    Sort-   ..-Revenue-^  ,-Bxpen«e^-^ ,— Proflt~>    Price 

I)ec.31  Stpi.    Milled    Ing     Amt,  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         e  e  £  Period 

1913  ...    660  2,195,600  1123,248,131  29/7  1,805,658  16/6  1,442,472  13/2       6J 

1914. 
Mar.qr.   660    614,000      9\    708,075  27/6     395,568  16/5    312,607  12/1      '6 
Jane  qr.  660    594,000    —      774,838  26/1      455,839  15/4     318,999  10/9       6 
July   ...  660    214.000    —      272,369  25/5      162.704  15/2      109,668  10/3     6j 
Dividends — 1913,  June,  55;  Doc,  55  per  cent. 
1914,  June,  55  per  cent. 

Durban  Roodepoort  Deep. — X440,000. in  ^1  shares. 

Three  tube  mills.  Crushing  capacity,  25,000  tons  a 
momth. 

Tear  to  Tons  Sort-  .—Revenue^  ^Bxpensea-,     ^Proflt-^      Prioe 

Dec.  31  Stpa.  Milled  In*  Amt.  Perton  Amt.  Perton  Amt.  Perton.endof 

%  £  £  £  Period 

1913  ...     100    291,590    13    420,412    28/10  356,176    24/5    64,256 

1914. 
Mar.qr.    103     65300    lOJ    88,825    27/0     81.061    24/8     7.776 
Juneqr.  100      78,600    —    111.615    28/4      92.780    23/7    18.835 
July  ...    100     27,860    —     38,347    27/6     31^83    22/11    6,464 

Dividends — 1913,  June,  5  per  cent. ;  December,  nil. 
1914,  June,  3f  per  cent. 

Ferreira  Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

Tear  ends        Tons    Sort-  ^Revenue-.  .-Bxpenses-.     ^Pro«t-»       Price 
Sept.m        Milled    ing     Amt.  Perton  Amt.  Perton  Amt.Pertonendof 
Stps.  %  £  £  a  Pertnd 

1912-13  245    647,550    13}  1,343,941    41/6    649.308  20A    669.214    21/5     2V» 
1913-14.  /       'U 

Deo.qr.  245  160,320    1 11    296.072    36/11  142,404  17/9    153,668    19?       2A 
Mar.qr.245    166.990    12J    318,604     4(/7    141,187  ISA    177  417    22,7       2| 
June  qr.273J  176,800    -      321.281    38'4    160,681171    170  600    19/3      l\ 
July..  28D     62,160    -      107,261    3),6      62,368  H/ 10   £4,895    17/8      2 
Profits  from  accumulat«l  slimes  treated  are  Included  in  prollta. 
Dividends— 1913,  March,  25;  Sept.,  V-,  per  ceiii. 
1914,  March,  25  per  cent. 


4/6 

2,'4 
4/9 
4/7 


Geldenhuis  Deep.  —  ('apiiui,  it)ui,uiA>,  msued, 
585,753  £1  shares.  300  stamps,  7  tube  mill*. 
Capacity,  720,000  tons  a  year. 

Tear  to  Tons  Sort-  ^Revenue-.,  ^Bxp«na«a-^     ^Prodt^  Price 

0*0.31  Stpa.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Pertoo  endtf 
%         <                       £                      £                P«r(od. 

1913    ...    30D  62l.cn   13}    9x;.8Cl    29,1761,287    24/5    1*3.^4,8       Ift 

1914. 

Mar.  qr.   200  133,500     9)   188.403    28  2  160.739     Z4/1      27.«9  4/1      11 

Juneqr.    300  152.2X    —     2 '>'.C7J    17/4  171,775      22/7      38.295  4/9  \\ 
July  ...    300      63.400    —       73,866    27/7    67.884     21/8      16,791  5/11     1,V 

.1913  r«tnnu  and  since  Include  yield  from  aocamolaten  altma*. 

Dividends — 1913.  Jane,  10  ;  Dec.  7|  per  cent. 
1914,  June,  8J  per  cent. 

G):h.— £550,000  in  £1  shares;  £137,550  Five 
per  Cent.  Debentures,  July  1,  1913  (£25,075  drawn 
since);  120  stamps;  four  tube  mills.  Sundry  revenue, 
about  £2,000  a  year,  included. 

fear  to       Tons    Sort-    ^Rev«nue-s  .--Bxpenses-.^  ,.-Prfiflt-N       Pile 

Dec.  31      Milled    Ing    Amt.  Perton  Amt.  Per  ton  Ami.  Per  too  end  o 

%  £  £  £               Period 

1913       ...  327,800     16  330,420    20-2  286.931    16/3  64,4e9     3/11    it 

1914. 

Mar.qr.     35,C0O      Hi  9t.e9«    2^3  68,293    16/3  25,4C4     6/0      ft 

Junoqr.    89,200    —  93.123    21/6  64.044    14/4  32,'.82      7,2      |; 

July    ...    30,700    -  32,869    21,6  21,711    14/2  11.138      7/3      i 

Dividends— 1911,  June,  1\ ;  Dec.,  5  per  cent.    Nil  since. 

Heriot. —  Issued  capital  £115,000,   in  £1  sharea. 

One  tube  mill. 

fear  to           Tons   Sort-  ^Ravenue-s  ^.-Bipenses-.^    ^ProBi^         Prli  • 

Deo.  31  Stpa.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amu  Per  tun  end  oi 

%         C  £  £               Period 

1913  ...  70    133.123    19)  216.456    35/6  163.844    23/1       82.612    12,'5    tixd 

1914. 

Mar.qr.  70     36,323    14       67.024    37AI  38.197    21/8       28,127    lC/3    3 

Juneqr. 70     39,200    —  7^.012    369  41.074    2l<0       30.938    15,9    U 

July...  70      13.800    —  23,508    36/8  14,274    20/8        ll.r34    16  0    21 

Au({....  —        —       _          _         —  _         _  10.C97     -      2} 

Dividends— 1913.  May,  35 :  Nov.,  35  per  cent. 
1914,  Maj,  33  percent. 


KoightS  Deep. — Cipital,  743,526  £\  share.s  issued 
£70,600  Five-and-a-Half  per  Cent.  Debentures  at 
July  31,  1913.  The  Company  has  talsen  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

Tear  ends       Tnna    Sort-  —Revenue-,    ^Bxpense*^      — ProBt-^      Prtos 
July31Stps.Milled    Ing    Amt.Perton    Amt.  Pertoo  Amu  Per  too  end  o( 
%       £  £  £  Period 

1912-13375      1,117,121    i    839.916     16/0  671,050    12/0    168.885     3/0      1] 

[Monthly  profits  given  below  Include  water,  Ao.,  revenue,  wUeh  Is  not 
given  In  the  above  annual  figures.    Por  1911-12  such  revenue  waa  416,196. 

1913-14, 
Oot.qr.400       304,700—    208,919      13.8  168,370    11/0    40,549     2'8       1,V 
Jan.qr.400        2)6.600  —    194.723      15'8  149,787    12/1    443>6      XI        11^ 
Apr.qr.400        234.700—    195,742      14/8  162,969    12/4    33,773      2/4        1} 
May     400       106,200  —      77,423      14/7    62,366    11/9    16,Ce8      2/10      Ift 
June    400         95,100  —     72.793      16/3    80,348    12  7    12.445     S/8       IJ 
July     400       101,600  —      68,1C8      13/4    65.174    10/10  12.934      M       U 

12mos.400     1,118,903—    815,708      14/7  659,003    11/9  166,706     210     ij 

U     Dividends — 1912,  June,  12};  Dec,  10  per  cent. 

1913,  June.  12J  p«r  cent,  on  £643.526 
December,  5  per  cent,  on  £743,526. 

1914,  June,  5  per  cent. 


BANQUETING 

AT    THE 

.    .  SAVOY  .    . 

THE  MAGNIFICENT  BANQUETING 
HALL  of  the  SAVOY  HOTEL,  on  a  level 
'With  the  Embankment  Entrance,  can  accom* 
modate  400  at  dinner. 

The  acoustics  of  the  room  have  received  the 
highest  praise,  and  the  cuisine  and  ^nrines  are 
of  the  renowned  excellence  of  the  SAVOY. 

Orders  are  taken  for  parties  numbering 
tvvrenty-five  and  upivards  at  from  2  Is.  per 
head,  inclusive  of  Wines ;  and  at  from 
10a.  6d.  per  head,  exclusive  of  Wines. 

Menus.  Table  Plans,  Win»  List,  and  all  particulars 
sent  iiTimedlateIr,  on  application  to  the  Manaser 
Amnquetlni  Dep.ftrtn:ienl,  Savor  Hotel. 
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TABUIL.AR    APPESNDIX. 


I.— BANK  RETURNS. 


BAWK  OF  BNObAirD.— \7eekly  Account. 

An  Acooant  pamaant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  September  2, 1914. 

Zsaae  SepBrtmenti 


VotM  I«inea_.„_.„„    S65.501.075 


Government  Debt £11.016,100 

Other  Securities    7.434,900 

Bold  Ooin  and  Ballion 47,051,075 


Proprietore'  Oaplt»l...„... 814,663.000 

B9e» 3,717,666 

Fabllo  Depo8lt«....„ _   23.678.828 

Other  Deposits  133,818.826 

Baveu^day  and  other  Bills         13,295 


£65,501,075 
Banking    Departmenti 


Government  Seoarltles 

Other  SeourltlM    _ 

Notei    ^ 

Gold  and  Silver  Ooln    „ 


£180,779.615 


£65.501,075 

.  828,023.971 
.  121.820.692 
,.  30.213.315 
-       721,637 


£180.779.615 


Date, 

mi. 

Adg.    6 

-  )2 

-  19 
„-  26 
Bept    2 


Coorparlson  wttb  Four  Previous 

[In  £'»  »terling-00,000'8  omitted.] 

Weeks. 

Oirca- 

Gash. 

Deposits,       1       Seourlties. 

Re- 
serve. 

Bank 
Rate. 

latioo. 

Public. 

11.5 

7.9 
13.7 
23.9 
28.7 

Other.  1    Govt. 

Other. 

% 

36,1 

35.9 
37.2 
35.6 
35.3 

27  6 

33.0 
37.9 
43.5 
47.8 

68,7       11,0 

83,3  ■     23,0 
103,1        28.0 
123.9  <     29.8 
133.8        28.0 

65.3 

70.8 

94.7 

109,9 

121,8 

9,9 

15,5 
19.2 
28,3 
30,9 

f8* 

•  lot 

1611 
5t 

3  Mths' 

Bills. 

% 


(- 


61 

41S 

J  August  8, 1914. 

CXTBRSSrCY    BfOTE    ISSXTB.— The   retarn   of  currency  notes 
issued  and  in  circulation  for  the  week  ending  Sept.  2  is  as  follows : — 
Z.— Issue  Account. 


'  July  31, 1914. 


August  6. 1914. 


Total  issued  up  to  Aug.  26,  1914, 
inclusive. 

£  >. 

«1 19,931,521    0 

10« 3„^9,093  10 

Idsufd  during:  the  week  ended 
f  ept.  2, 1914. 

*1  ?,6,'i3,760    0 

10*. 1,449,457  10 


Total £27,303,838    0    0 


Notes  cancelled  up  to  Aug;.  26, 1914, 
inclusive. 

£  t. 

£1 1,662,805    0 

10».  2,748    0 

Cancelled  during  the  week  ended 
Sept  2, 1914. 

£1 475.252    0 

10».    6,544    0 


Total £2,147,349  0  0 

OutstandinK. 

£1 20,347,227  0  0 

lOs 4,809,259  0  0 


Total £27,303,835    0    0 


II.— Balf^nce  Sbeet. 


Kotea  outstanding 


£ 
25,156,486 


Advances 
Scottish     and     Irish 

Banks  of  Issue 230,000    0 

Other  Bankers 3,632.700    0 

P.  O.  Savings  BiUlk...       3.250.000    0 
Trustee  S.tving8  Banks     1,300,000    0 

Currency  Note  Redemp- 
tion Account 10,923.545  17 

Balance    at    Bank     ol 
Bngland 5,920,240    2 


£25.1b6,48S    0    0 


£25,156,486    0    0 


BV^liCOtir.— The  Ballion  marements  at  the  Bank  of   England 
liave  been  as  follows  : — 

Arrivali. 
t, 
61,000  U.  S.  coin. 
838,000  bar  gold. 
116,000  U.  S.  coin. 
25,000  bars. 
15,000  bars, 
55,000  bars. 
103,000  V.  S.  coin. 
11,000  U,  S.  coin. 
23,000  bars. 
126.000  U.S.  coin. 


1914. 
Aug.    27,  Thursday 

„  28,  Friday  . 
„  29,  Saturday  . 
„      31,  Monday    . 

1,  Tuesday    , 

2,  Wednesday  j 


Sept. 


•{ 


WithdrawaU. 

t, 

23,000  Gibraltar, 

Nil. 
Nil. 
Nil. 
Nil. 
Nil. 


Total  for  week  . 

Net  akit^regate    , 

3,  Thursday  . 

4,  Friday 


.     1,373,000  23,000 

.  ri,350,000  influx  for  week.] 

j     200,000  U.  S.  coin,      I 
■(    618,000  bars.  ( 

i      14,000  bars.  \ 

•\      41,000  U.S.  coin.     | 


Nil. 
Nil. 


ConiDti.rlson  of  Bank  Returns,  Escban^es.  Prices,  4ic. 


Bank  of  KuKiHuo  (in  £*8  sterling, 
00,000's  omitted) : 

Oirooiation    «..„...«, 

Fabllo  D.'po3(t8   .„.„._ 

Frlvatrf)  Oep<jslts «... 

Governmeot  Securities  

Other  Securities  

Reserve    

Ratio  to  Llabllltiei" 

■I'lllion  (both  Departments) 

H  Kiey  : 

Bank  of  Bnglan.l  Rate  

B.nk  of  Pranoe  R^te 

Hst«  3  moutiiH*  Bills  London  ... 
BtohuDffee  ; 

Pan-  Obeqoe 

Hamburg  8  days 

New  Tork  60  days  

Bombay  Telegraphic  Transfers 
Prioe*  : 

ilonmU  St  %  Cash _.,. 

Prenoh  K,-nte  3  %  Money 

Silver.  ly^nlou  spot      «.oi. 

Wheat,  Qateitf  average «.qr. 

Cotton,  M  d.  Cplaod  „ lb. 

Tron,  Scotch  pig ton 


1904 

19U 

1811 

1913 

«28,7 

£29,8 

£29.3 

£29.4 

6,2 

9,9 

15,9 

9,5 

43,5 

41,9 

47,1 

44,5 

14,2 

14,6 

13.4 

12.4 

27.3 

25,3 

36.5 

27.6 

26,5 

30,2 

31.4 

32.2 

%r 

58-10% 

49-80% 

59-59% 

41,5 

42,2 

43,2 

3% 

3% 

4% 

4»% 

3% 

3% 

3% 

4% 

2i% 

3% 

3,%% 

3i% 

25  25 

25  25i 

25  29i 

25  24 

20  45 

20  46 

20  44i 

20  42 

4  84| 

4  83-25 

4  83-45 

4  82-85 

1/4 

1/4!-, 

1/4.V 

1/4A 

88i 

77J 

748xd 

73Axd 
90  07 

98  45 

94  67 

92  40 

-'26^ 

-/24i 

-«23I 

■IN^ 

29/5 

31/7 

34/10 

32/7 

-/6-70 

•/7-16 

•/6-68 

-/7-40 

51/9 

62/101 

71/0 

61/101 

1814 

£35.3 

28,7 
133,8 

28.0 
121,8 

30,9 
19-04% 

47,8 

5% 
5% 
4i% 

nom. 

uom. 
nom. 

l/3(» 

69J 

75 
-/Z4 
36 '2 
-6-20 
51/6 


ARCENTINA— Gold  in  Oaja  de  Con- 
version (at  4«.  per  peso), 

191-— lune  18 £43,13?,118 

„     25  4?.890,99l 

„     30  42.600.000 

July     6 42,0«,000 

„      1«  40.726.57ft 

„     ''h  39.898,202 

„      30  39,884,523 


BRAZII Gold  in  Caixa  de  Oon- 

versao  (at  16d.  per  mllrei.*). 

1914— July     4  £12,281,538 

„     11  11,659,8^1 

„     18  11,135.692 

„     25  10.945.817 

Ang.    1  ...  (lowest)     10.456.256 

1913— Oeo.   31  20,721.521 

Feb.   12  (maziaaum)    26,772,300 


AVSTBIA- 
HtrirCART 


July  7, 
July  15. 
July  23. 

'14  ... 
•14  ... 
'14     ... 

Jnly  23, 
J-Jly  23, 

'13     ... 

'12     ... 

roREiCrir  BAirxs. 

[In  £'8  sterling — OOO'b  omitted.] 

-Note  OhTtion.-,  I     --~ 


Gold. 


£ 
62,119 
51,966 
51,578 


50,679 
61.631 


-Oash.- 
SUver. 


£ 
12,047 
12,066 
12,141 


10,794 
12,272 


Total. 


£ 

64,166 
84,132 
63,719 


61,373 
63,903 


Ad- 
vances. 


£ 
BJIO 
7,934 
7,772 


9,305 
6,062 


Amount. 


£ 
94.054 
90.517 
88.740 


Above — or  Other 
beneath  -f  Socuri- 
legal   max.   ties. 


£  I      £ 

-  2,389  ■  34.570' 

+  1.018  I  32.206' 
+  2.479    31.993- 


90.527 
87.878  ' 


-   1.856  32,720- 
+  3,024  30,477 


BEIiGIUM. 


Gold. 


July  23. 1914.-  £10.465  £2,783 
July  30, 1914...  10.466  2,241 
Aug.    8,1914...     10.977    :        633 


— Cash.- 
Silver. 


Total. 


£13.228 
12,707 
11,610 


Aug. 

Aug. 


7, 1913... 
8, 1912... 


a.453 
8,076 


2,770 
2.699 


12.223 
10.775 


£28.155 
33.433 
41.925 


Circula- 
tion. 


£39.056 
44.786 
51.800 


Deposits. 


£3.462 
4,969 
6,263 


27,835 
25865 


DEiriWARK. 


May  30.  1914 
June  30,  1914 
July  31,  1914 


July  31,  1913 
July  31,  1912 


<3oin  and 

Bullion.    Discounts. 


£4,657 
4,565 
4.352 


4,153 
4,239 


Balance 
Abroad. 


£4.915 
6.309 
6,197 


4,778 
4,589 


£1,339 

1,102 

786 


1,181 
808 


Securi- 
ties. 


£802 
602 
688 


39,480 
37,1(»_ 
Circula- 
tion. 


£8,737 
8.879 
8.683 


rRANCE. 


Gold. 


-Oash.- 


Silver.  I   Total.      Bills. 


603 

632 
Circula- 
tion. 


Depoeita, 


£240 
264 
47 


July  16, 1914,..!  £163,707;£26.407  ■  £190.114!  £  64,632  '£241.787 
-'uly  23. 1914... I  164.176  25,584  ]  189,760!  61.643  238.476 
July  30. 1914-..    165,654    25,013  1   190,667      97,768    267,327 


July  31, 1913.. 
Au?.    1.1912.. 


134,489    25,095 
131.467    32.071 


159,584 
163,538i 


73,616 
61.649 


227,073 
209,587 


8,193  38 

J.-m  34 

Puhlio  I  Prhrat 
Deposits.  Deposit 


£11.598  j£  37,161' 
16,024  37,71&' 
15,302       37,903.- 


GER- 

MAITT. 


July  23,'14... 
Aug.  15,'14,.. 
Aug.  22,'14-.. 


Aug.  23.'13... 
Aug.  23.'12... 


£67,843 
75,428 
76,489 


67,684 
48,653 


-Oash.- 
Silver. 


£16.727 
4,085 
3,317 


Total. 


,  [Loans  &. 
j     Dis- 
I  counts. 


14,476 
17,113 


£84,570  £40,055 
79,511  1230,348 
79,806  ,238,939 


72,160 
85,766 


47,274 
61.989 


15,523 

11,632 

-Note  Circ'rtion.^ 
Above — or 
.  beneath  4- 
legal    max. 


£94,545 
194,097 
199,998 


87,721 
79,085 


-|-£22,804 


26,297' 
26,877- 


Deposits. 


Box,:bAiri>. 


Gold.    1  Sliver,  i   Total. 


Dis- 
counts. 


Ad- 
vances. 


+  15,809 
+  i8i066J 
Circuia- 
tipn. 


£47,198 
127.688 
130.988: 

36,163.- 
35,90S 


Aug.  15,  1914 
Aug.  22, 1914 
Aug.  29,  1914 


£13,499 

j  13,510 

13,512 


£51 

87 

192 


i  £13,550 
13.577 
13.704 


£15,763 
15,407 
16,009 


£11,429 
11,234 
11,349 


De- 
posit*. 


£37,117 
36.574 
37,019 


£2,636: 
2,737 
2,613: 


Aug.  30, 1913 
Aug.  31,  1912 


12,361 
11,910 


734 
829 


13,095  I 
12,739  ' 


6,621 
6.993 


7.076  I 
6,589  ' 


25,445 
24,622 


ZTAXiT. 


Cash. 


Inland 
Bills. 


July  10.  '14  ... '  £48.200  I  £18,188 
July  20,  '14  -  48.338  i  17.879 
July  31.  '14  ...     48.456      20,416 


Foreign 
BUla. 


Ad- 
vances. 


H296> 
2ffit 


Securi- 
ties. 


£3,301 
3.312 
3,033 


July  31,  '13 
July  31,  '12 


49,337 
46,103 


18.183 
18.296 


Zr.'rORX  I  Loans  & 

BAWKS.  I  Discounts. 


July  1B,'14...  £286.310 
July  25,'14...i  288.156 
Aug.    1,'14...    285.140 


Aug.   2.'13...!   270,992 
Auir.    3,'12...'    277.894 


2,818 

2,817_ 

f Reserve. - 

Specie.  iL.  Tend. 


£3,518 
3,127 
4.601 


I  £8.178 
I  8,175 
i  8,167 


Circula- 
tion. 


Deposit*, 


£67,129  £7,890 
66.445  I  8,182 
69.204     8,887 


3.447 
4,310 


6,559 
6,607 


£61,956  I  £14.700 
63,808  I  14,892 
69,994      14,816 


69,182 
68,984 


14,886 
16,332 


Total. 


£76,656 
78.700 
74.810 


74.088 
75.316 


I.egal  Net 
Deposits. 


£294.234 
295.734 
290.916 


273,980 
285,844 


IT.  TORK 

TRTTST 

COS. 


Loans 
and  Dis- 
counts. 


•'"'»  18,  '14  ... 
.Tulv  26,  '14  ... 
Aug,    1.  '14  — 


Aug. 
Aug. 


'13 

'12 


£127.702 
125.540 
126.098 


-Reserve. - 


Specie.   L.  Tend. 

I 


On  Dep. 
withO.H. 
Members 


£13.149  £1,311 
13,206  1,410 
12,683       1,396 


H-OSWAV. 


112,668    11.292 
J30a?l_13.27r 

Gold. 


1,312 
1.371 


£12,967 
12,954 
12,219 


14,470 
14.427 


Total. 


£27.427 
27.570 
26,297 


66,763 
66.915^ 
Circula- 
tion. 


8,381 
7,833-' 


£8.360 
8,348 
8.316 


9.360 
9.108 


Legal 

Net 

Deposits. 


£96.057 
95,709 
96,249 


27.074  82,477 

29075  96.360 

Balance    F'r'gn  Gov.j  Discounts  Circula- 

Abroad.  I  Securities.     &.  Loans.  tion 


Surpluff- 
Reeerve.: 

£3.098 
4,768-. 
2,080 


6,674 
3,864 ''. 


Cash 
Surplus- 
Reserve, 


£  ht- 
25» 
Def.360> 


Aug.   7,  1914...     £3.091       £1.557 
Aug.  15,  1914...       3,168  1,527 

Aug.  22.  1914-       3,118    I     1,317 


Aug.  22,  1913... 


£496 
496 
496 


Aug.  22,  1912- 
RUSSIA. 


2.462 
2.279 


1,778 
1,230 


603 
616 


£6.468 
6,588 
6.503 


3.901 
3,510 


£8.369 
8.088 
7,676 


6.818 
6.217 


23? 
194- 


Depositee 


£1,00* 
1,265 
1,258 


Gold. 


— Cash.- 
Silver.  , 


Total. 


.|  Loans  ^-| 

Reserve.   Disc'nts.  i 


Circu- 
lation. 


Aug.  5,'14...  £171,808  £6,859  £178,667  £7.311*i  £101.170:  £185.978 
Aug.  14,'14".  172.167  6,316  '  178.433  53,623*  120.219  232,106 
Aug.  21,'14-    172.323    6.041  I    178.364  '   62,729*     120,486    241,093 


Aug.  21,'13...    162.0t2    7,622  i    169.714      21,837        82,745    147,877      107,257 

Aug.  21,'12...    155,363    8,124'    163.487'   3l,«'i3       69,403'   131,823  i     98,266. 

*  Notes  in  excess  of  c  \sh. 


397 

505_ 

Total 
Deposits. 


£117.881 
121.11S 
106,64(> 


SPAIir.  ['  Gold. 

— Gash.— 
Silver. 

Total. 

Loans, 

Spanish 
4% 

Circu-      Deposits, 
latioo.          &0. 

Aug.    8,'14...  £21,811 
Aug.  14,'14...    21.813 
Aug.  22.'14...;    21,815 

£27,937 
27,463 
27,422 

£49.748 
49.276 
49.237 

£44,320 
45.940 
46.628 

£13778 
13,778 
13,778 

£79.736 
80.101 
79,925 

£19,73» 
20,60& 
21,032 

Aug.  23,'13...|    18.512 
Au«r.24,'12...'    17.081 

29,880 
30.180 

48.392 
47.261 

39.762 
39.632 

13,778 
13,778 

75,343 
72.957 

16.991 
18.887 

SV^ESEir. 


Aug.  8,  '14  ... 
Aug.  15. '14  ... 
Ang.  22,  '14    ... 


Aug.  23, '13 
'  Ane.24.  '12 


Gold. 


Balance    ;Swed.  &  For.    Discounts 
Abroad.      Govt.  Sees,     ii  Loans. 


£6.723  £3,373 
6.727  I  2.857 
6,729  2,780 


£144 
168 
168 


£10,503 

10.234 

9.916 


6.703 
3.409 


3.744 
6676 


1,264 
1.315 


7,260 
5488 


Circu-    i 

latioo.  !  Deposits.. 


£15.662  £4,146 
15,372  I  4.146 
15,128      4,255 


11,128 
10.686 


3,047 
2.97ft 
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IHrXTZBK 
XiAlTD. 


iitig.  7,  1914... 
Aag.  15, 1914 
Aug.  22,  1914... 


Ang.  23. 1913.- 
Am.  23. 1912 


-Oaah.- 


Oold. 


surer.  I     Total. 


Dlacoanta  A 
Adrancat.   | 


Oboola- 
ttoo. 


£8,034        £287 
8252  270 

8.491  278 


£8.301 
8.522 
8,789 


£12,263  £17.213 

12,537        !     17.431 
12,833  17,616 


poalta. 

£3.290 
3,381 
3,482 


8,787 
7,136 


692 


8,043 
7,723 


4,620 
1,625 


10.466 
10,373 


2,058 
1,863 


11.  -FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Bates. 


Date. 
Sept.    3,  1914 
Sept.    4,1913 


Parli, 

4/ 


Braaaeli,    Tlenaa. 

Id  8" 

6'  6/ 


«  Aug.  20,*  14.  I>  A-ug.  1,  14";  ^*.ag.20.'14.  rf  Ang.  3. 14.  -  *■'■?.  3.'M. 
/Oot.31.'12.  (7^07.14,12-  A  Jane 25, 13-  <Oot.  18,18.  /Hot.  16,12. 
Comparison  of  Market  Bates. 


Data, 
Jaly  18,'  4 
July  23, '  4 
July  30. '4 

Pari). 

28-21* 

2«-2l 

3i 

Berlin. 
21% 
2i 

4 

^New 
Prime 
Paper. 

4}-5 
6-64 

^ork.-^ 

Call 

Money. 

r 

s 

Amiter- 
dam. 
34% 

Biniaell. 

r 

Oloaed 

Tlenaa. 
31* 
3 

OloJcd 

««Pt.    4,13 

31 

S 

64-8 

a 

(4 

4t 

6i 

III.— FOREIGN   EXCHANGES. 

Course  of  Bxchani^e. 


London  oh— 
Amaterdam  ... 

•.ntwerp  . 

BerUo   „ 

\}enoa   • 

Oheqnea 
3  montha 

do, 

do. 

do. 

do. 

do. 
Gbeqaea 
3  montha 

do. 

do. 

Jttly  30, 14 
!4(,  92)0. 

Jaly  23,14 
12fl.  3». 
28f.  55o. 
20m.  R7pt. 
251r.  68o. 
JOm.BTpf. 
48d. 
45Ap. 
26t.  l'}o. 
28'.  38Jo. 

I4k.'50o. 

July  18,  '14 
128. 2)11. 
26f.  8240. 
EOm.  RSo(. 
851r.  68}3. 
Mm.  66ol. 
45>id. 
454p. 
25t.  1810. 
25f.  38fo. 

24:  1. 
24k.  43o. 

Sept.  4. '13 
12tl  2}a. 
26(.  7.5Ja. 
20m.  72p(. 
261r.  02)0. 

Hambnrg....^ 

SOm.  72Df. 

44  ltd. 

Uadrld 

43ir 

Varia 

25«.  26io. 
26(.  62)0. 

Ct.  Fatenbarg 
Vlenaa 

24|M. 
Z4k.  509. 

VaratVB  Bates  of  BzetaanKe  on 


Alexandria  ... 

Bight 

Amaterdam  ... 

Sight 

Berlin    

Sight 
Ohoqaea 

Antwerp  

Bnenoa  Ayrea 

90dayl 

Oaloatta   

Telegraph 

Oonatantloople 

Bank  3m. 

Hambnrg 

8daya 

Hong  Kong  ... 

Transfera 

Italy 

Sight 

Japan    

Transfers 

Madrid 

Sight 

_       

Oold  prm. 

Mexico   

Right 
90day» 

Monterldeo  ... 

«ew  York 

Sight 

60  days 



Cables 

^aril 

Cheques 

'Rio  de  Janeiro 

90  days 

•Petro^rad 

3  months 

Shanghai  

Transfers 

Btraltg   

Transfers 

Valparalao    ... 

90  days 

Vienna 

Short 

'Bar  Qold,  standard,  per  ox.  j 

(ii. 

Wexloan  Dollar: 

:::::.::.oz.i 

Sent.  3.  "14 

96)pi. 
•12fl.  30o. 

•27t.  50o. 
•49d. 
•la.  3|1d, 


•la.  9d. 
•261r.  60o. 
•2s.0Sd. 
•2«p.  60 


E2)d. 
nom. 
nom. 
15  OOo. 


•llOr.  0 
•2b.  3id. 

•8)d. 

77i.  9d. 
7Bs.  4d. 
•24t3. 
S7d.  nom. 


Aug.  27.  •! 

96)pi. 
•lEa.30j. 

•28f0o. 

•49d. 

•Is.  Sjd. 


•iK.  9}d. 
•271r.  (Oj. 

•28.  OSd. 

•24p.  50 


62)d. 

Dom. 

nom. 

|5  OOo. 

•25f.  22)0. 

•14d. 

•105r.  0 

•2s.  4Jd. 

•2s.  3fH. 

•9d. 

77s.  9d. 

76».  4d. 

•25d. 

S7d.  nom. 


Xiomdoa, 

~July'29,T4 

97)pi. 

»12I>.  16)0. 

•20m,  67)01 

•28f.  12)0. 

•48.1. 
•la.  3j!d. 
110  05 
20m.  80pt. 
•1«.91. 
•26ir.  30o. 
•2s.   Old. 
•26p.  02 
•30% 
17d. 
ei|d. 
(4  93.450. 

nom. 

(4  89.50O. 

•24f.  95o, 

•15,-^. 

nom. 

•2a.  3|d. 

•2s.  SJfd. 

•24k.  65h. 
778.  9d. 
76s.  4d. 
•23Jd. 
S7d.  nom. 


Sept.  4,   1 3 
97;j|.i. 

iia.  u)o, 

20n!.42ipf. 
26f.  39So. 
47!»d. 
Is  4,i,d. 
109  3$ 
20m.  39Df. 
Is.   njd. 
251r.  ei}o. 
ii.OM. 
2fip.  95 
6-7% 

SIH. 

|4  B5.7S0. 
t4  82.510. 
•4  36.10:;. 
I5f.  25r 
IB^d 
94r.  03 
2s.  8)d. 
2s.  41. 
9St. 
24k.  12(h< 
77b.  9d. 
761.  4d. 
27,'ld. 
87d.  nom. 


*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Mams, 


BnucmaHix.,, 

BSLSTflL 

Dublin 

IiKKDB     

LKICKSTKR 

LiVKRPOOL    ... 
MAN0H1C8T8B 
HaWOAHTLH  ... 
NOTTINOaAH 
flHBTmLD      ... 


Aug. 


Total 


Wilt.  Av«b. 

WltT.  AVIIR. 

WXI.T,  AVKB. 

WD.T.  AVKR. 


Week^ 
1914. 


Amount. 

i        I 

1,089.920, 

507,000 

2.482.9001 

35!.773i 

189.'?70 

3.2,57.98^1 

3.881.9'!7: 

922,800 

273,878, 

337,648 


Ino.or  Deo.* 

6 

130  742 

68.000 

252200 

102.208 

12.56B 

IS-SRSIS 

2.155.B17 

199010 

24.4'?4 

139.823 


1914  A.gg. 

e 

53.847.544 

24834000 

n57M.200 

17598,877 

10.567.523 

16'2,242.819 

232.471.910 

40  854850, 

12,940925 

17,819.703 


Deo.» 


-     29  13.257,438  -  4,422,207,  688,700,36lj  -10.809,198  - 

1914  !l9,877.155-     303.119!'  - 

1913  |1&,36S571  +  lMi.m,  — 

1912  ,18,978,380+     946.927  — 

1911  18.042,970+     648,716'  - 


LONDON- 
TOWN 

MNTROPOLrrAN 
OOITNTRT    


1914. 

^ept.    2 


Total.... 


[OOO'b  omitted  from  the  London  elearlngs. 


121.871 
13.828 
20,010 


2      155.707 


163.988||    9.438,5211-     197,9891-  2M 

-  1,497         595.119+         5574  *-   0  9 
- 3.354!       931,633- 7,777-  08 

-  168.837  M0,965.273-     200.172-7^ 


The  following  ipeotai  items  are  inoluded  in  th9  Lond'in  ol^aarlngs  ; — 


Btook  KxonANOI 

BnTLINO   DATS. 


OONSOLS 
SSTTLINa  Dati. 


1914.   I        £     I  +or-«     1914 
Juno  28      84.137  -     4.289  May   6 
Joly  10      93.835f    16.3291  June  2 
Juiy^g     102,32Ji+    15,032  Jaly    1 
Ifllijagg,  1,323,9 14+    56,015' 


"Foortb"  o»  ths 
HoNta. 


S     |  +  or-«    1914 
53,873-    2,090  Jone    4 
74-323  +    2,023  Jolr    4 
97.393  +  22.,527  Aug.    7 

515.588  +58.088 ' 


t    I    ■*■  or— • 

45.555  -  11.107 

65.373!+    9.450 

60.735-  14.530 

477,994  +  23,032 


•  Oompared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Orovaa  A  Co.,  the 
{ollowing  are  the  quotationa  for  reproseatatira  steam  freights : — 


HOMEWARDS.       1814.  1913- 

AJexandriatoLond.or  Hull    9/0      11/6 
Australia  to  U.K.  or  OODt.     30/0    31/0 

Aioato  L.H.A.K —      13/6 

Bombay  to  pp d.w.18'0  d.w.23/6 

Viurmah  o.o 30'0     27/0 

Oalouttato  pp 276  iuto27/6 

fliHina new  charterl2/0    12/0 

Odwato  L.H.A.K —       12/9 

R.  Plate  t)  D.K ll'O    Ift'O 


Honiewai*ds-<:oa(iiiM4.  1914.    1913 

n.3.  .Vti.  PorU  to  L.H.B. 
(ootton)    —      45/0 

D.S.toU.K.(gr.) 1/9        3/0 

N.O.  to  U.K.  (gr.)  2'0         — 

OUTWARDS. -OatvlH  to 
Bom-    Col-    Port   River  St.Vln- 

Year.     bay.   ombo.  Said,  Plate,  oent. 

1914..,  lO'O    9/6     80      IVO      8/0 

1913  ,~  12/6  12 'S     9/0      21/0      8/3 


VI.— WHOLESALE  CJMMOUITIES.— Approximate  Fnosa 
and  Position  al  latest  dates  for  which  statistic*  ar«  aTsiUbU  ia 
comparison  with  corresponding  date*  in prerloos  two  years*— 

X9X». 


SEPT.  6. 


X»l«.< 


1»X». 


61'8 

61/8 

86/0 

t9 

m 

1.000 

—    92.682 
Nil 

£8  15 


.»  eino) 
-66ao* 

_     67^ 

...  es  10 
...a  12 "» 

.-    1,088 

183,758 

...  19.896 

n  12/8 


■BTALS. 
Iron— Sooteb  pig  varranl loa 

—  Mlddleabro'  warranta ton 

—  Hematite  warranta Ion 

—  Btairordablr*  bars.  London  ton 

—  Oommon  bars „too 

—  Sloek,  Seotcb.  Sept.  3 toni 

—  —  Mlddleabro'  «....toiia 

W.  O.  hematlta tona 

Steel  Ralls  to« 

Copper  -Htaodard _ton 

—  Stook,  Baropa  and  afloat  ...toni 
Tin— Bngllah  liigota    „„too 

—  Strait*   ton 

TInplates— Obarooal  1.0,  ...box 

Lead— Soft  foreign   toa 

Spelter— Ord.  Fonign too 

—  Sllealan  Ordinary   „.„ ton    — 

Quieksllvep— <7eib.) bottle' £818  

Aluminium  ., ton, "•" .^..£88-i88 


£66  10  £72 17/6-£73  2'8 

28.142 

..£201 -£20^ 

1199 

_...  13'8 

~ £21 

£21  16 

£21 2/6 

.£78 


28.670 

nom. 

nom. 

...  13,3-13/8 , 

nom., 

nom. 


Antimony— Regoln*.. 

Coal— ne«t  London  ton  | 

—  steam  (twit)  Newcattt*    ...ton  ! 
CHEMICALS,  OILS.  *e. 

Nl  tP«te  of  Soda— Ohamioal  ewt. 

Soda— Orystala  ex  ship  ton 

Dyes-Oooh..TenerilTe  8ilTer...lb. 
Indlgro— Bengal  good  to  fine  ...lb. 

—  Stock.  Inlr  31  ..._ ohesta 

Linseed  Oil— spot ton 

Linseed— ,s«Dt.-Oot 4101b. 

Olive  Oil    Bpanlsb.„.„ ton 

Palm  Oil— Lagos   ton 

Petroleum— Amerloan  ...gallon 
Rape  Oil— Refined  >ngllah...tan 
Tallow— Brit.  Town owt. 

—  Stock,  .Toly  31 oasks 

Turpentine  -Amer.BplrIt  owt. 
Rape  Seed-Ownpre.  brown  4161b, 
Rubber— Para,  spot _  lb. 

—  P'n«  ntantation lb. 

—  World's  Stock,  July tons 

TKX'nLBS. 
Cotton— Mid.  Upland lb. 

—  Rgyptian  good  fair lb. 

.—  Pemambnco,  fair lb. 

—  Mid.  Upl.  N.  York  lb. 

^  Btook,  Liverpool,  Ang.  21...balei 

Flax- Petrograil  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair    «....ton 

Jute— Firft  llarkl  Ion 

—  Red  SOO ton 

Silk— BInB  Rlephanl  lb. 

Wool— Prt.  Philip  imwshdav.  lb. 

FOODSTUFFS,  fte. 
Wheat— Vls.svip.  u..'<.Aag.  24»ni. 

—  Red.  price.  K.  Y.  BOlb.    ..buabal 

—  ffai?/(#.avfir.  prioe  ,..4801h  qr. 
Flour— Lond.WhItecexMill  2801b. 
Barley— (''•'..avor.prioe  4001b.  qr 

Hops— Bnglish    owt. 

Oats— Oat.,  aver,  price  3121b.  qr. 

Hay— Beat   2,0181b   load 

Maize— N.  Y. (New  bushel)  661b. 
Riee — Imports  slnoe  Jan.  I  .tons 

—  Deliveries  do tons 

—  Stock -....« tons 

^  Price,  Basseln.. ewt. 

Bacon  Irish    owt 

Butter.  Danish  ewt. 

Cocoa.  Trln.  mid.  to  fine  red  owt, 

—  Orenada.  good  to  fine    ewt. 

CofTee — Imports  slnoe  Jan,  I  tons 

—  Home  consumption  do tons 

—  Exports  do ...tons 

-Stock  tons 

—  Price  Oosta  Rloa  gd  to  line  owt. 

—  —  Brazil  (Santos)  ._.„ owt. 

Suffar — Impts.  since  Jan.  1  tons 

—  Deliveries  do  «.^ tons 

—  8tock.„ , *ons 

—  Prloe.JaTa,98%  OirOoa.t..,.)wt. 

—  —  Beet.  88  %  Joly owt. 

French  loaves.  Say's owt. 

Tea— Imports  ...  (for  7  mtha.llb. 

—  Home  consumption   do.    ...  lb. 

—  Exports do.    .„  lb. 

—  Stock,  July  ,?1    _ lb. 

—  Price.  Indian. Pek.Sang.  good  lb. 
_—  Oevlon.  Pek..  "Ving  Ord.  ..lb. 


£35 

»0/0 

..14/0 


£2»-£31  10 
21/6 
16/0 


11/3    .- Ill* 

.£2  2/6-22  6    •••  £2  2/8-«2  5 

.._...2  0-2/3    I/IO-2'O 

6/8-7/0    3/0-3'8 

819   .- 1.597 

.  £26-22610    ••  £28  7/6 

—    WO 

nom.    £«-«48 

-I £37 

: -«» 

-!_ £33 

38'0 

17.333 

.     303 

*9'n 


....   29/9    . 
....11.433    . 

340   . 

,,..    nom.    . 
...  2/10}  1  . 
,—    2/1 J 
....11.021 


...-/e20i 

•/7-90 

...  -it-n  I 

...   lOJo.l 
890.080, 


,.._     2/7 
....  9.868 


-(7  40 

•/»90 

•7  48 

13  250. 

872,180 

£32 

..£32  10 
£32  10 


£28' 

£26  10; 

£38.10  £33 

£30  6 

lO/9-ll'O 

ai»-i'W 


...£32 

.-     11/6-11/9 
-/lU-l/O 


33.2140001.— 45,iaoi3 

124«  i 97»«. 

_ _    38/2    ..~ 327 

37/6    34'0 

30'0    29'0 

, £6  5-£7    ...£5  10-28  10 

23  6    1710 

87/0-97/0    ...  95,'0-1'>8/0 

901c.  f 85  |o. 

19,181    9J0J 

12.848    .- 11,182 

11.038 5.4S5 

...  6'10»-7/l»    8/3-8'8 

88/0-90,'0    78'0-8'.'0 

...128'0-131'0    ...125'0 -127/0 

...    590-81/0    72'0-74'0 

54'6-58'0    67/0 -70'8 

40-271     30.4i2 

,..    10.800  i -    10.397 

18.528' 13  241 

24.423    — 15 184 

.-    80/0-93/0   80'0-88'0 

-     ! 42  3 

436957  :  ~ 643.839 


71/0 

— — .    RVl 

78« 

£9  10 

-28  5 

«-._...  lUJOl" 

284410 

3J.56<» 

- £8  10 

™  £79-£7«  1/3 

*MX 

£220 -£220 10 
£217  5-EU7  10 
..  16a— IW 
...  £21 15HW 
£2e7,'S-28UM 

.„ £28  W« 

..E8  3«-«5 
..._  £78-180 
...  f28-(2810 

—   3010 

11/0 


- urn 

..M  2/«-«2  S 
....„    1/9-2/ 
. —   ZH-if^ 

1.811 

.- tM 

-..  n/8 

wo-tn 

— Q3  w 

, -m 

£34 

33/9 

11.719 

307* 

mo 

4/llJ 

4-9 

7J18 

-/8-e9«. 

•'91 

__     -/VOSa. 

1180'- 

89(M3 

Z'ZZ'.  ia?  10 

£87 

£23  7/8 


.  53^906 
■  65,982 


157  624.299 

183.734,899 

...30.472.796 

80,087,000 

■/«♦ 

-'8t 


.878.173 

128,8)8 

._  lO/eno*. 

— B-St 

14  7t 

144.035.254 
175.810  063 


— 10/3-10« 

—  •m-i'o 

_..  18.313.OW 

105J-. 

34  10 

30'8 

_   2J'8 

..£1015-£W 

20'a 

..105'0-115'0 

610. 

13.511 

6.913 

8.533 

10'O-113 

70/0 -SI'O 

..128'0-121") 

73  0-7»« 

....43  "0 -85/8 

24  521 

11489 

10883 

133M 

...  85  0-102/8 

...„ 6J3 

634.800 

553.501 

87.271 

...    U/9-12/3 
12  3^ 


_ ..IS  101 

,_  143.2)%920 
,_  131.in.273 

31.763.732  , 2i.731.107 

72,655.000  1  -    79.297«n 

: :'Stlnrr:^ 


to  obtain  carrent  prisei. 
latest  available. 


QajtAUOQ*  ftvaa  are  the 


'  It  is  not  posalbl*  in  all 

VIlT^TBAMWAY  AND  OMHIBOS  TBAFFU    HKHnf 


.^ameoiOo.   W«.dBU'a  Mliaa.  ror- 


Anglo-Ars. ... 
Aackland4wk 
Brazll'nTracL 
Brisbane  Bleo. 

Bristol 

Brit.  Oolnm. 
Brit.  8.  Fed... 
B.  A.  Lacroie 
^ontta 
Cape  Bleotric 
Oarth.A  Herr. 
Oork  Bleotric. 
DnbltnUnited 
Oearlesa'Bua 
Havana  Blao. 
[sieof  Thanet 
KalgoorMe  ..., 
Lanarkshire..! 
London  0.0  .. 

,,    Oen.Om. 

„  Dnlted. 
Madras  Blec. 
Manila  Riec. 
Hetropolitan . 
M.  8.  T.  'Boa 
Meiloo  Bleo. . 
Nat.8t«amO^ 
PotterlesBlea 
Provincial 
BangocnBlec.i 
South  Met....] 
O.of  irtvtilK) 
I  Toika.  W.  R.I 


Sent.      2 
July    31 
M.of  Mav 
M.o(  July 
■Vug.    28 
M.ol  July 
Aug.    22  I 
M.  of  June 
iug.     29  ' 
«,  of  July 
M.of  Aug. 
Aug.    27 
Aug.     28 
Aug.    29 
Aug.       9 
Aag.    29 
4.  of  June 
Aug.    27  ! 
Ang.    28 
Aug.       1 
Aug.    28 
■Vug.    31 
«. of  July 
Ang.    28 
Aog.    29 
«.  of  July 
«.  of  Ang. 
Aag.    14 
Aug.    89 
M.otJuie 
Aog.    28 
4  of  Aur. 
Aag.    30 


25i 

SO 
31 
186 

Tii» 
m 

88 

12 

641 

"si 

20£ 

204 

29i 

142i 

6St 


m+ 


100 
183' 
29 
11 
25 

"78 
27 


+    4 


«  45.697 

U  «  2a782 

£401431 

e  29.630 

14  e    8  633 

r  90023 
57,937 
S  44.139 
R  65,247 
<  12,5  <3 
«    2.753 
»    1.017 
C    8,077 
«      578 
t  84.088 
I    1,256 
e    2,69? 
3t«    1818 
}  e  42.575 
,      «  71825 
M£    6361 
,     R  29  629 
.     8133400 
3(8    8.788 
,     8    8.896 

f 28.206 
.  „  21,139 
...  i«  1,750 
„.  8  2.261 
...  8  4.997 
-.  «  1.132 
...  8  28  078 
-J8JU81 


ror— • 

-  7.177 
I-     2.322 

657 

I-      3475 

i83 

-  65,920 

-  2,045 
h  61 
h     1.515 

-  2.150 
h        588 

3 

715 

30 

-  2.001 

732 
162 
h  43 

t      2,236 
h     3  1W 
677 
h     1.4t5i 

:  'i^ 

-  28? 

r  17.804 
^      5.840 


35'    1.915.403- 


+        190 

-  W 

-  2.784 


4 
51 
7( 

35 
II 

34 

181 

SS 
tl 
91 

3S 

35 

35 

31 

48 
81 

35 

21 

31 

35 

»♦, 
71 
5 

35  I 

.oi 

33 

48 

81 

38 

91 


22.183 


24)D9.'W  + 
196  855  + 
298.144  + 


80.0S8 
18.877 


1412  902  + 

S3«.S85+      

23.S3  393-fl49Jat 


m.97»- 

37.338  + 

803448- 

16.416  + 
1.717.813  - 

29.488.- 

15,5«h 

6i938l+ 

935  214  + 

1.9324)11  + 

'.•8.432- 

4.65433  + 

«)/.490|+ 

318418  + 

313448^ 

4.1M.751 

188.4»4Kf 

70«C  ■ 

92.7W 

tt.334 

1mi( 


1J083 

484«t 
MJN 

1." 

38.' 


•  Cttnpana  wtik  a  |«ar  as*. 


(()M«.e(< 


l> 


528 


THE     e^TATTST. 


[September   '),   1914. 


YIII.— RAILWAY     RECEIPTS. 

ASCRECATE  RECEIPTS,  17  HOME  RAILS,  31  WEEKS  TO  AjIC.  2. 

Mileage  Passenger  Freight  Total 

-t^or-'SlWliS +or— •31Wk3 +or— •]31  Wka'+or— • 


[In  £'8  sterling 
OOO's  omitted.] 


AUt(.  t 

Caledonian 1,1498 

Glasgow  &  S.-W.     ...  4719 

Great  Central  683i 

Great  Eastern 1,207J 

Great  Korthem   1,032 

Gt.  S.  &  W.  (Ireland)  1,130 

Great  Western     2,9841 

Lano.  j[  Yorkshire  ...  600i 

London  &  N.-W 2,034i 

London  k.  S.-W.      ...!  984 

Lon.,  Brighton  &  S.C.I  487 

Midland    i  1,584J 

Worth  British  ;  1.3751 

North-Eastern     :  1,753 

North  London     I  16 

8.E.  &  Chatham  Rys.^  654 

Total  lor  31  weeks  '14  lB,126i 

Total  for  3 1  weeks  -l}*  17,91S\ 


3l8t  wk.  to  A.u(?.  2i 
Sltt  utk,  to  Avff,  S, 
HOME, 
Barry 


14  18.126ii 

13  17,916k 

Week  to 


+  li 


+18 
+  3i 
+     i 


+  2 


+  25i 
+  «i 
+25i 

-l-or-» 


Aug. 


Brec.  &  Mer. 
Caledonian    .. 
Cambrian 
Central  Lond, 
City  &  S.Lond. 
Fumess 
Glasg.  &  S.-W. 
Gt.  Central} . 
Gt.  Eastern  . 
Gt.  N.  of  Soot. 
Gt.  Northern 
Gt.  N.  (Ire.) 
Qt.S.&W.(Ire.)  Aug. 
Gt.  Western 
Highland  .... 
Hull&Bamsley 
Lane.  &  York. 
Lond.  &  N.-W. 
Lond.  &  S.-W. 
Lond. Brighton 
Lond.  Electric 
Mary.  &  Car. 

Mersey  

Metropolitan 
Met.  District 

Midland     

Mid.Gt.W.(Ir.) 
N.  British 
N.  Eastern 
N.  London 
N.Staflordshire 
Port  Talbot  ... 
Bhond.&Swan. 
Rliymney 
B.B.&Cliatham 
Tafl  Vale 


£1,226,-1- 

655-1- 

770-1- 
1.852  + 
1.605  + 

442- 
4,255  + 
1,678  -1- 
4.217  -t- 
2,061  - 
1,516  -f- 
2,878  + 
1,178  + 
2,270  -I- 
98- 
2,299  + 

28.938  +     336  34,344  -     

■Z8;i09  +  1,702  34,sel  +  3JS4^  S3,07J   +  6,4 IG 

1,658  - 19    1,121  - _30|   2,779   -_  49 

1,65S  +       SS     1,140  —         3\    2,795    +       S5 
Cros) 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


814  63,280 


Aug. 


'      61 
1,149S 
300 
7 

n 

,    139 
I  4719 
I  811i 
1,2071 
336J 
1,032 
28  581 
28  1,130 
2,9841 
492 
I   90 
\    600} 
2,034i 
984 
'  487 
I   21i 
421 

*i 
821 

!      25 
1,5841 
28     638 
1,3751 
1,753 
18 
207 
361 
31 
;      604 
i    854 
'    1241 


+  li      - 


+  0T—» 


Wks     +0 


+  18 


+  Si 


24,085  - 
35,467  - 


12,020 


1,450 
2,101 


-       1,172 


luly 
r.,iy 

'uly 
\av. 
Ana. 
Au,r. 
Aug. 
Aug. 


25  851 

25  2,028 

25  2.678 

29  2,827 

'25  1.342 

29  2.720 

29  2.9851 

1  3.1321 

1  797 

1  1,7521 


South.  Punjab  M.otApr.      790 

oolontal:     : 


+  46 
-  2 
+107 
-t-  53 


Uapees. ,  Uupees.    , 
I  1,20.0001+    18.483  17 


£510,174 

8C,923 

3,024,000 

193-872 

153.116 

82,703 

323,601 

1,174,200 

3.449,800 

3.382,200 

316.640 

3.907,300 

778,785 

1,044,628 

8.956.000 

346,876 

433-841 

3,700,360 

9-367.000 

3,056.400 

2,019,433 

432,635 

60.402 

69,071 

588,081 

406.451 

8,167,000 

427.284 

3.019.600 

6,489,000 

242,395 

620,160 

97,277 

77.775 

228-812 

2.994,348 

644,099 


+ 


Total. 


5,753 

142 

25,000 

2,300 

2  378 

6.243 

16-834 

12.800 

SS-TOO 

2,700 

7,230 

10,000 

6.015 

29,464 

102.000 

12,237 

46,319 

114,800 

101.000 

11,700 

5,786 

1,B00 

11,331 

289 

42,280 

353 

84,000 

9,515 

22.500 

83,000 

16,433 

17,970 

3,692 

2.351 

8,715 

6.997 

",58o 


Name.  |  Period,  i 

Alabama Qt.  Southern  b[  June      | 

12  nios,  \  to  June 
Atchison,  Top.  &  S.Pe...a 

12  tnos. 
Atlantic  Coast  Line  ...a 

12  tno'. 
Baltimore  &   Ohio b 

12  mos. 
Canadian  Northern    ...b 

12  mos. 
Canadian  Pacific     b 

12  mos. 
Chesapeake  &  Ohio  ...b 

12  mos. 
Chicago  &  N.  Western . .  .a  |  June 

12  moa.  I  to  June 
Ohio.  Burl.  &.  Quinoy  ...a 

11  mos. 
Chicago  Great  Western  b 

12  mos. 
Chic.  Mn.  &  St.  Paul  ...a 

12  mos. 
Ch.St.P.  Min.  ^  Omaha  a 

12  mos. 

Cley.  Cln.  Chic.  &  St.  L.  a 

6  mos. 

Colorado  &  Southern  ...b 

12  mos. 
Cuba  Railroad    b 

12  mos.  ]  to  June 
Delaware  &  Hudson  ...a  I  June 

6  mos.  I  to  June 
Denver  &  Rio  Grande.. .a  i  June 

12  mos.     to  June 
Erie  Bailroad      a.  May 

11  mos. ,  to  May 
Grand  Trunk  System  ...a  I  June 

6  mos.  \  to  June 


Gross.      I 

$428,000 
6,3SS,000 
July      I      9,609,000 
to  June  111,110,000 
July  2,538,000 

to  June     36,833.000 


July 
to  June 
July 
to  Jane 
June 
to  June 
June 
to  Jane 


May 
to  May 
June 
to  June 
June 
to  June 
July 
to  June 
June 
to  June 
July 
to  Jane 
June 


3.82-0401+  55,093117 
5.93-000  -  44-000  1 1 7 
8-6B-000  -  80.000  22 
3-74-989+  62.710  17 
+  11  118.90-000-  92.000  |22 
-      iilO.59-10O-3,lP-ROO  '.'2 

—  1  7,1. 1-000-    ,33.670  18 

—  1,45.197-    17,191  17 
+    3     6.23.662-    35.294  18 

—  4,27,723  +1,63,643  1 1 


Uupees.    ]    Rupees. 

~20.76,865;+1790i38 

73.51.2901+  3,85.127 

1,31-26-000-      87,000 

2.53.47,000-  4,66,000 

75.1>f.?09;+  7.89,804 

4,42-26.000+18  23  000 

3  33-03-814-  9-R9.34!i 

1.59.18-65HI+  6.71.772 

39-62.308+  3.12,398 

1,04,03,113+  4,95,508 


Can.  Northern   Aug. 
Can.  Pacific  ...  Aug. 
Qd.Trk.Pacifio  jAug. 
Grand  Trunk     lAug.     31 
Grd.Trunk  W.  'Aug.     31, 
Det.  Grd.  Ha.  lAug.     31I 
Mashonaland      M.ofJune 
NewCapeCent.  Aug.       1 
UhodesiaRlys.    M.ofJune 
FOREIGN. 

Antofagasta  ...'Aug.  3O1 
Arg.  N.  East  lAiie.  28' 
Arg.  Transand  JAug.    15i 

Brazil  (.M.of,Iune; 

Paulista    ...:.M.ofJune 

Mogyana  ...  .M.ofJune 

Ud.-Mamore' Nf.otJune! 

B.A.&Pacific    ;Aug.    29 

B.A.  Central.  .M.ofM»y 

B.A.  Gt.  So.. ..-Aug.     30 

B.A.  Western   JAug.     30 

Oent.ArgentinejAug.    2a 

Cent.  UrugiiaylAug.    29 

„    (E.Ext.)  [Aug.    29: 

„    (N.E.xt.)  iAug.    29^ 

„     (W.Ext.):Aug.    29i 

Cord.  Central    lAng.    29, 

Cuban  Central  [Aug.    29 

Egyptian  Delta  jA.iig.    iO 

Entre  Hios  ..-|auii.    29 

Qt.W.ol  Brazil  Au,!.     29 

La  Guaira&Ca.j  \l.uf  June 

T,eopoldina   ...Aug.    29 

Maoila  North  -Aug.    29! 

,,        South  iAu,r.    29' 

Mid  Uruguay    l.M.oIJulv 

Nitrate(2wks.)  JAiig.    31 

N.W.Uruguay  JM.of.lulv 

Ottoman  ;Aue.    29 

ParHguayCenl.iA.ng.  29 
PernvianCorp.  ]M.ofJni,e 
I'uerto  CabelloM.of  Juiyi 

Salvador  lAug.    29' 

Ban  Paulo lAug.    23| 

Taltal    M.ofJulyl 

V.  of  Havana  [Aug.  29, 
Urug.  B.  CoastiJone  27i 
Crug.NorthernjM.of  Julv] 
W.  of  Havana  lAug.  22 
Z.fra  &  Hlva.:il.of  July' 


31    4,670+3-54 

21  12,227  +536 

21;    1,104     — 

4,008     — 

336     - 

189     — 

761      — 

205     - 

1.397     - 


$386,200  -  186.800 

2.154,000  -  352,000 

£23.602+      1.467 

!  262,6711- 
i     47,069,+ 

15-373  + 

68.023 1 - 
1■457|- 
I     80.388'- 


32,644 
4,706 
1.479 

18,569 


473  31 
078    9t 


2,962,000 

16,593,000 

152,003 

1,609,667 

266-521 

92,935 

546,118 

57.400 

722.704 


-  791.600 
-2.679,000 

-  24.867 

-  139,440 
+  6,986 
+  6,343 

-  69.766 

-  4,585 

-  63.711 


Great  Northern 

12  mos. 
Hocking  Valley  a 

12  mos. 
Illinois  Central  a 

12  mos. 
Interoceanic  of  Mexico  b 

12  mos. 
Kansas  City  Southern. ..a 

12  mos. 

Lake  Shore  &  Mich.  So.  a 

6  mos. 

Lehigh  Valley a 

12  mos. 
Louisville  &  Nashville. .  .a 

12  mos. 

Mexican  Railway  b 

6  mos. 

Michigan  Central  a 

6  mos. 
Min.St.P.(Soo)Sy8temJJ» 

12  mos. 
Miss.  Kansas  &  Texas.. .b 

12  mos. 
Missouri  Pacific  a 

12  mos. 
National  of  Mexico b 

12  mos. 


June 
to  June 
June 
to  June 
July 
to  June 
June 
to  June 
July 
to  June 
June 
to  June 
July 
to  June 
July 
to  June 
July 
to  Jonr 
Jnne 
to  June 
July 
to  June 
July 
to  Jaot 
June 
to   3\XM 
June 
to  June 


New  York  Central a    June 


819;+  25 

667+    2 

nil     — 
3,382  +  99 

715  i     — 
1,084'+  24 

226'     — 
3,518  +161 

190+  26 
3.729  +147 
1.792+  11 
3,262  +205 

271 

311 

185 

211 
1,186 

345+     8 

624+    1 

730'  — 
1  010  +    6 

23  — 
1,752  +  51 

325'+  21 
229i+  54 
319i  — 
366;  — 
113  - 
379  — 
255  +  23 
1,059     — 

24  — 
100:     — 

15441  - 
184!  — 
68li+    9 

73 

73 
147 
112 


£  20.110- 
£  5,000  - 
£  270- 
£202,467- 
£  116.667  - 
£  127.200  - 
£  12.733- 
57,000  - 
17,800  - 
54,000- 
32,000- 
83,000  - 
7,779  - 
2,291  - 
1,063- 
1,230  - 
39,305  - 
6,532  - 
4-860  - 
6-500- 
4-400  - 
8,000 
21,482  - 
2-064  - 
2-866  - 
9.596  - 
13.3B3  - 
20.500  - 
11,742  + 
2, 100  - 


,81003418 


3,250 

20.75U  + 

19-922  - 

24,548  - 

16,7 Jb  - 

576- 

1,489- 

5.487- 

13,818  - 


19,7301 

2,014 

1,180 

13,684 

30,794; 

63' 

20,0221 

26,0001 

7,500; 

36,000 

5,0001 

47,300; 

3,3i;9| 

862 

1,827 

364 

8,48-'i 

376 

954 

4,300; 

4,100 

20,898 

1,909 

529 

30 

14,931 

5,611 

2,049 

980 

18,999 

500 

3.000 

38.510 

240 

,1861 


35  1 
9 

7  1 
6tl 
6t, 
6t 
6t 

g  - 
lit 
9 
g 
9 

9  I 

9 

9 

9 

9  1 
19 

9 
35 

61 
35 
35 
35 

It 
34 

It 

9 


1,200,154  - 

43,270  - 

2,150  - 

1,302,333  - 

732,000  - 

644.333  - 

121,666  - 

571,000  - 

267,989  + 

620,941  - 

311,000  - 

827,000  - 

75,112;- 

21,836- 

12,9361- 

9.927  - 

319,675- 

67.114- 

76,760- 

66,600- 

438-000- 

59,500  + 

1,069.351- 

227.195;- 

II9.8O5I  + 


49.176 

19,828 

5,490 

69,151 

92,934 

14,102 

86,851 

195,000 

22,374 

172,864 

82,000 

324,700 

28,572 

7,579 

10,760 

3.693 

94,920 

1,832 

753 

25,200 

21.900 

1,000 

66.973 

12,185 

3,942 


6  mos. 
N.Y.N.  Haven  &  Hart,  a 

12  mos, 
N.  Y.  Ontario  &Westema 

12  mot. 
Norfolk  &  Western b 

12  mos. 

Northern  Central  a 

6  mos. 
Northern   Pacific    a 

11  mos. 
Pennsylvania  System :  a 

B.  of  Pittsburg  6  mot. 

W.  of  Pittsburg a 

6  mos. 

Pitts.  0.0.  &  St.  Louis  a 

6  mos. 

Phlla.  &  Reading  By.  ...b 

12  mot. 
Phlla.  &  R.  Coal  &  Iron  b 

11  mot. 
Rock  Island  Lines a 

12  mot. 
St.  L.  &.  San  Francisco  a 

12  mot. 
Seaboard  Air  Line a 

12  mot. 
Soutliem      a 

12  mot. 
Southern   Pacific    a 

12  mot. 
Union  Pacific     a 

12  mos. 
Wabash    a 

12  mos. 
Western  Facifio  b 

12  mos. 


Jum 
Jane 
to  June 
-Ulne 
to   June 
July 
to  June 
Jane 
to   Jane 
May 
to  May 
Jane 
10  Jane 
June 
to  Jane 
June 
to  June 
June 
to  June 
May 
to  May 
June 
to  June 
June 
to  June 
June 
to  June 
Jnly 
to  Jane 
July 
to  June 
Jane 
to  June 
June 
to  June 
June 
to   June 


8,147,000 
97,411,000  I 
1,594,300  I 
22,700,700 
10,050,000  I 
129,810,000  1 
3,161,000  1 
36,690,000  I 
7,278,000 
83,677,000 
6.520,000 
85,239,000 
1,158,000 
14,260,000 
7,852,000 
93,586,000 
1,557,000 
17,992,000 
2,923,000 
16,408,000 
1,124.000 
13,223,000 
432,000 
6,165,000 
1,965,000 
10,683,000 
1,791,000 
23,167.000 
4,863.000 
66,671,000 
£933,500 
6,129,400 
$6,111,000 
75,441,000 
477.000 
7,021,000 
5.336.000 
66,373,000 
m      349,000 
m  9,146,000 
945,000 
10,993,000 
4,383,000 
24,437,000 
3,582,000 
39,783,000 
4,804,000 
59,883,000 
m      766,200 
m  4,554,000 
2,839,000 
15,961.000 
2,486,000 
29,306,000 
2,694,000 
31.52Z.00U 
4.687,000 
69.TJ3.000 
m  1,569.000 
n  34.069.000 
7,986,000 
43.S-20.000 
5.776.000 
66,618,000 
810,000 
9.041,000 
3,744,000 
44,470,000 
1,037.000 
6,061,000 
5,076.000 
62,887,000 
21,072,000 
116,668,000 
9,895,000 
63,916,000 
3,313,000 
19,024,000 
3,700,000 
48,486,000 
2,931,000 
30,718,000 
6,157,000 
68,208,000 
3,251,000 
42,469,000 
1,947,000 
25,292,000 
5,705,000 
69,534,000 
11,633,000 
138,520,000 
7,290,000 
92,115,000 
2,338,000 
30,023,000 
611,000 
6,099,000 


+  or  — • 

+  $1,000 
+  163.000 
+   466.000 

-  6,786.000 
+  62,000 
+      710,000 

-  874,000 

-  4,144,000 

-  334,500 

-  278.800 

-  1,620,000 

-  9,581,000 
+  101.000 
-I-  1,605,000, 
+  82.000 
-t-  642.000 

-  778.000 

-  1,640,000 

-  67,000 
-I-      262.000 

+  32,000; 

-  2,276.000 
+  114.000, 
+  1,000.000. 

-  268,000 

-  1,200.000 

-  80,000 

-  1,856,000 


Met        i  +or— * 

$68,000  I-  $32,000 

1,158.000  —    268,000 

2,871,000  ,+    440,000 

32,115,000  —2,476,000 


+ 

1  + 
+ 


33,000 

633,000 

11,000 

1,009,000 

82,000 

1,286.000 

648,000' 

1.619.000, 

£121,500 

484.450 

$887,000' 

3,214.000: 

246.000 

796,000, 

38,000 

1,58J,000\ 

504,000: 

24,0001 

133,000; 

287.000' 
444,000' 

-  4,598,000 

-  114,000; 

-  3,259,000] 

-  141,000; 
f  217.000, 

-  118,800 

-  270,3001 

-  176,000; 

-  1.743.000 

-  208,000 

-  2,999,000 
+       38,000 

-  825,000 

-  38,000! 

-  2.362.000] 

-  1,526.000 

-  23.301.000: 

-  604.0001 

-  3.864.000 
+      390-000 

-  2,661.000 

-  6,000 
_      413.000 

-  115.000 
+      730,000 

-  70.000 

-  439.000 

-  690.000 

-  3,764.000 

-  1,290.000 

-  8,253,000 

-  1,457,000 

-  7,414,000 

-  336,000 

-  2,141.000 

-  328,000 

-  3,067,000 

-  362.000, 

-  7,771,000 

-  2.199,000 

-  6,136.000 

-  268.000 

-  843.000. 
+  6,000 
+  763,000 
+  192.000 
+  1,004,000 

-  128,000, 

-  4,254,000' 

-  273,0001 

-  1,523,000 

-  260,000; 

-  1,745.000, 

-  1.000i 

-  73.000 


+ 
'  + 


316,000 
9,064,000 
2,272,000 
25.357.000 
430,600 
6,351,700 
3,338,000 
42.426.000 
965.000 
11.036,000 
1,582.000 
20,027,000 
904.000 
24,940,000 
233,000 
3,336.000 
2,264,000 
26,606.000 
427,000 
4,396.000 
499,000 
446.000 
237,000 
3,416.000 
177,000 
2,471,000 
667,000 
2.alo.000 
492,000 
6,1311,000 
1,347,000 
11,228,000 
£260,200 
1,003,150 
$1,473,000 
24,290.000 
142,000 
1,766,000 
706,000 
11,739,000 
5.000 
2,734,000 
331,000 
3,516,000 
1,096.000 
4,643.000 
918,000 
10.345.000 
1,071,000 
12,346,000 
284,800 
1,960,600 
757,000 
2,660,000 
729,000 
8,172.000 

630.000  !  + 

8,567.000    — 

1,103,000    - 

14,085.000    - 

73.000  1 

2.287.000 

2,051,000 

6.893.000 

1.328.000 

14.432.000 

276,000 

2.  lOfi.OOO 

1,088,000 

14,636,000 

106.000 

170,000 

1,384,000 

20,037,000 

5,120,000 

18,764,000 

2.304,000 

7,895,000 

725.000 

2^73.000 

702.000 

16,164.000 

101.000 

783.000 

1.622,000 

13,719,000 

730,000 

9,970,000 

655,000 

6,985,000 

1,170,000 

16.311,000 

3,282,000 

37,695,000 

2.560,000 

31,626,000 

95,000 

4,619.000 

117,000 

697,000 


-  413,000 

-  980,000 

-  368,000 
-2,419,000 

-  83,800 
-I-    302,700 

-  291.000 
-3,819,000' 

-  100.000 
-I-    402,000 

-  288.000 
—1,170,000' 

-  220,000 

-  l,642fi00 

-  65,000 

-  322.000 
+    192,000 

944,000 
126.000 
128,000 
195.000 
124,000 

-  78,000 

-  978.000 

-  42.000 
+    266,000 

-  34.000 
—1,174,000 
+    160.000 

-  322,096 

-  287,000 
-3,4»,0OO- 

-  £4.650 

-  83,360 

-  514,000 
-4,380,000 

-  125,000 

-  690,000 

-  62,000 
+    489,000 

-  316.000 

-  621.000 
90,000 
^1,000 

167.000 
—3,240,000 

-  91.000 
1,864,000 


+  127,000' 

-  656.000 

-  178,700' 

-  692,100 

-  17,000 

-i.4io,o0e- 

-  28,000 
— 3,063.000' 

14,000 
764,000- 

-  84.000. 

-  966.000 

-  197.000 
-ISSiOOOO 
+  339.000' 
-1.801,000- 

366.00O 

-4,036,000 

3.000 

tu.ooo 

73,0(0 
S39JIM' 

i7,ooa 

107,000 

86.000' 

-2,Z3i,00» 

-  146.000 
2,861,000 

+  423.000 
+  629,000 
+  362.008' 
+    916,000 

-  794,00» 
— 4,679, OM 
+  61.009 
—t,086,00O' 

-  227,000 
-1,966,000 

-  634,000 
-3,496,009 

-  24,000 
+    146.000 

-  55,000 
—1,646,00» 

-  135.00» 
—6.512,000- 

-  390,000 
—3,316,008 

-  270.00> 
-1,598.000 

-  19,00o 

-  708,00% 


U.8.  &  MEX. 


448,646-       3,985 


9 
8 

,      « 

180  52 

736l     It 

304;     8 

3,364l    7t 


76,083  - 

19,660- 

12t;  12,530.964  + 


27,750 

174,416  - 

250,2191- 

165,394;- 
36,766- 


-•4,4.38  ■ 
93.644  + 


5.954 

8.170 

880.298 

4,184 
143,681 

9,139 
4,110 


2,436 
2.064 


Ohes.  &  Ohio     Aug. 
Chic.  Gt.  West.;Aag.    21 
Colorado  &  S.   jAug.    21 
Denver  ,51;  B.G.lAug.    21 
Gt.  Northern    ;M.ofJune 
Illinois  Central  M.of  July 
InterocofMex.Aug.      7i  1,047 
Louisville  &  N.' Aug. 
Mexican  Rlwy.^Aug. 
M.St.P.(Soo)UlAng. 
Miss.  Kansas     Aug. 


Week  to  Mllos.  +or-*| 

21'  2,346  +  22; 
1,496 
1,836 
2,685 
7.803 
4,762 


Miss.  PaciQo 
National  Mex. 
Seaboard  Air 
SouthemRlwy. 
WesternPaciflc 


Aug. 
Aug. 
Aug. 
.^.ug. 
Aug. 


21!  4,941 
21  403 
14  4,065 
21  3,865 
21  7,284 
7  6.135 


Cross. 

+"!^i  $805,000 

—  316,000 
+  10  252,000 
+  25  470,000 
+  48  6,111.000 

—  6.396,000 

—  \m    42,200 
+  23;  1.076.000  - 
+  281  183,100 


+or— • 


3,093 

7,046 

942 


+  89 
+  48 
+  1 
+  73 
+  12 
+  10 
+  " 


640,000,- 

626,000  - 
1.198,000  - 
m  208.000  - 

371.000  - 
1.296.000  - 

117.000  - 


63.000 

3,000 

68,000 

63,000 

687,000 
38.000 

139,000 
89.000 
46,800; 
85,000 
47.000, 
62.000 

395,000 
37,000 
69,000 
24,000 


Wt 

7 

7 

7 

7 

12t 

It 

S 

7 

7 

8 

7 

7 

5 

7 

7 

6 


+  or- 


Total. 

5.607,0001+  473.00» 
1.968.000-  149,000 
1.889,000-  229.000 
3.404,000i-  239.000 
75,441,000 -3£14,00(P 


225,000',- 
8,004,000;- 
l,369.300j- 
3.468.000 
4.435.000 

1.683,000 

9,451,000 
787,000 


683.00ft 
400.000 
118.30ff 
285.00(k 

-  155,008. 

-l,743,00ff 

-  25,000 

-  112,000 


(a) Net  after  taxes,    (b) Net  before  taxes,    (m) Mexican  $.  (•) Compared  with  previous 

year,    (t)  Months,     (t)  As  published  a  year  ago.     (]|)  Joint  Lines  erdudni.     (})  Joint 

Lines  ituludoL     (J{)  Includes  Wisconsin  Central. 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEINENT 

and  ROUGH  CAST. 


Cburcbet,     Schools,     Bunialowt,    SUblInf,     BillUrd     Roonu,     Motor 

HouMa,  mngan.  Sanatoria,  PcDcIng,   Additions  to  existing  Bulldlngt, 

Shipping  Orders  a  speolatlty, 

JOHN      IWfoIVI  AN  UBj 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   UoH,    baa   oairted    out   for   H.M.   Uovernmaiit    the    largest     Iroi 
BuUdlnft   contract   tvn   exeoutcd,  aioeedluK    in    ralua    A.  QUABTBB 
OV  A  MILLION  STKHLINa. 


The     eOUTY,      RHEUMATIC,     and     DYSPEPTIO 

should  Drink  before  and  at  Meals 


ALSBEGK-LITHIA 


The    only    Ratlinal     Tpeatmant    for    Preventing    GOUT, 

RHEUMATISM,      and      URIC      ACID      AILMENTS. 

PROMOTES     DIQESTION-PREVENTS     ACIDITY. 

Most  Palalable  with  ^l^lne  or  Spirits. 
Sold  6|f  Wine  Utrchtinlt,  C/tfmtttt,  -^oret^  Ae.^  or  Carriage  Paid  from  th* 

Proprietors,  RBID  and  DONALD,  Perth,  N.B. 


LONDON.  SATUKDAY,  SEPTEMBER  5,  1914. 

THE  RESTORATION   OF  CREDIT. 

FRESH  GOVERNMENT  ACTION. 

The  following  official  statement  was  issued  last  night 
from  the  Treasury  :  — 

"  The  breakdown  of  the  foreign  exchanges  has 
caused,  and  is  still  causing,  very  great  inconvenience 
to  traders  throughout  the  country,  and  strong  repre- 
sentations have  been  made  to  the  Chancellor  of  the 
Exchequer  upon  the  subject.  It  has  been  pointed  out 
to  him  that  the  dislocation  of  exchange  is  exercising 
an  extremely  prejudicial  influence  upon  trade  gene- 
rally, and  especially  upon  the  foreign  trade  of  the 
country,  and  that  in  the  absence  of  the  usual  exchange 
facilities  goods  can  neither  be  imported  nor  exported 
in  any  appreciable  quantity.  To  ascertain  the  causes 
and  to  find  a  remedy  for  the  difficulties  in  obtaining 
international  exchange  the  Chancellor  of  the  Ex- 
chequer consulted  a  large  number  of  leading  traders, 
members  of  accepting  houses  and  bankers.  After  a 
series  of  conferences  at  the  Treasury  the  Chancellor 
of  the  Exchequer  now  wishes  to  announce  that  an 
arrangement  has  been  arrived  at  which  is  designed  to 
remove  the  difficulties. 

The  main  features  of  the  arrangement  may  be 
summarised  as  follows :  — 

(1)  The  Bank  of  England  will  provide  where  re- 
quired acceptors  with  the  funds  necessary  to  pay  all 
approved  pre-Moratorium  bills  at  maturity.  This 
course  will  release  the  drawers  and  endorsers  of  such 
bills  from  tlieir  liabilities  as  parties  to  these  bills,  but 
their  liability  vmder  any  agreement  with  the  acceptors 
for  payment  or  cover  will  be  retained. 


(2)  The  acceptors  will  be  under  obligation  to  collects 
fiom  their  clients  all  the  funds  due  to  them  as  800t» 
as  possible,  and  to  apply  those  funds  to  repayment  of 
the  advances  made  by  the  Bank  of  England.    Interest 
will  be  charged  upon  these  advances  at  2  per  cent. 
above  the  ruling  Bank  rate. 

(.3)  The  Bank  of  England  undertakes  not  to  cUriiU' 
repayment  of  any  amounts  not  recovered  1/y  the 
acceptors  from  their  clients  for  a  period  of  one  year 
after  the  close  of  the  war.  Until  the  end  of  this  periocE 
the  Bank  of  England's  claim  will  rank  after  claims^ 
in  respect  of  post-Moratorium  transactions. 

(4)   In  order  to  facilitate  fresh  business  and    the- 
iiiovement  of  produce  and  merchandise  from  and  to 
all  parts  of  the  world,  the  Joint  Stock  Bank.'*  have- 
arranged,  with  the  co-operation,   if  necessarj',  of  the- 
Bank  of  England  and  the  Government,  to  advance  U> 
clients  the  amounts  necessary  to  pay  their  acceptanceK. 
at  maturity  where  the  funds  have  not  been  jirovidtd 
in  due  time  by  the  clients  of   the    acceptors.       Tfie 
acceptor  would  have  to  satisfy  the  Joint  Stock  Banls 
or  the  Bank  of  England  both  as  to  the  nature  of  the 
transaction  and  as  to  the  reason  why  the  money  is  not 
forthcoming  from  the  client.     These  advances  would 
be  on  the  same  terms  as  regards  inteiest  as  the  pre- 
Moratorium  bill  advances. 

The  Government  is  now  negotiating  with  a  view 
to  assisting  the  restoration  of  exchange  between  the 
United  States  of  America  and  this  country." 


Treasury  Chambers,  S.W., 
4th  September,  1914. 


German 
Efforts  np  to 
the  Pieient. 


GERMANY'S  STAYING  POWER. 

Ol'U  own  stiying    power  depends   upon  whether  tlic 
British  Navy  Will  be  able,  as  we  trust  and  believe  it 
will,  to  maintain  supremacy  at  sea.     During  our  wai- 
with  revolutionary  France  a  hundred  years  ago  we 
kept  up  the  conflict  for  very  nearly  a  quarter  of  » 
century;  and  assuming,  as  we  trust  we  may,  that  we 
shall  retain  command  of  the  sea,  we  are  in  a  positioi^ 
to  carry  on  the  present  struggle  for  as  long  a  time. 
Apparently,  Germany  is  not  in  a  position  to  wrest  from 
us  the  command  of  the  sea.     At  all  events,  the  seas  up 
to  the  present  time  have  been  swept  clear  by  our  Navy, 
and  the  great  German  Battle  Fleet  has  not  ventured  to 
try  conclusions  with  it.     That  being  so. 
we  make  the  assumption  that  we  shall 
retain  command  of  the  sea,  and  we  pro- 
pose to  inquire  how  long  it  is  likely  that 
Germany  will  be  able  to  continue  the 
contest  under  such  conditions.     Manifestly,  there  are 
strong  economic  considerations,  as  well  as  strategic, 
compelling    Germany   to   endeavour    to   strike   down 
France  before  Russia  can  bring  to  bear  its  full  strength 
against  her.     If  Germany  has  to  fight  great  military 
Powers  both  on  her  east  and  on  her  west  she  will' 
not  merely  be  between  the  hammer  and  the  anvil,  but 
it  is  extremely  likely  that  the  war  w  ill  he  spun  out  for  a 
time  so  long  as  is  likely  to  exhaust  her.     At  the  be- 
ginning of  this  week  it  was  stated  that  Germany  had  ' 
called  out  the  last  of  the  lAindxturm.     If  the  telegram 
conveying  that  intelligence  lie  true  she  already  finds 
it  necessary  to  call  up  all  men  legally  liable  to  mililarv 
service.     Of  course,  there  is  a  large  body  of  men  who  ■ 
have  never  passed  through  the  mill,  and  who.  there- 
fore, can  be  called  up  and  made  use  of  during  the- 
conflict.     Everybody  will  recollect  how  large  was  the- 
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addition  made  to  the  army  with  the  colours  by  the 
German  Act  of  lasts  year.  And  in  preceding  years  the 
surplus  never  called  up  and  properly  trained  must, 
likewise,  have  been'  very  large.  There  can  be  no 
reasonable  doubt,  therefore,  that  if  put  to  it  Germany 
can  augment  her  forces  in  the  field  very  materially, 
and  that  she  can  go  on  filling  up  the  gaps  made  by 
death,  wounds,  and  disease  lor  a  considerable  time. 
The  new  men,  however,  will  be  very  inferior  to  the 
fully  trained  men  that  are  now  with  the  standards. 
As  the  latter  are  thinned  off  the  untrained  that  will  be 
called  up  will  probably  not  be  better  than  the  mobiles 
which  continued  the  war  of  1870  on  behalf  of  France 
after  the  investment  of  Metz  and  the  surrender  of 
Sedan.  On  the  other  hand,  it  is  certain  that  only  a 
portion  of  the  Russian  forces  has  been  brought  up. 
Consequently,  the  pressure  of  Eussia  upon  Germany 
will  steadily  increase  for  some  months  to  come.  Fur- 
thermore, we  have  sent  to  Belgium  and  France  up  to 
the  present  only  a  very  small  force  comparatively. 
As  i-einforcements  are  received  from  India  and  the 
self-governing  Dominions  our  Army  in  the  field  will 
!be  augmented,  and  as  the  Territorials  and  the  new 
■armies  now  being  enlisted  are  organised  and  drilled 
we  shall  be  able  to  go  on  increasing  the  help  we  give 
to  our  Allies  very  materially.  Thus  the  pressure  both 
of  Eussia  and  of  the  British  Empire  upon  Germany 
will  tend  steadily  to  grow  more  severe  as  the  weeks 
and  months  pass;  while,  as  has  just  been  pointed  out 
above,  the  new  levies  of  Germany  will  be  less  and  less 
efficient  than  the  men  now  actually  fighting.  As  a 
set-off  to  this  it  is  to  be  borne  in  mind,  in  the  first 
place,  that  Austria-Hungary  is  fighting  for  its  hfe, 
and  that  it  may  be  able  to  offer  to  the  Eussians  a 
stronger  and  a  more  prolonged  resistaiice  than  hitherto 
has  been  thought  likely.  A*  considerable  majority  of 
the  subjects  of  the  aged  Emperor  Francis  Joseph  is 
Slav,  and  with  the  exception  of  the  Poles  most  of 
these  are  discontented  with  their  lot.  Many  of  them 
probably  would  not  have  risen  in  rebellion  if  peace  had 
been  maintained.  But  it  is  reasonably  certain  that 
the  Serbs,  the  Croats,  and  the  Euthenes  will  welcome 
the  Servians  and  the  Eussians.  It  may  even  turn  out 
that  some  of  the  forces  of  those  nationalities  will  show 
themselves  unwilling  to  fight  their  kinsmen.  The 
war  was  begun  by  Austria-Hungary  for  the  express 
and  avowed  purpose  of  humiliating  and  crushing 
Servia.  The  motive  cannot  be  expected  to  be  agree- 
able to  any  of  the  Slav  subjects  of  the  ^Monarchy. 
"Therefore  it  does  not  look  very  likely  that  Austria- 
Hungary  will  be  in  a  position  to  offer  a  dogged  resist- 
ance. If  the  Eussian  victory  at  Lemberg  is  as  com- 
plete as  is  reported,  it  will  give  an  opportunity  to 
the  most  discontented  of  the  Slavs  to  rise  against 
their  oppressors.  It  is  quite  possible,,  therefore,  that 
we  are  about  to  see  an  utter  breakdown  of  the  resist- 
ance of  Austria-Hungary.  At  the  same  time  it  is 
right  to  point  out  that  it  looks  as  if  France 
has  been  unable  to  bring  into  the  field  any- 
thing like  as  large  a  force  as  was  generally  antici- 
pated. On  the  strength  of  official  figures  it  was 
estimated  that  France  could  call  up  in  such  a  conflict 
four  millions  of  men.  Nowhere,  however,  does  she 
appear  to  have  been  able  to  oppose  an  equal  force  to 
the  German  attack.  It  has  been  notorious  for  years 
that  the  policy  of  Germany  was  to  rush  through  Bel- 
gium and  to  strike  down  France  heforo  Eussia  could 
come  to  her  help.  Yet  France  has  not  been  able  to 
parry  the  blow  with  so  strong  an  opposing  force  as 
would  keep  the  enemy  out  of  France  itself.  Either, 
therefore,  the  preparations  of  France  have  not  been 
as  ample  as  everybody  supposed  them  to  be,  or  else  the 
stationariness  of  the  population  has  made  it  impossible 
for  France  to  meet  the  invader  with  equal  numbers. 
It  looks,  then,  as  if  not  only  Germany,  but  France 
and  Austria,  have  put  forth  very  nearly  their  full 
strength,  and  that  their  efforts  in  the  future  must 
necessarily  be  less  telling  than  hith.erto. 


The  actual  population  of  Eussia  is  not  known. 
Probably  it  is  not  less  than  150  or  160  millions.  Taking 
the  smaller  of  these  figures,  it  will  be  seen  that  the 
population  is  very  much  larger  than  the  aggregate 
populations  of  Germany  and  Austria-Hungary.  Con- 
sequently, if  we  confine  ourselves  to  mere  numbers 
it  ought  to  be  possible  for  Eussia  to  bring  forces  to 
bear  considerably  larger  than  those  of  Austria-Hungary, 
and  Germany,  even  if  France  was  so  weakened  as  to 
be  unable  to  play  any  important  part.  Of  course,  we 
all  hope  that  as  France  has  not  suffered  a  decisive 
defeat  she  will  be  able  to  protract  the  struggle  for  a 
very  long  time ;  that  her  generals  will  not  shut  up  any 
considerable  force  in  the  fortresses,  but 
Can  Germany  will  keep  the  field  and  so  be  prepared  to 
Hold  Ont  for  take  every  advantage  of  the  foe.  In  1870 
Two  Tears?  -y^rar  came  nearly  as  quickly  as  it  came 
this  time.  France  was  unprepared ;  her 
Emperor  was  in  a  bad  state  of  health ;  and  those  sur- 
rounding him  were  not  qualified  to  organise  a  proper 
resistance.  Moreover,  the  Commander-in-Chief  in  the 
field  was  not  sincerely  loyal  to  France.  He  shut 
himself  up  in  Metz  with  the  only  army  really  efficient. 
A  second,  much  less  efficient,  was  surrounded  and 
surrendered  at  Sedan.  After  that  the  forces  opposed 
to  the  Germans  were,  in  Bismarck's  phrase,  little 
better  than  "men  with  muskets."  Now  France, 
assisted  by  England,,  has  a  very  large  army ;  and  if 
she  keeps  that  free  and  contests  every  inch  of  ground 
it  will  hardly  be  possible  for  Germany  to  capture 
any  great  fortress.  Fully  to  invest  Paris  would  require 
a  force  which  she  cannot  afford.  While  merely  to 
mask  it  would  do  little  good.  France,  therefore,  ought 
to  be  able  to  continue  the  struggle  as  long  as  will  be 
necessary.  Meanwhile,  the  Eussian  multitudes  will 
be  coming  up,  and  will  largely  outnumber  the  armies 
of  both  Germany  and  Austria-Hungary,  even  if  the 
Slavs  of  the  latter  countiy  do  not  rise.  If  France  does 
not  shut  up  her  armies  in  fortresses  the  Germans  will 
have  to  fight  for  every  inch  of  ground  they  occupy. 
Consequently,  they  will  not  be  able  to  draw  upon 
extensive  French  districts  for  provisions,  nor  will  they 
be  able  to  levy  contributions  upon  the  towns.  It  is 
important  from  the  point  of  view  of  the  AlUes  that 
Germany  should  not  be  allowed  to  draw  upon  the 
wealth  of  France.  If  she  is  not  so  allowed  she  will 
have  to  be  very  careful  to  keep  up  her  communications 
through  hostile  Belgian  and  French  territory.  Conse- 
quently she  will  need  to  have  very  large  forces  guard- 
ing her  communications.  That  being  so,  her  struggle 
with  France  will  make  it  necessary  for  her  to  employ 
a  very  large  proportion  of  her  whole  armed  force  in 
the  latter  country.  It  is  a  necessary  consequence  that 
she  will  be  weaker  by  so  much  in  the  resistance  she 
can  offer  to  Eussia.  Eussia  itself  is  a  poor,  undeveloped 
country,  with  comparatively  few  railways.  It  will  be 
very  costly  and  very  tedious  to  bring  up  everything  she 
requires  and  keep  the  men  in  the  field  properly  sup- 
plied. It  may  be  thought,  therefore,  that  while  she  is 
in  an  immense  superiority  numerically,  she  is  not  in  g, 
position  to  bring  to  bear  her  strength  fully  upon  her 
foe.  It  is  to  be  recollected,  however,  that  both  France 
and  England  can  lend  to  her  the  sums  that  may  be 
necessary.  In  the  Crimean  war  both  France  and  Eng- 
land were  hostile.  Austria-Hungary,  though  not  actu- 
ally hostile,  still  was  in  occupation  of  the  Danubian 
Provinces.  Prussia  alone  of  the  Great  Powers  was 
friendly.  Now  Eussia  is  fighting  in  alliance  with 
France  and  England,  and,  therefore,  can  obtain  the 
financial  assistance  that  may  be  requisite.  There  will 
not  be  the  breakdown  which  was  witnessed  in  the 
attempt  to  reinforce  the  garrison  of  Sebastopol ;  while 
every  day  Austria-Hungary  and  Germany  will  grow 
more  enfeebled.  Germany  is  a  very  rich  country. 
She  has  made  wonderful  progress  during  the  past 
hundred  years.  But  her  military  system,  as  has  iust 
been  seen,  exacts  from  her  practically  all  the  able- 
bodied  male  population.  Will  it  be  possible  for  her  to 
feed  her  whole  people  under  these  conditions?     Her 
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sHipping  has  been   swept  from  the  seas.    Her  finances 
have  been  thrown  into  disordor.     Her  credit  has  been 
put  out  of  gear.     Sbo  is  dependent  upon  neutral  coun- 
tries hke  Holland  and  Italy  for  communication  with 
the  outside  world.    It  looks  as  if  she  has  already  called 
up  the  four  millions  of  men  with  which  she  is  credited. 
Probably  she  will  soon  have  to  call  up  less  trained  re- 
cruits.    If  so,  we  ask  again,  Will  it  be  possible  for 
her    to    continue   the    struggle    for   two   campaigns? 
According  to  the  "  Accounts  Relating  to  the  Trade  and 
Commerce  of  C!ertain  Foreign  Countries  and  British 
Possessions,"  the  imports  of  all  kinds  into  Germany  in 
1913  amounted  to  very  nearly  .'326  millions  sterling. 
In  the  preceding  year  Uiey  were  a  little  less,  but  prac- 
tically there  was  slight  change.       The  exports,  how- 
ever,    increased    materially    in     1913,     when     they 
amounted  to  not  far  short  of  49.5J  millions  sterling. 
We  take  intentionally  the  year  1913  because  it  was  a 
year  of  great  commercial  and  financial  depression  in 
Germany,   owing,   firstly,   to  the  withdrawal  by    the 
French  iianks  of  the  balances  thev  had  been  emploving 
in  that  country  in  consequence  of  the  Agadir  incident, 
and  because  of  the   Balkan  war  wliich   followed   so 
soon  after.     Therefore  trade  was  depressed,  and  we 
purposely  choose  a  year  of  depression  to  show  how 
great  a  business  the  country  did  even  at  such  a  time 
with  the  rest  of  the  world.     If  the  whole  male  popula- 
tion capable  of  bearing  arms  between  18  and  45  or  50 
years  are  called  up,  must  there  not  be  a  stoppage  of 
far  the  greater  part  of  this  immense  trade?    And  if 
there  is,  will  it  be  possible  for  the  conflict  to  be  con- 
tinued?    The  war  broke  out  at  the  very  beginning  of 
August.     As  the  time  was  chosen  by  the  Governments 
of  the  two  Central  European  Powers  we  must  suppose 
that  their  preparations  for  it  were  well  advanced.     If 
so,  it  is  hardly  probable  that  the  harvests  either  in 
Germany  or  in  Austria-Hungaiy  were  got  in  before 
mobilisation  began.     Since  then  only  women,  old  men, 
and  boys  have  been  available.     Employers  and  em- 
ployed of  all  classes   and  conditions  have  to  serve. 
Whole   industries,    therefore,    are   paralysed.       That 
being  so,  is  it  ))ossible  that  Germany  can  continue  the 
struggle  for  two  years?     Such  a  question  must  con- 
stantly present  itself  to  every  man  occupying  a  respon- 
sible position  in  the  country.     Therefore  it  is  easy  to 
understand  that  it  is  felt  by  the  military  authorities 
to  be  indispensable  to  become  actually  reckless  in  the 
hope  of   striking  down    France    before  Eussia's    full 
strength  bears  down  upon  them. 
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THE  FINANCIAL    OUTLOOK. 

It    is    matter    for    general    congralnlation    that    the 
Government    has   decided    to    continue    for    another 
month  the  moratorium.    ,\s  we  pointed  out  last  week, 
the  recovery  after  the  shock  of  the  declaration  of  war 
had  not  been  siiflicient  to  justify  a  termination  of  the 
moratorium.     We  may  add  tliat  tlie  measures  taken, 
though  most  excellent  in  themselves  and  highly  bene- 
ficial, had  not  been  quite  sufficient.     There  is  much 
still  to  be  done  to  re-erect  the  fabric  of  credit.     To 
speak  quite  frankly — for  frankness  is  necessaiy  in  the 
position  in  which  we  find  ourselves  now — our  banking 
system,    just   like  our   military  system,   is  upon    its 
trial  in  this  grave  crisis.     For  years  past  it  had  often 
been  pointed  out  that  the  Central  European  Powers, 
and  more  particularly  Germany,  if  they 
Blameworthy  made  up  their  minds  to  plunge   into  a 
Action,        world-wide  war,  would  do  their  utmost 
to  injure  the  credit  of  this  country  and 
disarrange  its  immense  trade.     Yet  although  the  rest- 
lessness of  Germany  had  been  forced  upon  the  atten- 
tion of  all  thouglitful  persons  ever  since  tlie  defeat 
of  Russia  in  Manchuria,  our  bankers  were  taken  com- 
pletely  by  surprise,   and  our  banking  system   broke 
down.       We   do    not    say    this    for  the    purpose   of 
recrimination,  or  to  hold  up  our  bankers  to  censure. 
Our  real  object  is  to  warn  them  that  they  have  to 


justify  themselves  before  public  opmion. 
ill   warning,  they  did   not  make   sufficient   prepara- 
tion, and  though  the  war  crisis  has  now-  ^^f^^^^^ 
six  weeks,  they  have  not  altogether  adopted  a  right 
policy      We  would,  then,  earnestly  impress  upon  our 
banking  friends  that  if  they  do  not  l^«tir  themse Wes 
the  public  will  become  impatient,  and  will  insist  that 
the  Government  shall  take  action  which  will  not  be 
pleasing  to  our  bankers.     While  we  urge  this  thu» 
strongly,  we  are  happy  to  say  that  the  really  weU- 
managed  banks  are  doing  very  much  better,  that  trade 
is  receiving  a  fair  amount  of  accommodation,  and  that 
there  is  a  marked  improvement  in  almost  e\ery  direc- 
tion compared  with  two  or  three  weeks  ago.    But  we 
are  sorry  to  sav  that  the  less  well-managed  banks  are 
not  foUowing'the  example  set  by  the  really  well- 
managed,  and  in  some  cases  are  acting  in  a  manner 
not  only  contrary  to  the  public  interest,  but  contrary 
even    to    their    own.      They    have    not    recovered 
from    the    alarm    into    which    they    were    thrown 
bv  the  outbreak   of    the   war,    and  they    are  avail- 
ing themselves  of  the  moratorium  in  a  way  whiclr 
clearly    was    never    intended.      The    Chancellor   of 
the     Exchequer    has    been    at    pains    to    explain 
more  than  once  that  his  object  in  granting  a  mora- 
torium was  to  make  it  easy  to  carry  on  the  trade  of 
the  country;  that  above  everything  he  desired  that 
employment  should  be  as  full  as  possible ;  that,  there- 
fore,  all  necessary  accommodation    should   be  given 
to  employers;   and  that  it  was  only  indirectly   that 
the  banks  were  intended  to  benefit.     Yet  a  minority 
of  the  banks  are  taking  advantage  of  the  moratorium 
not    merely    to    inconvenience   trade,    but    in    great 
measure  to  strangle  it.    For  example,  we  have  heard 
of  one  case  in  which  an  Anglo-foreign  bank  had  in  its 
possession  a  considerable  sum  of  cash  to  the  credit 
of  a  mercantile  firm,  one  of  its  customers,  while  the 
only  advance  made  by  the  bank  to  the  customer  was 
to  the  equivalent  amount  of  the  sums  received.     In 
addition  to  this,   the  bank   held   for  collection  docu- 
mentary drafts  of  ten  times  the  amount  of  the  loan 
made  by  it.     Y'et  it  refused  either  to  make  a  further 
moderate  loan  or  to  pay  out  actual  proceeds  received 
on  behalf  of  the  mercantile  firm,  on  the  ground  that 
those  receipts  were  required  as  cover  for  the  existing 
loan.     Such  action  cannot  be  too  strongly  reprobated. 
It,  as  far  as  it  goes,  tends  to  militate  against  the  policy 
of  the  Government.     It  is  calculated,   moreover,   to 
seriously  injure  the  credit  of  merchants.     And  it  is 
likely  to  result  in  such  inconvenience  as  may  seriously 
hamper  trade.    We  would,  then,  appeal  once  more  to 
all  acceptors  of  bills  to  recognise  the  grave  responsi- 
bility which  rests  upon  them.     We  are  engaged  in  the 
most  dangerous  struggle  which  we  have  had  to  face,  at 
all  events,  since  the  days  of  the  Great   Napoleon., 
Nobody  can  foresee  how  long  the  conflict  will  last, 
or  how  immensely  it  may  tax  all  our  resources.     The 
young  men  of  all  classes  are  coming  forwrd  with  char- 
acteristic public  spirit,  and  are  ready  to  give  their  lives 
for  their  country.    Large  numbers  of  Territorials  have 
already  volunteered  for  the  front.     The  first  army  of 
100,000  men  demanded  by  Lord  Kitchener  has  been 
enlisted.    The  second  army  of  the  same  number  pro- 
bably will  have  been  secured  when  these  lines  meet 
the  eyes  of  our  readers.     The  weU-managed   banks 
everj'where  have  recovered  courage,   and  are  acting 
as  the  exigencies  of  the  time  require.     Therefore,  we 
would    again  urge    upon    the    acceptors  of   bills  the 
need    for    performing    their    duty.       It    is    incum- 
bent   upon    all    of    us,     without    exception,    to    do 
what  we  can  to  assist  one  another,  so  that  there  may 
be  no  material  decline  in  the  production  of  the  country  : 
that    provisions    of    all    kinds    mav    be    cheap    and 
abundant :  and,  above  everj'thing,  that  there  shall  be 
full  employment   at   fair  wages   for  everj-   man  and' 
woman  willing  to  work.     In  order  that  this  may  be 
accomplished  it  is  absolutely  necessary  that  the  banks 
should  discharge  th«  duties  which   rest  upon  them. 
They  are  given  very  considerable  privileges  by  the  law 
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<ou  the  express  condition  that  they  fulfil  their  duti(s. 

if  they  fail  to  do  so,  it  will  be  necessary  for  Parliament 

to   step    in   and  to   take   such   measures    as  may  be 
^•equired  to  prevent  injury  being  done  to  the  nation. 

If  acceptors  of  bills,  whether  bankers  or  merchant 
^bankers,  will  consider  the  matter  calmly,  they  cannot 
.  fail  to  be  convinced  that  in  accepting  real  bills  with 
.bills  of  lading  and  the  like  annexed  they  are  running  no 

■imusual  risks.      Our  Navy  is  keeping  the  seas   free. 

There  will,  of  course,  be  an  occasional  loss.     But  up 
,  to  the  present,  although  we  were  taken  unprepared,  the 

losses    have    been    so    few   that    we    are    justified    in 

assuming  that  they  will  be  still  fewer  in  the  future. 
'The   trade   of   the   country,    therefore,    with   oversea 

■  countries  will  be  maintained.  And,  notwithstand- 
ing the  exclusion  of  the  two  great  Central  European 
empires,  the  world  is  large  enough  and  rich  enough 
to  continue  an  immense  and  a  very  profitable  trade. 
After    a    while,    too,    business   will    become    normal. 

"The    trading    public    will    recover    courage.       Credit 

will  be  restored.     The  neutral  countries  will  pay  to 

-us  the  debts  due  to  us.     And  those  who  at  the  begin- 

-  ning  were  inclined  to  hoard  will  see  the  foolishness 

■  of  doing  so.  Gold  as  well  as  notes  will  be  easily 
•obtainable,  and  then  there  will  be  no  more  serious 
-defaults,   in  all  probability,   than  are  to  be  expected 

•  aven  in  times  of  peace.  War,  no  doubt,  has  its 
risks  for  the  trader.  But,  also,  it  has  its  profits. 
And  it  has  its  opportunities  likewise.     Consequently, 

•  we  expect  that  the  trade  of  the  country  after  a 
Jittle    while    will    become    more    active    than    most 

,..'people    anticipate,    and   we    should    not  be    surprised 

to  find  that  it  proved  highly  profitable. 

Probable       "We   refer  elsewhere  to   the   probability 

8  mall  Losses,    which   exists   that    money    will  become 

both    plentiful    and    cheap.      We    need 

.    Mivly  add  here  that  if  it  does  it  will  further  stimulate 

trade;  while  if  the  more  active,  the  more  intelligent, 

..and    the    more    enterprising    traders    take    advantage 

•  /)i  the  present  opportunity  to  win  for  themselves  a 
^portion    of    the   trade    lost    by   Germany,    the    whole 

business  of  the  country  will  be  augmented,  and  the 
losses,  compared  with  the  profits,  will  be  small.  If, 
then,  the  acceptors  of  bills  of  every  kind  throw 
off  their  apprehensions,  recognise  their  duties,  and 
make  up  their  minds  to  show  the  same  firm  front 
do  the  enemy  which  is  being  presented  by  the  rest  of 
-;the    community,     no    real    apprehensions    need     be 

•  entertained.  Not  only  shall  we  win  through,  but 
■we      shall      win     without     heavy      losses,      except, 

•unfortunately,  in  life.  When  the  banks  and  the 
acceptors  of  bills  of  all   kinds  resume  work  on  the 

•  .scale  intended  by  the  Government  when  it  took  upon 
■  itself  such  grave  responsibilities  as  it  has  done,  there 
will  remain  other  matters  to  be  arranged.  Not  the 
least  of  these  is  the  question  of  how  best  to  deal  with 

■the  Stock  Exchange.  We  shall  not  to-day,  however, 
enter  upon  a  consideration  of  that.  It  is  exceedingly 
important — it  is  even  urgent — that  the  Stock  Exchange 
should  be  reopened  as  soon  as  is  safe.  Nevertheless, 
it  can  wait  until  the  more  important  matters  are 
thoroughly  dealt  with.      Of  these,  far  and  away  the 

■imost  important  is  that  the  banks  should  give  accom- 
modation to  all  persons  engaged  in  business  just  as 
they  gave  it  in  times  of  peace,  and  that  acceptors  of 
fcills,  whether  bankers  or  others,  should  carry  on  the 
^business  they  profess  to  carry  on  as  in  normal  times. 
"Our  first  duty,  of  course,  is  to  defeat  the  enemy  who 
4ias  attacked  unoffending  nations  wantonly  and 
wickedly.  But  while  we  are  engaged  in  punishing 
liim  for  the  outrages  he  has  inflicted  upon  humanity,  it 
i  :ts  equally  urgent  that  we  should  protect  our  own  people, 
and  more  particularly,  the  poorer  amongst  our  own 
people,  from  the  sufferings  which  war  is  too  likely 
to  bring  upon  them.  For  that  purpose  it  is  indis- 
-pensable  that  the  banks,  to  whom  has  been  entrusted 

■^xbe  duty  of  providing  with  financial  accommodation 

'fthe  great  producing  classes,  should  carry  out  that  duty 
'iuWy,  faithfully,  and  unswervingly.     If  at  home  the 


imiks  give  to  all  employers  of  labour  the  accommo- 
dation which  the  latter  require  and  ordinarily  receive, 
they  will  be  in  a  position  to  keup  their  works  going, 
and,  therefore,  not  only  to  avoid  dismissing  work- 
people, but  to  keep  up  the  rate  of  wages.  Not  less 
indispensable  is  it  that  the  acceptors  of  bills  should 
continue  to  accept,  for  we  cannot  carry  on  trade  with 
oversea  countries  until  they  do  so.  Lending  and 
discounting,  receiving  and  paying  out  deposits,  and 
accepting  bills  and  collecting  moneys  are  the  first  and 
most  urgent  work  before  the  business  community. 
We  warn  our  City  readers  that  if  there  is  continued 
'neglect  of  these  indispensable  duties,  measures  will  be 
taken  which  will  not  he  pleasant  to  those  who  may 
be  concerned. 


PROGRESS  OF  THE  WAR. 

The  two  outstanding  events  of  the  week,  so  far  as  the 
theatre  of  war  is  concerned,  are,  firstly,  the  apparently 
decisive  victory  of  the  Russians  at  Lemberg  and  the 
near  approach  of  the  Germans  to  Paris.     In  the  first 
of  these  the  Russians  seem  to  have  almost  completely 
broken  down  the  fighting  power  of  Austria-Hungary. 
Seventy  thousand  prisoners,   we  are  told,   were  cap- 
tured with  200  great  guns.     The  defeated  army  seems 
to  have  been  actually  routed.     And  the  city  of  Lem- 
berg, the  capital  of  Galicia,  fell  as  a  prize  to  the  vic- 
tors.      As   four   Austro-Hungarian    army  corps   had 
previously  been  reported  to  have  been  defeated  by  the 
Servians,  and  as  in  this  week's  battle  five  army  corps 
have  been  routed,  it  looks  as  if  nine  out  of  the  sixteen 
army  corps  have  been  practically  broken  up.       It  will 
be  well  not  to  be  too  sanguine  as  to  the  decisiveness  of 
all  this.     It  is  possible  that  the  defeated  army  may 
be  so  largely  reinforced  that  it  may  be  able  to  make  a 
further  vigorous   stand.       But,   bearing  in  mind  the 
widespread  disaffection  amongst  the  majority  of  the 
people  of  Austria-Hungary,  it  does  not  seem  probable 
that  this  will  occur.     In  any  event,  the  calculations 
of  the  German  Government  have  again  been  proved 
baseless.     It  is  understood  that  they  hoped  that  the 
Dual  Monarchy  would  be  able  to  oppose  such  a  for*- 
midable  resistance  to  the  oncoming  Russians  as  to  pre- 
vent them  from  making  a  serious  attack  upon  the  road 
to  Berlin  until  the  German  Army  should  be  set  free 
by  the  capture   of  Paris.     Apparently    the  affair   at 
Lemberg  has  shown  all  this  to  be  a  complete  miscalcu- 
lation, and  it  will  be  surprising  if  the  German  Army 
ill  France  has  not  to  be  weakened  in  order  to  protect 
its  own  capital.     Meanwhile,  the  Germans  have  suc- 
ceeded in  compelling  the  French  and  British  armies 
to  retreat  step  by  step  through  Belgium  and  Northern 
France  to    the   near  neighbourhood  of  Paris.        The 
French  Government  has  wisely  evacuated  Paris  and 
taken  up  its  residence  at  Bordeaux,  where  it  will  be  in 
free  communication  with  every  part  of  France  not  in 
actual  occupation  by  the  enemy.     While  full  credit 
must  be  given  to  the  German  Great  General  Staff  for 
accomplishing  so  much  in  so  short  a  space  of  time,  it 
would  be  a  mistake  to  attach  too  much  importance  to  it, 
or  to  infer  that  the  German  policy  will  succeed.     Un- 
questionably what  is  proved  is  that  the  preparations  of 
the  Germans  were  very  complete  when  they  decided 
upon  war,    for  in   five   short  weeks,   in  spite  of  the 
h.eroic  resistance  offered  by  Lifege,  they   have  forced 
their  way  through  Belgium,  fought  numerous  desperate 
battles,  and  compelled  their  opponents  to  retreat  again 
and  again   to  the  near  neighbourhood  of  the  French 
capital.     All  this,  it  is  true,  has  been  effected  by  the 
sacrifice  of  multitudes  of  human  lives  so  great  as  to 
be    appalling  to  think  of.     But  it  has  been   accom- 
plished.      And  truth   compels  us  to  admit  that  the 
Great   General  Staff  has   carried  out  so  far  what  it 
undertook.     Whether  the  price  paid  has  not  been  too 
great  remains  to  be  seen.     Still  more  doubtful  is  it 
whether  the  risk  incurred  has  not  been  altogether  out 
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of  proportion  to  the  advantages  gained.     It  is  certain 
that  in  spite  of  the  continued  retreat  of  the  Fi-ench 
and  British  armies  there  is  a  more  confident  feeling 
at  the  close  of  the  week  than  tfiere  has  been  hitherto 
amongst  those  in  the  best  position  to  understand  what 
is  going  on ,  from  wfiich  it  is  to  be  inferred  not  only 
that  the  victory  of  I>emberg  puts  it  in  the  power  of 
the    Russians  to  bring  great  pressure  to  bear  upon 
Germany,  but  that  the  French  and  Britisli  armies  have 
been,  and  are  being,  reinforced,  and  are  so  confident 
in  their  own  strength   that  those  most  competent  to 
judge  l)eheve  the  circumstances  are  now  more  favour- 
able to  the  cause  of  right  and  free  government  than 
they  have  been  since  the  outbreak  of  the  war.      This 
gratifying  view  is  confirmed  by  the  Prime  Minister  in 
his  great  speech  at  the  Guildhall  yesterday.     In  the 
course  of  it  he  declared  that  "in  regard  to  the  general 
situation  at  the   seat  of  war,   in  whatever  direction 
one  looks,  there  is  abundant  ground  for  pride  and  com- 
fort.      We  have  two  of  the  greatest  Powers  in  the 
world  as  our  Allies,  while   our  Expeditionary  Force 
lias  never  been  surpassed,  not  only  in  material  equip- 
ment, but  in  the  physical  and  moral  (jualities  of  its 
constituent  units."     Lastly,   we  possess  the  greatest 
Navy  the    world  has    ever  seen,    which  is     keeping 
cooped  up  in  port  the  fleets  of  our  enemy. 


MORATORIUM    EXTENSION. 

O.N  September  1  a  Royal  Proclamation  was  published 
extending  the  moratorium  to  October  4. 

On  August  19  a  Government  circular  was  issued 
on  behalf  of  the  Chancellor  of  the  Exchequer,  who 
■desired  to  ascertain  the  views  of  institutions  and  firms 
on  the  subject  of  extension  of  the  moratorium  beyond 
September  4.  The  rejilies  received  up  to  and  includ- 
ing Wednesday,  August  26,  were,  according  to  a 
"  White  Paper  "  Government  notice,  as  follows:  — 

The  questions  asked  were:  — 

1.  Are  you  in  favour  of  allowing  the  present 
moratorium  fo  end  on  September  4? 

2.  Are  you  in  favour  of  extending  the  present 
moratorium  ? 

If  yes,  state  whether  you  are  in  favour  of  ex- 
tending it 

(a)  for  an  unlimited  period; 

(b)  for  a  limited  and,  ff  so,  what  period ; 

(c)  for  a  part  of  the  debt,  so  as  to  provide 
for  gradual  payment ; 

(d)  in  any  other  and,  if  so,  what  way. 

3.  Qualifications. 

4.  General  Remarks. 

5.  Are  the  banking  facilities  now  available  reason- 
ably comparable  to  those  available  before  the  war? 

In  respect  of  109  replies  from  bankers  68.8  per 
cent,  were  of  opinion  that  banking  facilities  available 
now  are  reasonably  comparable  with  those  prevailing 


before  the  war,  and  31.2  per  cent,  were  of  the  con- 
trary opinion.  Fourteen  banks  made  no  reply  on  the 
matter.     Discount  brokers  replied  in  17  cases  as  to 

[  the  moratorium  extension  point,  but  only  in  one  case 
was  there  a  reply  to  the  comparability  question  above 
referred  to,  and  there  the  opinion  was  expressed  that 
the  facilities  were  not  comparable.  In  the  grand 
aggregate  of  8,256  replies  respecting  the  comparabilitv, 

.  question,  7,310  replied— 6,341  "Yes,"  969  "No," 
respectively  about  87  and  13  per  cent. 

Of  a  grand  aggregate  of  replies  as  to  the  question 
of  extending  the  moratorium,  of  8,256  replies 
4,653  were  adverse  to  extending  and  3,603  in  favour. 
Note  has  to  be  taken  that  the  London  Stock  Exchange 
Committee  on  behalf  of  a  number  given  as  6,000  mem- 
bers was  in  favour  of  extension.  Of  31  provincial 
stockbrokers,  25  were  in  favour  of  extending,  6 
against. 

OUR    WHEAT   SUPPLY. 

A    REASSURING    RETROSPECT. 

The  outbreak  this  year  of  the  greatest  war  that  harf* 
ever  occurred  in  the  history  of  the  world  emphasise* 
the  economic  fact  of  our  reliance  upon  foreign  sources 
of  supplies  of  grain — of  wheat  in  especial,  which  forms 
the  "  staff  of  life  " — and  the  position  calls  for  con- 
sideration of  quantities  and  movements  of  prices  of 
wheat  in  past  periods,  whether  normal  or  of  stress.  In 
a  general  way  it  is  understood  that  this  country  imports 
a  huge  quantity  of  wheat  and  also  flour  from  all  quar- 
ters of  the  globe,  but  the  history  of  how  that  reliance 
has  grown  is  worth  dealing  with.  It  is  of  interest  to 
note  that  we  grow  but  about  one-fifth  of  our  require- 
ments for  food  supply,  and  import  about  four-fifths 
of  our  total  present  consumption. 

Approximately  60  years  ago  Great  Britain,  as  the 
population  increased  and  the  home  area  of  production 
was  incapable  of  being  much  extended,  gradually 
emerged  from  the  stage  of  being  self-sustained  in  the 
production  of  its  grain  requirements.  The  occasional 
shortage  of  home  crops  was  for  a  time  supplemented 
by  imports,  nearly  all  from  the  continent  of  Europe. 
The  big  present  sources  of  production  were  then  non- 
existent. Previous  to  about  the  year  1830  there  had 
intermittently  been  conditions  where  bountiful  home 
crops  of  the  United  Kingdom  had  even  permitted,  in 
some  years,  of  a  surplus  of  British  home-grown  wheat 
being  expoi'ted  to  Continental  countries  where  harvests 
had  been  short  of  requirements.  Subsequent  to  about 
1830,  however,  we  have  been  increasingly  obliged  to 
import,  and  as  time  has  gone  by  our  reliance  upon 
far-away  fields  for  grain  supplies  has  become  greater 
and  greater.  Our  ability  t6  secure  supplies  from  new 
fields  of  production  has  in  great  part  been  contributed 
to  by  the  employment  of  British  capital  in  young 
countries  and  opening  them  up  by  the  construction  of 
railways  and  affording  facilities  for  transport  both  on 


British  Imports  of  Wheat  (and  Floar)  »»  Cnt.  (Qmrtert  taien  a$  4S0  Li.). 


Year 

1840 
1845 
1860 
1855 
1860 
1866 
1870 
1875 
1883 
1885 
1890 
1895 
1900 
1906 
1910 
1913 


Population 

27.487,000 
27,776,000 
27,523,000 
2-7,822,000 
28,778,000 
29,768,000 
31,205,000 
32,749,000 
34,488,000 
36,331,000 
37,485,000 
39,113.000 
41,154,000 
42,980,000 
44,915,000 
46,036,000 


United  States 

Cwt. 

1,550,000 

408,000 

2,345,000 

1,934,000 

9,315,000 

1,498,000 

15,057,000 

26,372,000 

44,783,000 

38,933,000 

33,902,000 

45,323,000 

57,319,000 

14,948,000 

18,065,000 

42,820,000 


—Foreign — 

Argentina 

and  Cl\iie 

Cwt. 


60,000 


643,000 

902,000 

1,450,000 

1,957,000 

2,874,000 

12,473,000 

18,780,000 

21,280,000 

15,906.000 

15,787,030 


Russia  and 

Bal  leans 

Cwt. 

1,180,000 
171,000 

3,353,000 
410,000 

6,380,000 

8,718,000 
11,283,000 
11,890,000 

4,510,000 
16,316,000 
27,501,000 
28,213,000 

7,051,000 

28.162,000 

30  310,000 

5,168,000 


, Coionies  and  Possessions 


Canada 
Cwt. 

634,000 

1,000,000 

351,000 

77.0C0 

1,310,000 

528,000 

3,402,000 

4,069.000 

4,543.000 

2,113,000 

2,424,000 

5,099  000 

7,998,000 

7,953.000 

20.315,000 

27,577,030 


India 
CwU 


Australasia 
Cwt. 


3,230,000 

12,175,000 

9,111,000 

8,803,000 

6,003 

22,866,000 

17,933,000 

18,768,000 


87,000 

4.613,000 

5,453,000 

3,239,000 

3,588.030 

4,058,000 

11,827,000 

14,314.000 

10.668,000 


Grand  Total 
or  all 
Countries 

Cwt. 

10,560,000 

4,959.000 

20,976,000 

13.943.000 

31,841.000 

25,843,000 

36,908,000 

59.546,000 

68  459,000 

82,331,000 

82,381.000 

107,291,000 

98,697,000 

114.226,000 

119.056.000 

122.514.000 
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land  and  by  sea,  the  interest  on  the  capital  thus 
advanced  being  returned  to  us  in  liind  by  the  export 
to  this  country  of  foodstuffs  and  raw  materials.  Thus 
huge  new  sources  of  supply  have,  as  a  consequence, 
been  opened  up,  as,  for  instance,  the  United  States, 
Canada,  Argentina,  India,  and  Australasia — all  sources 
of  supply  quite  outside  the  former  limited  small  re- 
quirements obtained  from  the  continent  of  Europe. 

Our  ability  to  draw  supplies  from  these  oversea 
countries  has  hitherto  never  been  impeded,  but  never- 
theless it  has  always  been  the  policy  of  this  country 
to  keep  a  strong  Navy,  and  in  recent  years  especially 
so.  It  is  true  that  a  clamorous  minority  of  the  nation 
has  now  and  again  opposed  the  policy  of  a  constant 
increase  in  our  naval  strength ;  but  the  great  majority 
have  quietly  but  strenuously  upheld  the  principle  that 
it  is  imperative  that  this  country  should  have  a  Navy 
adequate  for  the  maintenance  of  our  command  of  the 
sea  and  the  protection  of  our  food  supplies  in  the 
event  of  our  being  forced  into  a  war  with  any  Great 
Power.  We  are  now  reaping  the  benefit  of  adherence 
to  this  wise  policy.  It  was  vital  to  this  country  to 
have  a  Navy  that  could  assure  our  ability  to  obtain 
unimpeded  transport  from  the  many  far-away  sources 
of  supply  of  our  food  that  in  the  course  of  the  last  50 
years  have  extended  their  production  so  hugely  as  is 
shown  by    the  figures  we  give  on  p.  533. 

Prom  the  table  below  it  will  be  seen  that,  conse- 
quent on  the  ability  of  young  countries  to  send  us 
cheap  wheat,  the  United  Kingdom  area  under  wheat 
cultivation  steadily  diminished. 

Wheat :    Acreage    under    Cultivation    in   the    United 
Kingdom  and  Estimated  Production. 


Wheat-sown 

Year 

Area 

Acres 

1855 

...     4.037.00n 

1860 

...  4,020,000 

1865 

...  3,685,000 

1870 

...  3,500,000 

1875 

...  3,342,000 

1880 

...  2,909,000 

1885 

...  2,553,000 

1800 

...  2,483,000 

1895 

...  1,456,000 

1900 

...  1,901,000 

1905 

...  1,836,000 

1910 

...  1,857,000 

1912 

...  1,971,000 

1913 

...  1,702,000 

1914 

...  1,843,000 

Estimated 
Production 
of  United 
Kingdom 
Owt. 

*70.400  00i 

*51,445,000 

*65,057,000 

•52,717,000 

*55,277,700 

*21,633,000 

42,857,000 

40,714,000 

20,893,000 

29.464,000 

32,857,000 

30,536,000 

31  071,000 

28,465,000 

31,371,000 


Imports 

Cat. 

13,940.000 

31,841,000 

25,843,000 

36,906,000 

59,546,000 

68,459,000 

82,331,000 

82,381,000 

107,261,000 

98,597,000 

114,226,000 

119,056,000 

123,724,000 

122,514,000 


Production 

and 

Imports 

Owt. 

84.3W.000 

83,285,000 

90,900,000 

89,623,000 

114,823,000 

90,192,000 

125,188,000 

123,095,000 

128,154,000 

128,061,000 

147,083,000 

149,592,000 

154,795,000 

150,000,000 


•  These  figures  are  taken  from  data  collected  by  Messrs.  Lawes  and 
Gilbert,  and  given  in  a  paper  read  in  1880  before  the  Royal  Statistical  Society, 
London.  The  totals  of  home  production  are  in  each  case  after  the  deduction  of 
2i  bushels  per  acre  for  seed  purposes. 

There  are  two  broad  general  features  to  be  taken 
note  of  in  the  above  tables.  (1)  That  during  a  period 
of  steadily  increasing  population  there  was  (2)  a  very 
considerable  decrease  in  the  extent  of  the  acreage  put 
under  wheat  in  the  United  Kingdom  each  year,  and, 
as  mentioned,  the  reason  why  there  was  a  diminution 
of  the  acreage  was  the  competition  of  new  sources  of 
supply  enabling  us  to  obtain  wheat  at  a  constantly 
lower  and  lower  level  of  price. 

In  comprehensive  tables  we  have  given  the  statistics 
of  each  quinquennium.  Such  presentation,  however, 
only  partially  discloses  the  great  variations  in  home 
crops.  It  will  be  of  interest  to  give  the  full  estimates 
of  experts  who,  prior  to  the  period  when  the  Govern- 
ment collected  information  as  to  the  volume  of  home 
crops,  had  gathered  particulars  of  the  period  of 
28  years  up  to  and  inclusive  of  the  year  1880.  This 
was  an  era  when  the  United  Kingdom  had  a  much 
larger  area  under  wheat  cultivation  that  it  has  had 
since,  for  in  that  year  we  had  virtually  no  overseas 
supplies  of  grain,  which,  as  we  have  shown,  have 
since  1880  gradually  made  good  the  enormous  growth 
of  our  grain  requirements.  The  figures  are  taken  from 
the  inquiries  made  by  Messrs.  Lawes  and  Gilbert,  and 


Tear  to 

raited  Kingdom 

Area  Under 

•Total  Home 

Aug.  31 

Population 

Wheat 

Wheat  Supply 

Acres 

Owt. 

1853  ... 

...  27,511,000 

4,059.000 

44,710,000 

1854  ... 

...  27,620,000 

4,014,000 

40,015,000 

1855  ... 

...  27,767.000 

4,037,000 

70,400,000 

1856  ... 

...  27,948.000 

4,076,000 

54,754,000 

1857  ... 

...  28,129,000 

4,213,000 

55,743  000 

1858  ... 

...  28,322.000 

4,186,000 

69,188,000 

1859  ... 

...  28,523,000 

4,132,000 

65  005,000 

1860  ... 

...  28,715.000 

4,020,000 

51  445,000 

1861  ... 

...  28,909,000 

3,992,000 

42,660.000 

1862  ... 

...  29.128,000 

3,898,000 

47,900,000 

1863  ... 

...  29,331,000 

3,824,000 

55  200,000 

1884  ... 

...  29.509,000 

3,699,000 

70.565,000 

1885  ... 

...  29,701,000 

3,685.000 

65,057,000 

1866  ... 

...  29.886,000 

3,646,000 

55  500,000 

1867  ... 

...  30  087,000 

3,619,000 

44,809,000 

1888  ... 

...  30,299,000 

3,629,000 

36,625,000 

1869  ... 

...  30,526,003 

3,937,000 

66,963,000 

1870  ... 

...  30,760,000 

3  976,000 

52717,000 

1871  ... 

...  31,299,000 

3,773,000 

55.100,000 

1872  ... 

...  31,749,000 

3,819,000 

44,493,000 

1873  ... 

...  32,040,000 

3,839,000 

44.738,000 

1874  ... 

...  32,318,000 

3,670,000 

39  814  000 

1875  ... 

...  32,629.000 

3,821,000 

55,277,000 

1876  ... 

...  32,974,000 

3,504,000 

38,712,000 

1877  ... 

...  33  327,000 

3,114,000 

37.958,000 

1878  ... 

...  33,736,000 

3,312,000 

43,024,000 

1879  ... 

...  34,064,000 

3.372,000 

50,007,000 

1880  ... 

...  34,455,000 

3,048,000 

21,633,000 

submitted  in  a  paper  read  before  the  Eoyal  Statistical 
Society  in  that  year. 

Bushels 
per 
Acre 
22^ 
201 
341 
27f 
27 
33i 
3l| 
26| 
22| 
25i 
29^ 
38j 
35i 
30| 
25i 
21 
34 
27 
30 
24 
24 
22i 
29J^ 
22J 
25 
26| 
30 
15J 

*  These  flgores  are  after  proTision  of  2i  buhela  per  acre  tor  teed  parposes. 

The  diagram  that  is  elsewhere  given  in  these 
remarks  covers  the  extended  period  of  174  years.  It 
would  obscure  and  tend  to  bewilder  rather  than  other- 
wise to  attempt  to  deal  with  the  multitude  of  important 
events  that  have  occurred  over  so  extended  a  period. 
Suffice  it  to  say  it  covers  periods  of  wars,  the  coming 
into  existence  of  new  sources  of  production,  the 
growth  in  the  number  of  people  who  have  had  to  be 
he  fed  all  over  the  world,  in  some  regions  famines, 
alternations  of  shortage  or  abundant  crops  at  home  and 
abroad,  &c.  The  design  of  the  chart  and  the  informa- 
tion now  afforded  is,  however,  to  bring  home  the  fact 
that  this  country,  under  the  happy  circumstances  of  its 
having  a  strong  Navy  and  securing  freedom  of  trans- 
port, need  be  under  no  apprehension  such  a» 
momentarily  was  felt  when  the  series  of  war  declara- 
tions of  the  end  of  July  and  the  beginning  of  August 
created  a  temporary  state  of  panic  apprehension. 

We  have  become  so  accustomed  in  recent  years  to 
a  very  low  level  of  prices  that  there  is  altogether 
forgetfulness  of  what  used  to  be  the  case  in  the  times 
of  our  forefathers.  The  wealth  of  the  United  King- 
dom in  these  times,  reckoned  per  head  of  population, 
is  immensely  greater  than  what  was  the  wealth  during 
the  Napoleonic  wars  over  a  hundred  years  ago,  but 
it  can  be  seen  from  the  chart  that  the  ranges  of 
price  of  wheat  during  the  period  of  the  French 
Eevolution  to  Waterloo— say  23  years,  1793  to 
1815  inclusive — averaged  approximately  80s.  per 
quarter.  There  was  a  long  period  of  declining  trend 
in  prices  until,  in  1894,  the  average  price  was  22s.  6d., 
and  in  one  week  during  that  year  the  average  quotation 
on  the  196  town  markets  in  the  United  Kingdom, 
whence  quotations  are  collated,  was  the  record  low 
figure  of  17s.  6d.  per  quarter.  There  has  been  an 
appreciable  recoverj'  since  from  so  extremely  low  a 
quotation,  and  in  the  last  week  of  August  the  average 
price  stood  at  36s.  2d.  per  quarter  of  480  lb.  The 
diagram  of  price  movement  only  gives  the  average 
annual  price,  but  it  will  be  of  interest  to  refer  to  the 
figures  we  give  below  as  to  the  movements  of  price 
this  year.  The  average  monthly  record  of  prices  for 
1914  is  as  set  out  below:  — 


January,  31s. 
February,  31s. 
March,  31s.  5d. 
April,  31s.  Id. 


May,  32s.  Sd. 
June,  34s.  Id. 
July,  34s.  Sd. 
August,  36s.  10(Z. 
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The  average  weekly  price  for  the  five  weekly 
periods  which  entered  into  the  month  of  August  were 
as  follows :  — 

August  3,  34s.  2J.  August  24.  38s.  Od. 

August  10,  34s.  9d.         August  31,  36s.  2d. 

August  17,  40s.  3d. 

The  subsidence  of  alarm  was  in  part  due  to  the 
knowledge  that  supplies  held  in  this  country  were 
large.     The    home    harvest    was  in    course   of    being 


gathered,  and  the  weather  has  liappily  been  propitious. 
It  is  estimated  the  wheat  crop  this  year  is  about  10 
per  cent,  larger  than  that  of  1913.  The  absence  of 
any  recurrence  of  an  upward  spasm  in  the  price  of 
wheat  has,  however,  been  mainly  due  to  the  fact 
that  it  hns  been  brought  home,  even  to  the  minds 
of  the  most  imthinking,  that  this  country's  policy 
of  having  a  very  strong  Navy  and  securing  free- 
dom of  transport  from  'distant  countries  has  proved 
effective.     It  has  been  true  that  as  a  menace  to  our 
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overseas  trade  Austria  has  been  reckoned  to  count  for 
virtually  nothing;  but  Germany  had  an  immense 
number  of  powerful  mercantile  steamships  and  a  con- 
siderable number  of  first-class  naval  leviathans,  as 
well  as  a  swarm  of  minor  war-vessels.  In  less  than 
a  month  after  the  war  declaration  between  Germany 
and  Great  Britain,  however,  the  few  German  vessels 
outside  the  fleet  m  the  North  Sea  had  been  nearly 
all  captured  or  located,  and  the  Fleet  there  con- 
tinues to  be  contained  by  our  superior  force.  Con- 
fidence daily  increases,  and  though  momentarily 
finance  considerations  have  brought  about  a  pause, 
the  situation  will  be  overcome  and  all  obstacles 
removed  to  the  flow  of  produce  to  this  aad  other 
countries  that  are  free  of  blockade. 


CHRONOLOGY   OF    THE    WAR. 

July  23.  Austria-Hungary     presents    ultimatum     to    Servia, 
giving  only  48  hours  for  answer. 
„     27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a    Conference   of    Germany,    France,    Italy,    and 
Great  Britain. 
Proposals  accepted  by  France  and  Italy. 
,,     28.  Austria-Hungary  declares  war  against  Servia. 
„     30.  Partial  mobilisation  in  Russia. 

Bank  of  England  rate  4  per  cent. 
„     31.  General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
I  Italian  declaration  of  neutrality. 

Bank  of  England  rate  8  per  cent. 
Aug.  1.  Germany   declares  war  against  Russia,   also  invades 
Luxemburg. 
Bank  of  England  rate  10  per  cent. 
,,     3.  German  ultimatum  to  Belgium. 
,,      4.  Mobilisation    of    British    Army. 

Wardeclared  between  Great  Britain  and  Germany. 
British  Government  undertakes  insurance  of  British 
shipping  during  war. 
„      5.  Lord  Kitchener  appointed  Minister  of  War. 
Attack  on  Liege  by  Germans  repulsed. 
Boumania  to  remain  neutral. 
'„     6.  House  of  Commons  vote  of  credit  for  100  millions. 
Army  to  be  increased   by  half  a  million  of  men. 
General  moratorium  in  force  to  September  4. 
Recruitment  of  additional  100,000  men   commences. 
Austria-Hungary  declares  war  against  Russia. 
„     7.  Bank  of  England  rate  reduced  to  6  per  cent. 

Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
„      8.  German  Togoland  seized  by  British. 

Bank  of  England  rate  reduced  to  5  per  cent. 
„    10.  France  declares  war  on  Austria-Hungary. 

Germans  enter  City  of  Liege.     Forts  intact. 
Montenegro  casts  in  her  lot  witt  Servia. 
„    11.  German  Army  mainly  operating  through  Belgium. 
„    12.  British  Declaration  of  War  against  Austria. 

German  war  vessels  Goeben  and  Breglau   seek  refuge 
in  the  Dardanelles. 
„    13.  Government  guarantees  bills  of  exchange  discounted 
at  the  Bank  of  England. 
Measures     being     arranged     for    holding     gold     in 
Colonies  for  account  of  the  Bank  of  England. 
„    17.  Japanese  ultimatum  to  Germany. 

Greece  protests  against  Turkish  movements. 
„    18.  Admission  officially  of    landing  of   British   Expedi- 
tionary force  on  Continent. 
„    19.  Advance  in    force   of  Germans   in    Belgium  and   of 

Russians  in  East  Prussia. 
„    20.  Continental    Bank  rate  reductions  :    France  6   to  5, 

Holland  6  to  5,  Norway  6^  to  Sj  per  cent. 
,,   21.  German  occupation  of  Brussels. 
,,    22.  Confirmation    of   Servian   successes  against  Austria. 
„   23.  Japan    at    war    with    Germany.     Russian    successes 
in  East  Prussia. 
.  „    24.  Fall  of  Namur. 
,,    25.  Battle  of  Charleroi  and  retirement  of  Allies. 
„   27.  Further      retirement      of      Allies      in      North-East 
France.  Concentrated    German    onslaught    on 

British. 
British  force  landed  at  Ostend. 
,,    30.  Russians  advance  in  Prussia  to  west  of  River  Vis- 
tula.    German  check  to  Russian  advance. 
Germans    said    to    have    withdrawn    reserves    from 
Belgium  to  Russian  front. 
Sept.      3.  French  Government  transfers  to  Bordeaux.     Ger- 
man front  close  to  Paris. 
Russian   double  defeat  of  Austrians  near  Lemberg. 
Active  recruiting  of  second  100,000  men. 


There  Is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON  ' 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Purf,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  f  "? ,::;rir  )> Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Messrs.  Wiggleswobth  and  Company,  of  82  Fen- 
church  Street,  E.G.,  send  us  the  following  quota- 
lion  from  a  letter  received  by  them  from  a  prominent 
Italian  merchant  with  whom  they  do  a  large  busi- 
ness. They  add  that  they  can  confirm  the  state- 
ments made  by  him,  both  as  to  the  German  manage- 
ment of  the  Italian  banks  and  as  to  the  hindrance 
to  trade  offered  by  the  high  parcel-post  tariff:  — 
"  Eegarding  the  dispositions  which  your  country  is 
willing  to  take  in  order  to  enlarge  the  trade  and 
the  exportation  of  its  industrial  products,  it  is  certain 
that  this  resolution  is  well  taken.  I  wish  to  tell- 
you  some  ideas  of  mine  which,  if  you  think  well, 
you  may  report.  In  Italy  English  products  have  an 
indisputable  preference,  but  they  are  overpowered  by 
German  competition,  and  frequently  German  goods, 
are  sold  as  English.  The  reason  the  Germans  have 
put  their  foot  in  our  market  is  above  all  the  insti- 
tution of  large  banks,  Italian  in  capital  but  German 
in  management,  and  you  know  that  these  directors 
have  always  given  and  will  always  give  on  all  occa- 
sions their  help  to  what  is  German.  I  know  that 
they  oblige  the  firms  which  have  current  accounts  to 
purchase  from  German  houses,  kc.  I  think  that  now 
it  would  be  a  good  moment  to  institute  an  English- 
French-Italian,  bank,  which  I  am  sure  couli  get 
great  importance  on  ou?  market.  Another  good' 
measure  would  be  to  reduce  the  parcel-post  rates. 
Now  we  pay  Frs.  3.75  per  5  kgs.,  whereas  we  pay 
Frs.  1.25  for  French  and  1.50  for  German.  If  your 
Government  could  reduce  to  the  same  limits  or  there- 
about, the  trade  should  become  very  great,  as,  in  fact, 
English  goods  are  not  dear,  and  have  our  prefer- 
ence. But  when  on  a  smaU  amount  we  are  obliged 
to  add  an  expense  of  Frs.  3.75  for  parcel-post,  it 
is  natural  that  the  business  becomes  not  only  dear 
but  out  of  the  question.  The  news  of  the  war  seems 
till  now  favourable  to  France,  and,  as  you  may 
imagine,  the  enthusiasm  in  Italy  is  very  great." 


Mr.  Hall,  of  Hall  and  Pickles,  Manchester,  refer 
ring  to  our  article  of  last  week  "  Our  Military 
System  under  Trial,"  asks  why  we  should  not  com- 
bine the  voluntary  and  the  compulsory  systems  by 
insisting  upon  the  training  of  the  whole  male  popu- 
lation in  early  youth.  We  agree  fully  with  our  corre- 
spondent that  this  is  the  really  wise  and  scientific- 
solution  of  a  serious  problem.  Compulsory  service  is- 
out  of  the  question  for  an  Empire  like  ours,  spread 
all  over  the  world.  But  compulsory  training  is 
quite  compatible  with  the  maintenance  of  the  volun- 
tary system.  It  would,  therefore,  not  only  be  bene- 
ficial, by  giving  physical  training  to  our  young  men, 
but  it  would  also  make  it  possible  in  a  time  of  emer- 
gency, such  as  we  are  now  passing  through,  to  aug- 
ment quickly  and  as  largely  as  necessary  our  mili- 
tary forces. 

On  August  26 — that  is,  on  Wednesday  of  last 
week — the  Imperial  Bank  of  Germany,  which  had  sus- 
pended publishing  its  returns  for  the  three  weeks  pre- 
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cediiif;  August  15,  [)ul)lishcd  tlic  returns  for  August  15 
and  ii2.  It  will  bo  exceedingly  interesting  to  compare 
the  returns  for  July  23 — that  is,  the  one  immediately 
preceding  the  outbreak  of  tlie  war — with  that  for 
August  22.  The  first  point  of  interest  is  that  on 
July  23  the  total  gold  coin  and  bullion  amounted  to 
£67,842,850,  while  on  August  22  it  had  risen  to 
£76,488,750,  an  increase  of  £8,645„900,  or  12.7  per 
cent. 

Various  suggestions  have  been  made  as  to  the 
sources  of  the  increase.  Probably  they  were  due  to 
a  continuance  of  the  efforts  that  have  been  made  ever 
since  the  beginning  of  last  year  to  augment  on  a  great 
scale  the  gold  reserve.  The  augmentation  had  stopped 
for  some  time  before  the  war,  but  when  war  became 
imminent  it  is  highly  probable  that  the  German  banks 
in  foreign  countries  all  assisted  in  adding  considerably 
to  the  gold  reserve.  It  is  possible,  of  course,  that 
some  of  the  gold  coin  in  circulation  may  have  Hown 
back,  and  it  is  also  possible  that  the  Government 
itself  may  have  transferred  a  part,  at  all  events,  of 
its  War  Chest  to  the  Eeichsbank.  But  though 
possible,  neither  of  those  proceedings  is  likely.  What 
is  much  more  probable  is  that  an  effort  was  made  to 
weaken  the  London  and  the  Paris  markets,  though  it 
did  not  succeed  very  much.  In  any  case,  our  readers 
will  remember  that  an  immense  addition  was  made  to 
the  gold  held  by  the  Eeichsbank  from  the  beginning  of 
last  year  until  this  year  was  well  advanced. 


The  second  point  of  interest  is  tbat  the  bills  dis- 
counted amounted  on  July  23  to  £37,544,600,  and  on 
August  22  they  had  risen  to  £230,800,500,  being  an 
increase  of  £193,255,900,  or  515.3  per  cent.  This 
extraordinary  increase  in  the  discount  of  bills  shows 
how  acute  was  the  panic  in  the  German  Money  mar- 
ket. Always,  our  readers  will  remember,  the  German 
banks  finance  German  trade  to  an  extent  quite 
unfamiliar  to  English  people,  and  the  banks  relieve 
themselves  at  the  end  of  every  quarter  by  discounting 
with  the  Imperial  Bank  on  a  gi'eat  scale.  At  the 
outbreak  of  war  alarm  amongst  the  banks  was  such 
that  discounting  rose  as  has  here  been  pointed  out. 

The  third  point  of  interest  is  that  the  notes  in  cir- 
culation, which  on  July  23  amounted  to  £94,544,750, 
had  risen  on  .\ugust  22  to  £199,998,100,  an  increase 
of  £105,453,350,  or  111.6  per  cent.  The  fact  that  the 
note  circulation  had  risen  to  practically  200  millions 
sterling  illustrates  the  anxiety  of  the  German  Govern- 
ment to  keep  a  strong  grip  upon  the  gold  in  the  Bank  ; 
and,  furthermore,  it  illustrates  to  what  a  large  extent 
the  Government  is  compelled  to  finance  the  war  by  the 
issue  of  paper.  This  is  a  point  that  must  not  be  left 
out  of  account  when  considering  how  long  Germany 
and  other  belligerents  may  be  able  to  continue  hostili- 
ties. Meantime,  it  is  worth  pointing  out  that  the 
gold  reserve  now  held  by  the  Bank  is  only  38.2  per 
cent,  of  the  note  circulation. 


The  return  of  the  Imperial  Bank  of  Eussia  for  the 
week  ended  August  21  is  extremely  interesting.  It 
shows  that  the  total  gold  amounted  to  £172,323,000. 
On  July  21,  a  month  previously,  it  amounted  to 
£174,509,000.  It  will  be  seen  that  the  effect  of  the 
war  upon  the  gold  reserve  has  been  very  slight.  Even 
upon  the  silver  the  change  is  small.  On  July  21  the 
silver  held  was  £7,383,000.  On  August  21  it  was 
£6,041,000,  showing  a  decrease  of  no  more  than 
£1,342,000.  On  the  other  hand,  the  note  circula- 
tion has  increased  from  £163,411,000  on  July  21  to 
£241,093,000  on  August  21,  an  increase  of 
£77,682,000,  or  47^  per  cent.  The  larger  part  of  the 
increase,  of  course,  is  due  to  the  war.  The  expendi- 
ture at  home  has  been  practically  all  defrayed  by  the 
issue  of  notes.  At  the  same  time,  it  is  to  be  borne 
in  mind  that  the  harvest  is  a  good  one,  and  that 
during  harvesting  naturally  more  currency  is  required 
than  at  other  periods  of  the  year. 


DOMINION  OF  CANADA 


Dominion  and  Provincial 
Statutes,  Blue  Books,  and 
Records  are  kept  for  public 
reference  at  the  Offlce  of 
the 

HIGH  COMMISSIONER  FOR  CANADA 


OFFICIAL     INFORMATION 

as  to  the  Development  and  Resources  of  the 
various  Provinces;  the  Import,  Export, 
Railway,  Crop.  Census  and  other  Statistics, 
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The  Secretary, 
17  Victoria  Street,   London,   S.W. 


THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  AHD  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1830. 

COIWPOUND  rate  of  Bonus  for  last  20  years, 
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LEHIGH  VALLEY  RAILROAD. 

At  a  time  buch  as  this  the  advantage  to  everyone  of 
the  existence  of  companies  of  great  financial  strength, 
able  to  meet  their  obhgations  and  to  maintain  regular 
dividends,  cannot  be  over-estimated,  and  it  may  be 
hoped  that  one  of  the  good  things  that  may  come  out  of 
the  present  evils  will  be  the  recognition  of  the  desira- 
bility of  promoting  and  encouraging  undertakings  to 
become  as  financially  strong  as  it  is  possible  to  make 
them,  in  order  that  they  may  be  able  to  perform  their 
functions  and  to  provide  interest  and  dividends  upon 
capital  in  times  of  the  greatest  emergency.  Last  week 
we  referred  to  the  very  great  benefits  accruing  to 
Canada  at  the  present  time  from  the  great  financial 
strength  of  the  Canadian  Pacific  Railway,  and  the 
sbility  of  that  Company  not  only  to  meet  its  obliga- 
tions and  to  pay  regular  dividends,  but  to  be  in  a 
position  to  secure  capital  when  tlie  difficulty  of  obtain- 
ing new  money  is  unusually  great.  The  United  States 
also  possesses  corporations  of  great  financial  strength 
and  of  high  standing,  able  in  any  conceivable  situa- 
tion to  perform  their  duties  to  the  public,  and  to  con- 
tinue to  pay  regular  interest  and  dividends  upon  their 
capital.  The  financial  condition  of  American  railwa}r8 
as  a  whole  at  the  present  time  is,  indeed,  the  reverse 
of  that  in  which  they  were  found  by  the  currency 
crisis  which  visited  the  States  in  1894.  At  that  time 
the  net  income  of  many  of  the  railways  was  only 
slightly  in  excess  of  their  interest  charges,  and  the 
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contraction  in  trade  which  followed  upon  the  closing 
of  the  Indian  mints  to  the  free  coinage  of  silver  con- 
sequently forced  a  great  many  companies  into  bank- 
ruptcy.    At  the  present  moment,  with  very  few  ex- 
ceptions, tlie  railways  of  the  United  States  are  earn- 
ing large  profits  in  excess  of  their  interest  charges  and 
are  in  a  position  to  weather  any  contraction  in  trade 
that  may  occur — certainly    any   contraction   in   trade 
that  is  likely  to  occur  in  consequence  of  the  events 
happening  in  Europe.     It  is  true  that  the  great  Euro- 
pean war  now  being  waged  has  for  the  moment  caused 
the  breakdown  of  the  world's  credit  machinery,  and 
has    brought    about    a    sharp    contraction    in    trade 
activity  in  all  parts  of  the  world.     We  are,  however, 
not  without  hope  that  the  breakdown  in  the  machinery 
of  credit  will  be  a  temporary  matter  only,  that  before 
long  the  damage  that  has  been  done  will  be  effectively 
repaired,   and    that    the    great  war  expenditures  will 
cause  not  trade  contraction  in  the  United  States  and 
in  other  young  countries  which  are  capable  of  supply- 
ing Europe  N\'ith  the  food  and  the  materials  it  needs, 
but  trade  expansion.     At  the  present  moment,  how- 
ever, the  closing  of  the  world's  bourses  and  the  diffi- 
culty of  making  international    remittances    have    un- 
doubtedly had  a  very    prejudicial    effect    upon    both 
national  and  international  trade  and  are  causing  every- 
one  to   examine   into  the   financial   condition   of  the 
strongest  undertakings.     In  these   circumstances    the 
strong  financial  position  of  most  of  the  railways  of  the 
United  States  is  a  matter  for  congratulation.     In  con- 
sequence of  the  troubles  which  arose  in  the  'nineties 
nearly  all  the  railways  either  scaled  down  their  interest 
charges  or  have  since  raised  the  bulk  of  the  capital 
they  have  needed  by  issues  of  Common  stock,  so  that 
at  the  present  time  the  proportion  of  fixed  charges  to 
net    income    is    quite    low.     It    should,    indeed,     be 
clearly  understood  tbat  the  troubles  of  three  or  four 
railways  which  did  not  reorganise  their  finances  in  the 
'nineties  and  have   not  been  able  to  issue   Common 
stock  to  finance  new  capital  expenditures  are  the  ex- 
ceptions that  prove  the  rule. 

One  of  the  corporations  which  is  so  financially 
strong  as  to  be  able  to  meet  with  equanimity  any 
situation  that  may  arise  is  the  Lehigh  Valley  Railroad, 
which  in  the  last  14  years  has  grown  steadily  stronger 
in  common  with  the  other  anthracite  coal  roads. 
In  1894,  when  the  financial  storm  swept  over  the 
United  States,  the  net  income  of  the  Lehigh  Valley 
was  only  just  sufficient  to  meet  its  interest 
charges.  In  the  past  year,  however,  the  net 
income  of  this  undertaking,  in  spite  of  unfavour- 
able conditions  that  prevailed,  was  as  much  as 
$15,324,000;  and  after  meeting  taxes  was  nearly 
$14,000,000,  while  its  interest  charges  were  no  more 
than  $6,000,000.  Thus  the  margin  of  profit  behind 
its  fixed  charges  was  no  less  than  $7,622,000.  The 
proportion  of  fixed  charges  to  net  income  was  only 
44  per  cent.,  and  the  margin  of  net  profit  behind  the 
fixed  charges  was  as  much  as  56  per  cent,  of  the 
net  income.  This  profit  was  equal  to  a  dividend  upon 
the  Common  stock  of  12.58  per  cent. ;  and  after  the 
payment  of  the  10  per  cent,  dividend  the  undivided 
profit  was  $1,560,000.  The  financial  strength  of  the 
Company  at  the  present  time  will  be  evident  from 
the  Income  Statement  herewith. 


It  should  be  noted  that  the  results  for  the  past 
year  were  distinctly  below  normal.  This  resulted 
from  the  mildness  of  last  winter  and  the  consequent 
small  demand  for  anthracite  coal  (which  is  used 
mainly  for  household  purposes),  the  smallness  of  last 
year's  crops,  and  the  reaction  in  trade  which  resulted 
from  the  small  crop  and  the  stringency  of  the  Money 
market.  In  the  year  to  June  1913  the  net  income 
available  to  meet  the  fixed  charges  was  nearly 
$16,000,000,  and  the  fixed  charges  represented  a 
proportion  of  only  about  40  per  cent,  of  the  net 
income  available.  The  shrinkage  in  gross  receipts 
during  the  past  year  was  rather  less  than  8  per  cent., 
the  earnings  from  coal  showing  a  decline  of  about 
9  per  cent.,  and  from  merchandise  of  about  8  per 
cent.  The  efforts  of  the  Company  to  curtail  expendi- 
ture were  in  some  measure  neutralised  by  the  further 
advance  in  the  rate  of  wages  and  the  additional  cost 
of  labour.  Nevertheless,  the  loss  in  gross  earnings 
was  attended  by  a  reduction  of  $1,498,000,  or  about 
5  per  cent,  in  expenses,  in  consequence  of  reduced 
outlays  for  maintenance  of  way  and  equipment, 
those  of  1912-13  having  been  unusually  heavy. 
Notwithstanding  the  reduced  maintenance  expenditure 
in  the  past  year,  the  sum  expended  is  still  much 
greater  than  in  any  previous  year  with  the  exception 
of  1912-13.  The  liberality  of  the  maintenance  ex- 
penditures last  year,  notwithstanding  the  reduct'on, 
will  be  evident  from  the  following  statement :  — 

Operating  Experises  of  Lehigh  Valley  RR. 


Yr.  to 

Gro'S 

Utint.  o( 

Maint.'of 

Oond.  Trans- 

General 

Total 

Jane 
30 
19U    . 

Earnings. 
» 

..    33,783,563 

Wav.      Eqaipment, 
t                 * 

4,575,062      7,011,946 

portation. 
* 

15,074,055 

Expenses. 
t 

948,093 

KxpeuBefl, 
i 

27,609,162 

1913    . 

..    43,043,372 

5,694,422 

7,561,271 

14,976,475 

875651 

29,107,819 

191Z    . 

.    36,t05,935 

3,963,539 

6.313,317 

13,537,078 

853,268 

24.720.250 

1911    . 

.    37,637,403 

3,620,176 

6,033,287 

12,939,954 

793,901 

23,407,318 

1910    . 

.    36,167,398 

3,462,903 

5,995,810 

11,512.285 

713.149 

21.634,147 

1908    . 

.    33,137,832 

3,273,339 

5,332,430 

10,760,203 

703,764 

23,575,738 

1908    . 

.    35,510,154 

3,398,642 

6,153,374 

12,121,580 

637,940 

22,312,026 

1907    . 

.    35,521,447 

3,344,182 

6,186,874 

11,920,347 

515,927 

21,987330 

1906    . 

.    32,739,857 

3,153,245 

5,435,794 

10,891,954 

621,218 

20,152,211 

1905    . 

.    31,275,843 

3,269,383 

4,894,269 

10,179,038 

587,011 

18,929,701 

1904    . 

.    29,881,738 

3,059,253 

4,745,342 

10,469,806 

595395 

18,870,301 

Ratio 

of  Oper.  Expemet  to  Qrou  Earnings  of  Zehigh  Valley  RR. 

1914    . 

% 
11-50 

% 
17-63 

% 
37-89 

% 
2-38 

% 
69-40 

1913    . 

•       ■■•       ..« 

13-23 

17-56 

54-80 

203 

67-62 

1912    . 

•       ...       ... 

10-74 

17-U 

36-81 

2-32 

66-98 

1911    . 

•       *••       ... 

9-61 

15-93 

34-47 

210 

62-11 

1910    . 

•       ..«       ... 

9  57 

16-53 

31-83 

1-97 

59-95 

1909    . 



983 

17«) 

32-47 

2-14 

62  09 

1903    . 

•       ...       ■•■ 

9  67 

17-33 

34-13 

1-80 

62-83 

1907    . 

•       *•■       .,* 

9-41 

17-42 

33-56 

1-45 

61-84 

1906    . 

t                    ...                    Of 

9-62 

16-73 

33-22 

1-89 

61-46 

1905    . 

■             ,•■             ..a 

10-45 

16-65 

32-55 

1-87 

60*2 

1904    . 

i             •••            •■• 

10-24 

18-88 

36-04 

1-9S 

83-15 

When  traffic  declines  it  is  always  difficult  to 
effect  corresponding  economy,  but  the  officers  of  the 
Lehigh  Valley  succeeded  in  reducing  the  freight-train 
mileage  to  an  extent  nearly  corresponding  to  the 
shrinkage  in  the  volume  of  traffic,  and  the  average 
revenue  freight  train  load  was  maintained  at  the  high 
figure  of  595  tons,  which  compares  with  599  tons  in 
the   previous   year  and   566   tons   in    1912-13.      The 


Tear  to  Aver 
June  Miles. 
30 
1914  ...1,440 
1913  „,l,451 
1912  ...1,441 
1911  ...1,432 
1910  ...1,440 


Income  Statement  of  the  Lehigh  Valley  Railroad. 


1909 
i908 


.1,446 
.1,443 


1907  ...1,443 
1906  ...1,429 
1906  ...1,394 
1904  ...1,392 
.894t...l,102 


Gross 
Earnings. 

« 

39,784,000 
43,043,000 
36,905,000 
37,687,000 
36,167,000 
33,138,000 
35,510,000 
35,521,000 
32,790,000 
31,276,000 
29,881,000 
17,331,000 


Oper. 
Expenses.  Ratio. 

8  % 

27,609,000  69  40 
29,108,000  67-62 
24,720,000  66-93 
23,407,000  62-11 
21.684,000  59-95 
20,576,000  62-03 
22,312,000  62-83 
21,967,000  61-84 
20,152.000  61-46 
18,930,000  60-52 
18,870,000  63-15 
13,185,000  7608 


Net  Misc,  Ket  Income    Net 

Earnings.  Income.  L.  V.  Goal  Income. 

$  S  t  $ 

12,175.000  2,584,000  565,000  15.324,003 
13,936,000  2.023,000  1,471,000  17,430,000 
12,186,000  1,325,000  1,162,000  15,173,000 
14,280,000  1,356,000  1,513000  17,149,003 
14,433,000  1,260,000  1,137,000  16.880,000 
12,562,000     705,000     375,000  13,642,000 


13,193,000  1,629,000 
13,564,000  1,615,000 
12,638,000  809,000 
12,346,000  453,000 
11,011,000  506,000 
4,146,000  1,036,000 


389,000  15,216,000 
111,000  15,280,000 
318,000  13,765,000 
636,000  13,436,000 
856,000  12,373,000 
—         6,182,C00 


Taxes. 

t 

1,691,000 

1,609,000 

1,451,000 

1,145,000 

1,107,000 

1,079,000 

1,123,000 

886,000 

707,000 

724.000 

680,000 

> 5,01 


Fixed 
Cliarges. 

» 

6,011,000 
5,588,000 
5,747,000 
8,990.000 
6,499,000 
6,343,000 
6,334.000 
6,189,000 
5,718,000 
5,271.000 
5,116,000 
i5,000 


Net 

Proflt. 

8 
7,622,000 

10,233,000 
7,975,030 

10,014.003 
9,274,000 
6,220,000 
7,759,000 
8,206,000 
7.340,000 
7,440,000 
6,577.000 

'    127,000 


10%  Div. 

on  Pref.  Balance. 

8  8 

11,000  7,611,000 

11,000  10,222,000 

11,000  7,964,000 

11,000  10  003,000 

11,000  9,263,000 

11,000  6,209,000 

11,000  7,748,000 

11,000  8,194,000 

11,000  7,329,000 

11,000  7,429,000 

11,000  6,566,000 

NU  127,000 


^DiT. 

on  OommoQ.^ 

Earneu 

. , Paid. 

Balanoa. 

% 

%        8 

8 

l'<!-b8 

10    6,051,000 

1,560,000 

16  89 

10    6,061,000 

4,171,000 

13-16 

10a  6,051,000 

1.913,000 

1653 

10    6,051,000 

3,952.000 

22-97 

6    2,420,000 

6,343,000 

15-39 

6    2,420,000 

3,789,000 

19-22 

6    2,420,000 

6,328,000 

20-33 

6    2,420,000 

5,774,000 

18  17 

4    1,613,000 

6,716,000 

13-42 

4    1,613,000 

5316,000 

16-29 

1       403,000 

6,163,000 

— 

NU       - 

127,000 

t  Year  ended  NoTember  30. 


(a)  In  addition,  special  10  %  cash  dividecd  was  paid  Febraar;  26, 1912. 
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economy   with  which  the   traffic  was   dealt   with   is 
shown  by  the  following  statement:  — 


Freight- 
Tr.  to 

Jane  Av3r.  Ton 
30  Mllw.  HUea.t 
19U  .1,410  6,218,762 
1913  ..1,«51  6,812,385 
1912...1,')4l  4,785,077 
1911...1.4Je  4.83»,20') 
1910  1,440  4,738  651 
1,418  4,337,809 
,1,448  4,795,038 
.1,443  4,789,131 
1,4?9  4,342,877 
,1,394  4,103,776 


190J 
1908 
1907 
1903 
1905 


1904  .1,392  3396,503 


Train  ItemlU 

Froliftit-  ,-Traln 

Train  Rev. 

Mllra.  Tone. 

8,7(i8,300  69518 

9,703,311  59901 

8.452.978  698-08 

8,975,970  544'14 

8,7(3.2ci4  642-33 

8,218,419  535  25 

9,039.177  5W-47 

9,062,057  528-47 

8,621,833  6O3'70 

8,195,176  5-}>78 

8,014,974  433-15 


of  Lehigh   Valleij  RR. 
Lottil-,  r-OarLoiwl-( 

Total      Oar       Uev.   Total 

Tone.    M<lel.t   Tonii.  Tona. 

617  13  216,705    2403    24-97 

620-71  238  002   2»-42 

587-51  203,545  22-84 

63»-4»  215,255  22-6) 

681-51  203.133  22i65 

55313  192,438   2285 

653-3«  204,832   23-40 

646  IB  218.487 

52  5-3 »  212,2  i7 

518-64  202.085 

607-92  197,163 


21-3! 
20-46 
20-31 
19-78 


25-31 
23-70 
23-54 
2i-45 
2362 
2438 
22-65 
21-26 
21-03 
20-65 


Ton  Mllei 
per  Mile 
o(  Road. 
3,624,168 
4,003,862 
3,321,310 
3.410,068 
3.283.705 
3,042,058 
3,312436 
3JiO«,461 
3,038,782 
2,944,160 
2,797,885 


t  OCO'i  omitted. 


Tlie  extent  to  which  the  traffic  was  affected  by  the 
mildness  of  the  winter,  the  contraction  in  trade, 
and  the  smaller  cro[)s  will  be  evident  from  the  follow- 
ing statement  of  the  tonnage  of  traffic  conveyed  :  — 

Defoription  of  Tomiage  Conveyed,  Lehigh  Voile;/  Railroad. 
-Proilncte  of 


Uanalao- 
Poreflti.       taree. 
Ton*.         Tio". 

2,647  003    698.000    19,051030    814,000    4.027.000    2.653,000    29,924.030 
,  3.062,030    724.030    20.670033    945,030    4,355,010     2,582,003    32,365,0)0 


Animate. 

Tim. 


Mlnefl. 

TllH. 


Mlioel- 

laneoul. 

Ton«. 


Total. 


2,)0!,000    28,013.033 
2.332.00)    28,512,000 


Aftrloal- 
Tear  to    ture. 
Jiun  33   Ton*. 
1914 
1913. 

1912...  2.510,000  733,0)0  17.331.0)0  853,033  4.117,0)0 
1911...  2,485,000  782,010  17.850.003  8i2  003  4  228.0X) 
1910...  2,483,003  73.5,003  16,645.000  854,003  4,204,0)0  2,331,000  27,181,000 
1909 ..  2.657  000  812.0)0  15,035  0)0  845,000  3,409,003  2,197.0)0  24.859.003 
1908...  2,701,003  857.00)  18,422,000  878,00)  3,618,030  2,003,0)3  28,450.00) 
1907  ..  2,638,000  9»1,00)  16,318,0)0  939,003  4,203,000  2,3)2.000  27,377,000 
1902...  2,810,0)3    533,033    10,28),0J0    746,000    2,410,000    1,367,000    18,175,000 

Fortunately,  freight  rates  were  fairly  well  main- 
taiiicd.  The  average  coal  rate  worked  out  at  .701  cent 
and  the  average  total  freight  rate  at  .642  cent.  The 
Hteadiiiess  of  the  freight  rates  is  shown  by  the  follow- 
ing statement :  — 

Average  Freight  Jtate  and  Haul,  Lehigh   VaUeij  RR. 

Aver. Freight 


Tear 

, -ronMll.--.— , 

,-FrelKht  Keofllpt*.-, 

f—  Ilate.- 

-,      n-y.      Aver. 

to 

O00'«omitt»i. 

Goal. 

Total. 

Ooal 

Total.      Tons       Haul. 

Jnn-3P    Oo>l.          To-al. 

9 

» 

OenU  Oent 

Oarrle-I.    MUm. 

1914. 

2.638,423  5,218,752 

18.492.6'3 

33,319,367 

-701 

-642 

29,924,119  174  4) 

1913. 

2,638,425  5.817,335 

20.585,339 

36,725,133 

-695 

-652 

32.387.79  i  179  57 

1912  . 

2.513.959  4  7S30'7 

ifi..50i.3iii 

.33.8')?.53S 

-701 

-646 

28  013,303  170-81 

1911.. 

2.369,540  4,834.205 

17.155,534 

31,842,825 

•724 

•662 

23,612,312  171-30 

1910.. 

2.165.128  4.756,538 

15  821,798 

30.573.537 

•731 

-646 

27,181.537  174  26 

1939. 

2,017,613  4,397,803 

14,331,671 

28,123,532 

•735 

•659 

24,859,235  176-91 

1908. 

2.221,952  4,796,033 

16,175,280 

30.186,582 

•723 

•630 

26,480,161  18108 

1907.. 

2,021,910  4,763,131 

15,270,214 

30.134,476 

•755 

•632 

27,377,356  174-20 

1906.. 

1,813.178  4,342.877 

13,218,535 

27,182,693 

•731 

■626 

25,568,251  169-85 

1905.. 

1,880,899  4,103,773 

13,530,537 

25,932,920 

•719 

•633 

23,774,237  172-61 

1904.. 

1,765,612  3,896,503 

12.835,078 

24,329,777 

•727 

-637 

21,909,097  177-86 

1903.. 

.  1,360,804  3,632,481 

10,104,764 

21,714,471 

•743 

•593 

19,923,132  182-35 

1902.. 

.  U76,383  3,418,885 

9,328,959 

18,956,245 

•731 

•554 

18,174,886  188-11 

At  the  end  of  July  the  price  of  the  $50  share 
was  only  61,  and  the  10  per  cent,  dividend  gave  a 
yield  of  £8  8s.  lOd.  per  cent.  The  yields  afforded 
by  the  Company's  securities,  according  to  the  latest 
prices  available,  are  shown  below:  — 

Tieldi  Afforded  hy  Principal  Seotritiei  of  Lehigh   Vallei/  RU- 

Amount      Date  ot  ,— Int.  or  Dlv.— ,  TieM  % 

Description.  Oatatindlng;.     Mata-    Rate.    Paid      Frloe.    per  Ao.r 

t  rity.         % 

Lch.  Val  RR.  1st.  Mort.    5,000,000    June  1948     4 

Do.  Oonsold.  Mort.  6%     6,638,000     Deo.  1923    6 

Do.  do.     4J  %         ...    4,762,000    Deo,  1923    4i 

Do.   do.    6%  Annuity    10,062,000      (Irred.)      6 

Do.  4%  Qen.Oons  Mt.  26,639,000    Mav  2003    4 

DcOoU.  rra8t4%bd8.  10,739,000  A.'14-P.'23  4 
L.V.  Uy.  Term.  1st.  Mt.  10,000,000  Oct.  1941  8 
Eautoii  &  Amboy  let  M.  6,000,000  May  1920  5 
L.  V.Ry.  (of  N.Y. )  1st  Mt.  16,000,000  July  1940  4J 
Leh.  Val.  Ooal  Oo.  Ist  Mt.  10,114,000  Jan.  1933  6 
Leli.  Val.  Ooal  Sales  Com.  7,676,000a  —  10 
Common  stock  ($60)     ...  60,601,700  —         10 

•  American  price.  Purchaser  alfo  pays  accrued  interest.  (*J)  American  price 
includlni;  accrued  dividend,  (t)  London  price.  Yield  allowing  (or  eiohange 
and  scorued  interest,  (a)  Increasai  to  this  amonnt  Jan,  1914  by  stock  dividend 
o(26%.  (b)  Basia.  (n)  Not  allowing  tor  redemption,  (r)  Allowing  for 
redemption  of  bonds  at  par  nt  maturity. 


1st  of 

July  30 

£  1.  d. 

J  3t  D 

101  !• 

3  19    5 

J4D 

110« 

4  16    5 

J&D 

101* 

4  10    0 

J  AD 

138* 

r,4    7  ll 

MAN 

881» 

n4  12    0 

F*A 

-•6 

4  15    0 

A&O 

lllj' 

4    7    3 

MAN 

103i» 

4  12    7 

JA  J 

102Jt 

4  12    0 

J  AJ 

106it 

4  15    6 

J  A  JO 

165«: 

6    2    6 

J  AJO 

61": 

8    8  10 

Messrs.  Ladenburg,  Tluihnann  and  Company,  New 
York  bankers,  announce  that  they^  are  prepared  to 
Kiant  credits  and  negotiate  drafts  and  extend  regular 
i)anking  facilities  to  British  merchants  and  manufac- 
liirers  desiring  to  extend  tlieir  business  with  tlie  United 
States,  Corrcsiiondence  is  invited  through  the  firm's 
London  representative,  llv.  D.  G.  Boissevaiu,  81  Lom- 
bard Street,  E.C. 


CUBAN  RAILWAYS  AND  THE  WAR. 

CUBAN  CENTRAL  RAILWAYS. 
Being  essentially  a  sugar  carrying  line,  the  future  of 
the  Cuban  Central  Railways  is  distinctly  promising. 
As  we  pointed  out  last  week,  the  cessation  of  supplies 
from  the  Continent  owing  to  the  war  means  a  big 
demand  for  Cuban  sugar,  and  as  the  crop  this  year  is 
a  huge  one,  whilst  prices  are  exceedingly  high,  every- 
thing points  to  the  conclusion  that  sugar  planters  and 
others  connected  with  the  industry  in  Cuba  will  make 
enormous  profits,  the  wealth  of  the  country  will  be 
enhanceO,  trade  generally  will  continue  active,  and  a 
large  amount  of  money  will  be  available  for  increasing 
the  productivity  of  the  island.  In  these  circumstances 
the  railway  companies  are  likely  to  enjoy  a  period  of 
unexampled  prosperity.  In  the  first  place  they  will 
secure  large  earnings  from  the  carriage  of  the  bumper 
sugar  crop  from  the  plantations  to  the  factories,  and 
of  the  big  output  from  the  factories  to  the  ports. 
Secondly,  they  will  obtain  a  considerable  additional 
revenue  from  the  transport  of  materials  connected  with 
the  trade;  and  thirdly,  the  Companies  will  benefit 
from  the  general  all-round  expansion  in  business  which 
the  increased  wealth  and  prosperity  of  the  countrj* 
will  create.  This  year's  sugar  crop  in  Cuba  amounted 
at  the  end  of  July  to  2,468,528  tons,  as  against 
2,267,094  tons  in  1913 — the  previous  record ;  and  when 
it  is  pointed  out  that  this  bumper  crop  is  being 
marketed  at  prices  ranging  between  50  per  cent,  and 
100  per  cent,  higher  than  they  were  last  year  the 
position  of  aSairs  leaves  nothing  to  be  desired. 

The  Cuban  Central  Railways  is  a  combination  of 
three  separate  lines  formerly  owned  and  worked  by 
three  native  companies.  They  intersect  the  island  of 
Cuba  from  the  port  of  Sagua  on  the  north  to  the  port 
of  Cienfuegos  on  the  south,  and  command  the  centre 
of  the  island.  The  total  length  of  the  system  is  345 
miles,  including  numerous  short  branches  to  sugar 
factories.  At  Cienfuegos,  Sagua,  and  Caibarito  the 
Company  owns  warehouses,  wharves,  piers,  and  con- 
venient shipping  appliances.  It  is  physically  con- 
nected with  the  Cuba  Railroad  and  with  the  United 
Railways  of  the  Havana,  with  which  a  good  deal  of 
traffic  is  interchanged.  The  recent  offer  by  the  United 
Railways  Company  to  acquire  the  share  capital  of  the 
Cuban  Central  on  the  basis  of  an  exchange  of  shares 
resulted  in  that  Company  obtaining  control  of  the 
Central  Railway.  The  alliance  is  of  considerable 
importance  to  both  concerns,  and  partictdarly  to  the 
Cuban  Central,  whose  interests  being  more  circum- 
scribed than  those  of  the  larger  company,  stand  to 
greatly  benefit  by  the  fusion.  As  Sir  \Villiam  Young 
pointed  out  at  the  time  the  matter  was  under  dis- 
cussion, the  greater  diversity  of  traffic  which  the 
United  Company  possesses  must  of  itself  add  con- 
siderably to  the  strength  of  the  Cuban  Central,  inas- 
much as  the  risk  of  a  serious  falling  off  in  earnings, 
which  would  result  from  a  partial  failure  of  the  sugar 
crop  in  any  year  is  to  a  large  extent  eliminated  by 
the  consolidation  of  interests  with  a  company  which  is 
less  dependent  upon  one  item  of  traffic.  Moreover. 
the  taking  over  of  the  line  will  undoubtedly  mean  con- 
siderable economies  in  officers,  a:id  will  at  the  same 
time  ensure  a  better  and  more  continuous  use  being 
made  ot  the  rolling  stock ;  for,  being  a  crop  line  and 
requiring  a  large  amount  of  rolling  stock  at  a  given 
time  in  order  to  dispose  of  its  products  quickly,  a  con- 
siderable amount  of  capital  necessarily  remains  idle 
for  the  greater  portion  of  the  year  which  under  the 
new  conditions  will  not  occur,  at  any  rate,  to  the  same 
extent. 

Something  like  80  per  cent,  of  the  freight  handled 
by  the  Company  consists  of  sugar.  s;igar  cane,  and 
molasses.  Nevertheless  it  has  a  fair  general  traffic 
which  is  likelv  to  further  grow  in  importance,  as  well 
as  a  good  and  stonlily  JT'.cre-ising  passenger  business. 
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The  nature   of  the  freight  traffic  will  be  appreciated 
from  the  summary  appended  :  — ■ 

Freight  Traffic — Cuban  Central  Railnayi. 


1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

1907-08 

Tons 

Tons 

Tons 

Tons 

Tons 

Ton, 

Sugar-cane 

2,230,551  1,799,372 

1,284,203  1,582,456  1,311,799 

849,534 

Sugar           

416,019 

307,581 

304,935 

329,758 

289,459 

189,956 

Molasses       

82,655 

66,821 

75.064 

79,958 

84,147 

50,790 

Timber  and  flrewood 

75,650 

76,342 

82359 

69331 

61,579 

60,645 

Building  materials 

115,185 

86,932 

93,561 

77,363 

51,319 

59,167 

Tobacco       

20.282 

18,909 

13,295 

18,434 

26,402 

8,797 

Uaohlnery 

9,510 

7,573 

9,060 

6,554 

4,669 

6,503 

Bum 

8,87* 

7,215 

6,079 

6,533 

6,063 

7,671 

Maize            

4,910 

3,716 

3,213 

2,618 

2,793 

2,796 

Fruit  and  vegetables 

8,973 

5,405 

3,119 

2,557 

4,601 

2,436 

General   goods,   &c. 

271,243 

232,122 

215,160 

195,778 

169,354 

175,168 

Total  goods  traffic  3,243,752  2,610,988    2,090,048   2350,340  2,001,185  1,402.453 

_n  i»  d  fi  ^  -P 

Beceipts 447,669     350,554       318,913     328,371     308,805      234,169 

The  improvement  in  the  coaching  traffic  in  the 
last  few  years  will  be  seen  from  the  following 
statement:  — 


Coaching  TraJ/ie — Cuban  Central  Railway). 


Tear 

1912-13 
1911-12 
1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 
190405 
1903-04 
1902  03 


-  -  Passeni^ers , 

No.  Receipts 


.  L005,736 
,  894,0*3 
.  851,962 
.  803,210 
763,713 
773,785 
.  805,378 
.  797,360 
.  703,062 
.  631,183 
,    498,127 


£ 

117,960 

104,376 
99.269 
93,877 
89,242 
91,023 
90,549 
89,178 
78,344 
62,747 
54.649 


Luggage, 

Parcels,  &c. 

£ 

51,018 

43,972 
40,929 
41,638 
33,145 
30,441 
38,702 
24,029 
15,607 
12343 
10,583 


Total 
Coaching 
Receipts 

£ 

168,968 

148,348 

140,198 

135,515 

122387 

121.463 

129,251 

113  207 

93,851 

75,590 

66,232 


A  good  deal  of  capital  has  been  spent  in  recent 
years  on  extending  and  improving  the  system ;  and 
whilst  the  new  extensions  are  already  producing  a 
remunerative  traffic,  much  better  results  are  likely  to 
be  obtained  as  the  new  districts  opened  up  are  more 
fully  developed.  Owing  in  part  to  the  fluctuating 
character  of  the  traffic,  and  in  part  to  the  desire  of  the 
board  to  build  up  a  strong  financial  position,  the  dis- 
tribution of  profits  in  the  past  has  been  on  a  very 
conservative  scale.  The  highest  dividend  paid  is  3  per 
.cent.,  whilst  the  average  distribution  since  operations 
were  commenced  in  1909  has  been  a  trifle  under  1  per 
cent,  per  annum.  A  retrospect  of  the  main  results  of 
working  for  the  last  11  years,  together  with  the  divi- 
dends earned  and  paid  on  the  Company's  Ordinary 
capital,  are  set  out  beneath  :  — 

Cuban  Central  Railways. 


Miles 
Tear       Open 

1913-14(a)  345 

Gross 
Earnings  Expenses 

£                £ 
589,000       337,000 

Ratio 
5^21 

Profit 

Net             for  ^Dividends^ 
Earnings  Ordinary  Earned  Paid 
£              £           %         % 
252,000      67,000       6-5       3 

1912-13.. 

337 

617,603 

352,689 

67.11 

264,914 

76,876 

8'5 

3 

1911-12.. 

289 

499,982 

293,900 

58.78 

206,082 

43,545 

48 

2 

1910-11.. 

255 

460,088 

281,288 

61.14 

178,798 

31,976 

35 

2 

1909-10.. 

241 

465310 

282,686 

60.75 

182,624 

39,870 

4-4 

2 

1908-09.. 

241 

434357 

249,523 

57.45 

184,834 

37338 

4-1 

Nil 

1907-08.. 

241 

359,948 

214,666 

59.6  » 

146,282 

23,956 

2-8 

Nil 

1906-07.. 

241 

429310 

247,616 

57.63 

181,694 

43,545 

4-8 

2 

1905<I6.. 

241 

406,000 

223,000 

55.71 

180,000 

39,936 

4-4 

NU 

190405.. 

.  219 

345,000 

193,000 

55.96 

152,000 

26,655 

2-9 

2 

1903^.. 

.  216 

281,170 

170,000 

60.60 

111,000 

410b 

Nil 

Nil 

1902-03.. 

.  216 

254,000 

154,000 

60.62 

100,000 

5,019b 

Nil 

NU 

(a)  Estimated. 

6)  Lose. 

Moreover,    we    anticipate  that   a  material    siving    m 
expenditure  has  been  practicable,  especially  since  the 
alliance  with  the  United  Eailways  Company.  Possibly 
not  more  than  50  per  cent,  of  the  diminution  hi  earn- 
ings has  been  net  loss  to  the  Company,  in  which  case 
the   decline  in  net  revenue  would  come  out   at  only 
about  £12,000.     On   the  other   hand   higher  interest 
charges  have  to  be  met;  but  the  increase  on  balance 
will  be  small,  seeing  that  against  the  larger  amount 
of  Five  per  Cent.  Debenture  stock  ranking  the  Corn- 
pany  will   save  the  £7,000   written  off  last    year   in 
respect  of  premium  on  the  Six  per  Cent.  Debenture 
stock.     We  calculate,    therefore,  that   the  profit   for 
dividend  may  amount  to  approximately  £57,000,  and 
as  this  is  equal  to  a  return  of  6|  per  cent,  on    the 
Ordinary  capital  the  maintenance  of  the  3  per  cent, 
distributed  in  1912-13  seems  assured.     Indeed,  if  the 
outlook  is  as  hopeful  when  the  matter  is  under  con- 
sideration as  it  is  at  present  some  increase  in  the  rate 
of  distribution  may   be   made.     Our  estimate  of   the 
past  year's  results  in  comparison  with  the  actual  earn- 
ings and  profits  of  the  three  preceding  years  will  be 
found  below :  — 


Income  Statement — Cuban  Central  Railways. 


Gross  earnings 

Expenses      ... 

Ratio      ... 

Net  earnings 
Miscellaneous 

Net  income 

Elent-cbarges  ... 

4)  %  Debentures  "■  ... 
6  %  2ad  Debentures 
6  %  Debenture  Stock 
Taxes  and  miscellaneous  , 

Total  charges 

Net  profit 

6i  %  Prct.  dividend 

Profit  for  Ordinary 
Ordinary  dividend ... 
Bate  per  cent.        

Surplus        

Special  renewals,  &c. 
Reserve        

Total  funds 

Balance        

Brought  forward    ... 

Carried  forward     ... 


1913-14* 

£ 

...  589,000 

...  337,000 

...  (57.21) 

...  262,000 
...       2,000 


1912-13 

£ 
617,603 
352,689 
(67-11) 

264,914 
1,996 


254,000        266,910 
9,000  8,639 

43,000         48,295 


1910-11 

£ 

460,086 

281,288 

(61-14) 

178,798 
1,834 

180,632 
9,927 
45,955 
12,000 


1909-10 

£ 
465,310 


(60-76) 

182,624 
2,639 


185,263 
10,516 
44,000 
12,000 


69,030 

45.000 

23,015 

— 

— 

15,000 

22,101 

16,406 

14,774 

12,877 

131,000 

124,036 

99,207 

82,656 

79,393 

123,000 

142,375 

109,645 

97,a75 

105,870 

66,000 

66,000 

66,000 

66,000 

66,000 

57.000 

76,875 

43,548 

31,976 

39,870 

27.000 

27,000 

18,000 

18.000 

18,000 

(3%) 

(3%) 

(2%) 

(2%) 

(2%) 

30,000 

49,875 

25,545 

13,978 

21,870 



37,000 

211X0 

9,000 

10,000 

- 

10,000 
47,000 

5,000 
26,000 

5,000 
14,000 

10,000 

? 

20,000 

■J 

Or.  2375 

Dr.  455 

Dr.  24 

Or.  13T0 

13,000 

10,508 

10,963 

10387 

9,117 

V  13383 

•  Estimated. 


10,503 


103S3         10,987 


Last  year's  set  Back  is  mainly  due  to  the  financial 
depression  throughout  the  world  which  immediately 
followed  the  Balkan  wars;  and  this,  combined  with 
the  relatively  low  price  of  sugar  which  ruled  for  some 
considerable  time,  caused  a  temporary  halt  in  the  Com- 
pany's progress.  However,  having  regard  to  the 
circumstances  prevailing,  the  falling  off  in  traffic 
receipts  was  relatively  slight,  .amounting  to  under 
£29,000,  or  4.7  per  cent.  In  1912-13  there  was  an 
improvement  in  earnings  of  as  much  as  £117,000,  so 
that  the  set-back    in    1913-14  is    quite  insignificant. 


Financially  also  the  Company  is  moderately, 
strong,  the  directors  having,  by  their  conservative 
distribution  of  profits,  accumulated  reserves  amount- 
ing to  something  like  £160,000.  Doubtless  these 
reserve  funds  will  be  largely  augmented  as  time  goes 
on  and  circumstances  permit;  nevertheless,  having, 
regard  to  the  very  hopeful  outlook  for  traffic  and  to 
the  fact  that  the  Company  has  yet  to  benefit  from 
the  recent  capital  expenditures  on  new  lines  which 
tap  remunerative  cane  lands,  shareholders  may,  we 
think,  look  forward  to  the  time,  and  that  in  the  not 
distant  future,  when  they  will  be  in  receipt  of  a  more 
adequate  return  on  their  capital  than  has  hitherto  been 
possible. 

The  price  of  the  £10  Ordinary  shares  is  6,  and  on 
a  3  per  cent,  dividend  basis  the  yield  is  nearly  £5^ 
per  cent.  The  £10  Five-and-a-Half  per  Cent.  Pre- 
ference shares  are  quoted  at  9f ,  and  return  the  investor 
as  much  as  £5J  per  cent.  The  Debenture  issues  of 
the  Company  may  be  regarded  as  relatively  safe 
investments,  the  total  fixed  charges  representing  not 
much  more  than  50  per  cent,  of  last  year's  estimated 
income.  The  Four-and-a-Half  per  Cent.  Mortgage 
Debentures  have  risen  to  par;  and,  allowing  for 
accrued  interest,  a  yield  of  about  £4  12s.  Id.  per  cent, 
is  forthcoming.  They  are  redeemable  at  par  by  the 
operation  of  a  sinking  fund  of  1  per  cent,  per  annum, 
and  the  Company  has  power  to  retire  the  whole 
amount  at  110  per  cent,  on  giving  six  months'  notice. 
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The  Five  per  Cent.  Debenture  stock  is  quoted  at  98, 
and  tlie  yield  afforded  is  £5  2s.  lOd.  per  cent.  The 
stock  is  redeemable  at  110  per  cent,  at  any  time  on 
six  months'  notice,  and  is  consequently  a  sound  invest- 
ment, giving  a  relatively  high  return. 

The  capital  of  the  Company  is  as  follows:  — 

Price 


^  %  Mortgage  Debentnrei    , 
5  %  IJebenture  stock    ... 
5i  %  Cum.  Preference  sbarei 
Oroinary  gharce 


Inte- 

Nomi- 

■ 

Amount 

reet 

nal 

Tleld 

« 

% 

£ 

£ 

£  1.  d. 

798,800 

44 

100 

100 

4  12    1 

1,178,000 

6 

100 

98 

5    2  10 

1,200,000 

64 

10 

9} 

S  15    2 

900,000 

3 

10 

6 

6    4    4 

ToUi 


4,076,600 


THE  CHEMICAL  INDUSTRY.— I. 

The  chemical  industry  is  rightly  regarded  as  an  index 
trade,  as  the  various  manufactures  are  used  so  exten- 
sively as  raw  materials  for  other  industries.  It  may 
therefore  be  justifiably  regarded  as  a  guide  to  the 
general  conditions  of  trade  in  the  country,  for  it 
naturally  follows  that  a  large  demand  for  various 
kinds  of  chemicals  presupposes  a  condition  of  activity 
in  the  industries  causing  such  demands.  On  the  other 
hand,  a  slackening  of  the  output  of  chemical  manu- 
factures indicates  lesser  activity  in  those  industries 
requiring  such  raw  materials.  'The  gross  output  of 
the  chemical  and  allied  trades  of  this  country  was 
estimated  in  1907  at  £75,000,000.  This  included  the 
output  of  various  allied  industries,  such  as  the  oil 
and  tallow  trades,  the  fertiliser  trade,  the  soap  and 
candle  trade,  paint,  colour  and  varnish  trades,  and 
explosives  trades.  The  gross  output  of  chemicals, 
coal-tar  products,  Ac,  alone  was  .  valued  at 
£24,000,000,  or,  after  allowing  for  a  certain  amount 
of  duplication,  the  value  was  placed  at  somewhere 
between  £18,000,000  and  £22,000,000. 

The  industry  is  of  special  interest  at  the  moment 
owing  to  the  fact  that  it  is  one  which  Germany  has 
made,  to  a  large  extent,  her  own.  Naturally  no 
information  is  available  as  to  the  value  of  the  gross 
output  of  Germany's  chemical  trade,  and  the  only 
indication  is  to  be  oljtained  from  the  import  and 
export  figures.  For  1913  the  value  of  the  imports 
into  Germany  of  chemicals,  dyes,  &c.,  was  about 
£21,000,000,  as  compared  with  £20,800,000  for  1912. 
The  exports,  which  in  1912  amounted  to  824,640,000 
marks,  or,  say,  £41,000,000,  had  increased  in  1910 
to  956,414,000  marks,  or,  say,  £48,000,000.  Tlius, 
roughly  speaking,  German  imports  were  nearly  three 
times  greater  in  value  as  compared  with  the 
imports  into  Great  Britain,  and,  as  regards  exports, 
the  German  figures  are  about  four  times  those  of 
Great  Britain.  For  1912  the  imports  of  chemicals 
into  Great  Britain  were  valued  at  £4,269,154,  while 
in  addition  we  imported  dye  stuffs  to  the  value  of 
£2,458,692.  For  1913  the  figures  rose  to  £4,534,536 
and  £2,462,444  respectively.  On  the  other  hand,  in 
1912  we  exported  chemicals  to  the  value  of 
£10,246,372,  and  in  1913  the  exports  were  valued  at 
£10,590,725. 

Looking  a  little  more  into  detail  as  regards  our 
exports  of  chemicals,  we  find  that  the  most  important 
is  that  under  the  Heading  of  coal  products.  This 
embraces  a  series  of  manufactures  such  as  benzol, 
carbolic  acid,  naphtha,  naphthalene,  pitch,  creosote, 
dc,  the  mere  mention  of  which  gives  some  indication 
of  the  extent  to  which  other  industries  are  interested. 
The  value  of  our  exports  of  coal  products  in  1913  was 
£2,661,148,  as  compared  with  £1,465,210  for  ]909, 
a  very  satisfactory  increase  in  so  short  a  space  of 
time.  An  item  that  forms  a  good  second  is  that  em- 
braced under  the  heading  of  soda  compounds.  This 
includes  such  substances  as  soda  ash,  soda  bicarbon- 
ate, caustic  soda,  soda  chromate,  soda  crystals,  and 
soda  sulphate.  Here  again  other  industries  are  largely 
interested.  Soda  ash,  for  example,  is  one  of  the 
staples  employed  in  making  soap,   paper,   glass,   &c. 


The  soap  industry  is  also  affected  by  the  price  of 
caustic  soda.  In  the  manufacture  of  soap  again  an 
important  by-product  is  glycerine,  and  this,  as  is  well 
known,  forms  an  important  article  in  the  manufacture 
of  explosives.  Caustic  soda  is  also  used  in  the  purifi- 
cation of  benzol  and  naphtha,  which  are  used  as 
solvents  for  rubber  in  the  production  of  waterproof 
materials,  Ac.  The  exports  of  soda  compounds  from 
this  country  in  1913  were  valued  at  £1,869,665,  as 
compared  with  £1,702,986  in  1900.  The  third 
largest  item  is  that  of  copper  sulphate.  This  is  used 
in  the  manufacture  of  pigments  for  calico  printing, 
while  a  further  industry  requiring  it  is  that  of  electro- 
metallurgy. Still  furt'ner  uses  are  to  be  found  in  the 
requirements  for  horticultural  and  medicinal  purposes. 
In  1913  we  exported  copper  sulphate  to  the  value  of 
£1,701,219;  in  1909  the  exports  were  valued  at  only 
about  one-half  this  figure,  namely,  £864,278.  A 
further  article  of  considerable  value,  to  which  we  have 
already  referred  as  a  by-product  from  the  manufacture 
of  soap,  is  that  of  glycerine,  and  in  1913  our  exports 
of  glycerine  were  valued  at  the  large  sum  of  £821,381. 
We  may  also  refer  to  one  other  article  embraced  under 
the  generic  title  of  bleaching  materials.  This,  of 
course,  is  a  very  important  raw  material  for  one  of  our 
staple  industries,  namely,  the  textile  industry.  In 
addition  to  the  large  quantities  of  bleaching  materials 
uped  in  the  home  trade  we  exported  in  1913  bleaching 
materials  of  the  value  of  £168.648.  To  show  the 
value  of  our  exports  of  chemicals  and  chemical 
preparations  we  set  out  herewith  in  detail  the  value  of 
the  various  articles  for  each  of  the  past  five  years :  — 
Export!  (if  Chemicalt  and  Chemical  PTeparation*. 


I'.ilS. 

1912. 

1911. 

1910. 

190*. 

t 

t 

£ 

£ 

£ 

AlumliioiM  sulp)iat«tt 

77,40« 

87.210 

74,8M 

36,523 

47,800 

Aiucnic   »n(l  ll.i   oxides      1S,S02 

21.447 

8,739 

10,019 

11,793 

HleacliiiK;  nmt^rials  ... 

1«8,«4S 

1 79.8.W 

194,772 

210.53; 

19»,8M 

('arbide  of  cAlciiim    ... 

S.Oll 

3,2X5 

2,066 

1,482 

847 

Carbonate  of  ammonia 

132.317 

129,700 

124,348 

115,393 

103,010 

Coal     products     (not 

dve^)           

'.'.flOl.UR 

2,249  892 

1,880,253 

1,878,783 

1,4U410 

Copper  sulpliate 

1,701,211) 

1,719,504 

1,508,881 

783,425 

854^78 

Cvanido  of   poto^iura 

or  sodium 

S«2,230 

673.318 

882,265 

633,329 

581,M7 

605,71B 

519,255 

487,666 

437,823 

4S7,1M 

Dve  stufts      

282,S23 

313,312 

301.807 

337,349 

uttfii* 

Glvcerino        

821,381 

«53,5«9 

7«0,7»6 

643,180 

*1»JU» 

Hydrochloric  acid 

3.404 

2,414 

2.833 

3.323 

1,»87 

Muriat«  of  ammonia... 

127,075 

161,158 

18«,»29 

171,201 

168,147 

Nitrate  of  potasli 

4B,.'mi> 

52,270 

53,209 

52,984 

41,*S3 

Soda  compounds 

1,869.655 

1,886.989 

1,864,388 

1,874,752 

1,703,9M 

Sulpliuric  acid 

82.722 

48  299 

38,861 

51,792 

*?'J!! 

88,135 

73.184 

35,163 

31,298 

38,S8S 

Unenumcratcd 

l,4fi.').133 

1,493,712 

1,522,983 

1,973,865 

1, 778,141 

Totals  ]O,o»0,7J3  10,246,372    9,730,593    9,077,060    8,a7*,tSS 

We  furtlier  show   the  value    of    the    exports    of 
chemicals  according  to  the  countrv  of  destination: — 


Eaipcrtt  of  CkemicaU  aeeord 

ing  to  Co 

untr'et. 

Ooontr.v. 

1913. 

191:'. 

1911. 

1910. 

1909. 

£ 

£ 

£ 

£ 

C 

Uu»sia            

2S0.422 

228.877 

239,710 

230.298 

198,089 

Sweden            

221,878 

171.094 

188.594 

176.915 

143,430 

Norway           

200,278 

160,834 

123,572 

114-667 

93«7« 

Denmark        

44  21H 

40,281 

43,631 

78,854 

69,SM 

(termany         

445'552 

443,433 

395,822 

36<,»84 

374,113 

Netherlands 

349°624 

386,839 

278,»«S 

264,036 

378,798 

.Java            

33' 844 

37,301 

30,233 

33,138 

31.064 

nelgium          

4n,'377 

447,622 

409,823 

361,936 

369,301 

Vrance              

1,449,060 

1,164,424 

1,050,422 

843.585 

778,641 

rortuBftl         

160,069 

158,342 

148,091 

109.330 

11»,7M 

rortiisueso  K.  Alrica 

84,479 

74,437 

90,975 

133,188 

168.1M 

Spain 

230,394 

239,202 

192,094 

196,014 

3i4,sn 

Italy 

949,646 

921,012 

919,494 

677.360 

4*1,MS 

\ustria-Hungary 

79,550 

198,086 

94,007 

66,661 

78,141 

ireece             

75,350 

86,186 

92,023 

37,833 

17,M» 

Koumaniu 

89,217 

64,059 

77,378 

66,462 

47,116 

Turkey            

41,858 

43,350 

62,039 

64.273 

47,714 

Ksjl't 

China 

53,586 

64.253 

47,888 

61,972 

44,06* 

181,677 

146,771 

154,«18 

163,037 

11»,344 

Japan  

417,077 

424,485 

412.673 

433,661 

442,701 

United  States 

1,388,344 

1,167,168 

1,220,744 

1,348,471 

1.127,766 

Cuba 

21,925 

J5,305 

26,924 

25.5M4 

34,008 

Mexico             

1.12,107 

247,589 

S76.466 

316,775 

184,111 

Chile 

63,901 

118.417 

69.906 

61.316 

43,407 

Brasil 

203,063 

233.328 

204,679 

310.791 

168,6*4 

Urngtiay         

35,23S 

84.592 

87,678 

66.893 

61,841 

Argentine  Republic  ... 

388,023 

372.5M 

S34.U6 

SS9.367 

167,11> 

other  foreiuu  countries 

304,308 

187,«7e 

162,347 

I49.M0 

lt44M 

Total      t4>      foreij;n 

countries 

8,203,953 

7,882,596 

7,434.420 

6,780,783 

6,1U,7S* 

Total      to      British 

Possessions 

2,386.772 

2,363,776 

2,306.178 

3,396,178 

1,04«.TU 

Total  10,590,725  10.346,372    9  730,693    9,077,060    8,tTMU 

From  the  above  it  will  be  seen  that  our  most 
important  customer  is  the  United  States,  which  took 
from  us  chemicals  in  1913  of  a  total  value  of 
£1,366,344.  Our  second  largest  customer  is  France. 
whose  trade,  however,  in  1913  in  this  line  exceeded 
for  the  first  time  tliat  of  the  United  States,  reaching 
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a  total  of  £1,449,050.  The  third  largest  is  Italy, 
which  took  from  us  last  year  chemicals  to  the  value 
of  £949,646.  Then  came  Germany  with  a  trade  of 
£445,552. 

Turning  now  to  the  imports,  it  will  be  found  that 
we  obtained  our  largest  sup;)lies  of  chemicals  from 
Germany.  Of  the  total  imports,  valued  at  £4,534,536 
in  1913,  Germany's  share  stands  at  £1,909,125. 
When  we  turn  to  dye  stuffs  and  substances  used  in 
tanning  the  superiority  of  the  German  trade  is  very 
marked.  In  1913  we  imported  dye  stuffs  to  a  total 
value  of  £2,462,444,  and  of  this  Germany  sent  us 
materials  valued  at  no  less  than  £1,742,962.  The 
main  item  of  the  dye  stuffs  is  that  of  aniline  and 
naphthalene,  which  are  products  from  coal  tar. 
Though  the  invention  of  these  articles  is  due  to  British 
brains,  our  manufacturers  have  allowed  Germany  to 
secure  the  trade  by  neglecting  the  invention  at  the 
start.  Being  quick  to  see  the  value  of  the  new 
invention,  German  manufacturers  took  out  patents 
which  have  had  the  effect  of  placing  the  industry 
practically  entirely  in  their  hands.  We  set  out  herewith 
a  statement  showing  the  value  for  each  of  the  past 
five  years  of  the  chemicals  and  dye  stuffs,  &c., 
imported  into  this  country  :  — 

Imports  of  Chemicals. 


1913. 
£ 

Acetate  of  lime 

49,342 

Acetic  acid     ,„ 

8.5,790 

Acetone          

162,633 

Bleaching  materials... 

34,372 

Boracite         

39,743 

Borate  o£  lime 

148.187 

Borax 

1,1,029 

Brimstone      

92,712 

Carbide  of  calcium    ... 

272,445 

Coal     products     (not 

dyes)           

164,447 

Cream  of  tartar 

331,974 

Glycerine       

340,288 

Muriate  of  ammonia 

9,963 

Nitrate  of  pota«li 

240,966 

Soda  compound.-: 

172,0.50 

Sulphuric  acid 

«,960 

Tartaric  acid 

247,377 

Unenumerated 

2,118,268 

1912. 

£ 

38,187 

83.741 

169,162 
43,746 
36,077 

128,321 
2.5,887 

112,415 

189,912 

157,829 
325,181 
394,487 

9,731 
217,190 
160,447 

8,744 

22,3,681 

1,947,416 


1911. 

£ 

40,6.57 

90  906 

83,916 

36,947 

34,922 

120,492 

21,142 

107,136 

201,643 

141,642 

30?,062 

384,268 

8,264 

318,304 

156,215 

6,072 

200,299 

1,778,632 


1910. 

£ 
42,470 
87  919 
57,012 
27,709 
30,015 
91,224 
24,122 
102,968 
139,282 

129,899 

806,999 

229,960 

6,538 

216,358 

123,172 

4,680 

203,365 

;.064,847 


10O9. 

£ 

33,710 

73  632 

62,634 

26,938 

26,281 

105,003 

19,810 

107,026 

133,273 

94,504 

257,574 

141.999 

7,242 

200,148 

113,223 

4,900 

172,117 

2,015,904 


From  Germany  ami 

Austria        1,809,135  1,747,936  1,508,843  1,493,147  1|29G,894 

other  foreian  countries  2,404,784  2,319,208  2,237,344  2,227,364  2,142,690 

British  Possessions    ...  220,627  202,010  186,272  162,028  156,333 


Total 


4,534,536     4,269,154    3,932,459     3,882,539     3,595,917 


Dye  Stvfft  and  Siibttancei  Uted  in  Tanning. 


1913. 
£ 

Cochineal       

13,540 

Cntch 

71,545 

Alizarine,  &c. 

272,245 

Aniline  &  naphthalene 

1,542,546 

Synthetic  indigo 

76,695 

other     coal-gas     dve 

stuffs           

670 

Extracts  for  dyeing  ... 

128,437 

Indi*ro             

54,739 

Unenumerated 

302,128 

Prom  Germany 

1,742,962 

Prom  other  countries 

719,482 

1912. 

£ 

16,2  74 

ltJ7,402 

26.3,723 

1,463,679 

90,862 

311 

138,.549 

98,676 

279,210 


1911. 

£ 

13,301 

139,233 

257,833 

1,414,294 

85,143 


1910. 
£ 

7,321 

86,803 

283,180 

1,452,653 

101,249 


1909. 

£ 

1(1,605 

49.283 

244,196 

1,318,727 

117,100 


895  1,308  3,965 

143.140  156,359  159,121 

67,430  43,064  139,335 

228,930  221,148  336,137 


1,742,962  1,684,060  1,618,473  1  697,730  1,557,841 
774,632   731,726   655,345   720,628 


Total 


2,462,444  3,458,693  2,360,199  2,353,075  2,278,469 


Having  regard  to  the  total  cessation  of  imports 
from  Germany,  and  the  partial  cessation  from  other 
countries,  it  will  be  realised  that  there  is  a  consider- 
able opportunity  for  chemical  manufacturers  in  this 
country  to  increase  their  trade,  and  inasmuch  as  the 
Government  has  decided  that  patents  taken  out  by 
enemies  are  revoked,  at  any  rate  during  the  war,  and 
that  after  the  war  the  state  of  affairs  will  depend  upon 
the  attitude  taken  up  by  the  countries  concerned, 
there  should  be  a  considerable  impetus  given  to  manu- 
factures of  various  kinds  which  have  hitherto  not 
been  available  for  British  manufacturers.  Apart  from 
this,  there  is  every  reason  to  anticipate  expansion  in 
our  staple  industries,  which  would  have  the  effect  of 
calling  for  larger  quantities  of  chemicals  and  chemical 
manufactures.  In  the  circumstances,  therefore,  the 
position  of  the  companies  engaged  in  the  industry  will 
be  of  considerable  interest,  and  we  show  herewith  the 
progress  made  by  one  of  the  largest  and  most  impor- 
tant companies  in  this  country. 

BRUNNER,    MOND  AND    CO. 

The  profits  for  the  past  twelve  months  show  a  reduc- 
tion as  compared  with  those  for  the  previous  year. 


The  reduction  is  not  due  to  smaller  business,  but 
chiefly  to  the  fact  that  the  Company  has  lowered  its 
selling  prices.  For  example,  in  1912  it  was  announced 
that  the  directors  had  decided  to  reduce  the  price  of 
soda  ash  by  no  less  than  £1  per  ton.  and  six  months 
later  Sir  John  Brunner  stated  that  the  directors  had 
a  further  reduction  of  prices  in  view,  the  aim  being 
to  obtain  an  increase  of  production  and  an  increase 
of  demand,  and  to  raise  profits  thereby.  As  up  to 
the  time  of  the  reduction  in  the  price  of  soda  ash 
the  quotation  remained  steady  for  many  years  in  the 
neighbourhood  of  from  £4  to  £4  5.s.  per  ton,  it  will 
be  seen  that  a  reduction  of  £1  per  ton  was  propor- 
tionately very  large.  In  addition,  higlier  prices  had 
to  be  paid  for  raw  materials  and  wages  were  raised. 
The  profits  of  the  past  year  have  amounted  to 
£851,290,  as  compared  with  £903,439  for  the  previous 
year.  Twelve  months  ago  general  charges  and 
income  tax  combined  made  a  total  debit  against  profits 
of  £65,949.  This  year  the  item  is  shown  as  general 
charges  alone,  and  only  amounts  to  £23,845,  so  that 
the  loss  shown  in  profits  is  almost  made  up  by  this 
reduction  on  the  debit  side.  Last  year  both  the  Pre- 
ference and  Ordinary  capital  were  increased  in  amount, 
and  consequently  the  Preference  dividend  has  called 
for  £105,000.  as  compared  with  £89,207  twelve 
months  ago,  while  the  21\  per  cent.  Ordinary  dividend 
requires  £671.102  as  compared  with  £629,164.  After 
placing  £2,500  to  patents  account,  there  is  a  debit  of 
£9,259,  which  is  deducted  from  the  carry-forward, 
leaving  it  at  £110,920. 

To  show  the  progress  made  by  the  Company  for 
the  past  seven  years  we  give  below  a  statement  of  the 
capital,  profits,  and  rate  of  dividend  paid  on  the  Ordi- 
nary share  capital  of  the  Company:  — 


Tear  jod^d 
Marsh  31 

191«  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 


Capital 

Expenditure 

£ 

.  3,831,532 
.  3,437,878 
.  3,081.282 
.  ?,956126 
.  2,924,823 
.  2,871,218 
.    2,690,976 


Share 
Capital 

£ 
4,051,870 
3,  09,870 
3,£04.650 
2  789,600 
2,789,650 
2.789.650 
2,789.660 


Proflta 
£ 

851,2E0 
P03,a39 
8810C3 
871.789 
837,266 
792,266 
829,115 


Ordinary 
Dividend 

% 

271 

27J 

27J 

271 

274 

274 

30 


Reserve 

Fund 

£ 

1388,000 

1.144,000 

900.000 

9C0,0C0 

900,000 

900,000 

900,000 


The   following    shows   the   manner  in   which    the 
profits  have  been  distributed  for  the  past  four  years  :  — 


Year  ended  March  31  -  1914 

£ 

851.290 

81,947 

106,C00 

671.102 

2.600 


ProfltB  

Sundry  expensps 
Pref.  dividend  (7%)... 
Ordinary  divid.  nd  (27i  %) 
Patents  accounts 
Reserve  fund 


1913 
£ 
905,439 
121,609 
89.207 
629,164 
2.600 


1912 

£ 

881,003 

114,877 

65  210 

571.8'S 

2.6CO 

lOO.OOO* 


1911 

£ 

871,' 89 

111.289 

54.499 

539,789 

2.5>0 

150,000» 


Balance 

Brought  forward 


D-.  9.?69 
.    120,179t 


f0  9«i9 
61.220t 


26,643 
36.6771- 


13.712 
25,465t 


Carried  forward        110,920       122,179         63,220         39,177 

*  Placed  to  suspense  account.  f  Directors'  fees  deducted. 

At  March  31  last  the  total  issued  capital  was 
£4,031,870;  there  was  also  a  reserve  fund  amounting 
to  £1,388,000  and  a  suspense  account  standing  at 
£165,668.  Patents  account,  which  stood  originally 
at  £167,331,  has  been  written  down  to  £8,268.  The 
Company  has  investments  valued  at  £1,540,024, 
practically  the  same  as  tvvelve  months  ago.  On  the 
other  hand,  stocks  on  hand,  which  two  years  ago  were 
valued  at  £462,000  and  twelve  months  ago  at 
£687,000,  have  risen  during  the  year  to  £800,188. 
The  additions  to  property  during  the  year  have 
amounted  to  £343,654,  as  compared  with  £398,596 
for  the  previous  year.  The  strong  position  built  up 
mav  be  seen  from  the  following :  — 


Liabilities. 

£ 
4,031,870 

Assets. 

ffhare  capital          

Land,  works,  Ac. 

3,831,532 

Ref  erve  fund           

1,388,000 

Investments 

1,640,024 

Suspense  account 

166.667 

Patents  account      

8,268 

Savings  bank  depositors   ... 

102,420 

Stocks  ou  hand,  Ac. 

f  00,188 

Debts  owing  by  the  Oom- 

Debts  owing  to  the  Com- 

pany           

334,988 

pany          

377,048 

Profit  and  loss  account    ... 

536,789 

Oaeh  In  hand          

1,674 

6,558,734  6,658,734 

Sir   John  Brunner   has  modestly    disclaimed    our 
compliment  of  his  Company  being  probably  the  most 
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Bcientilically  administered  concern  in  tlie  whole  of  the 
country.  But  it  certainly  ranks  very  high  in  this 
respect,  and  its  reputation  is  of  the  best.  Occupying 
80  strong  a  position  it  is  able  to  meet  competition  with 
equanimity.  Sir  John  Brunner  at  the  last  meeting, 
referring  to  the  fact  that  the  Company  had  been  in 
existence  for  33  years,  pointed  out  that  the  dividends 
paid  each  year  have  been  in  excess  of  those  prog- 
nosticated in  the  prospectus,  and  added:  "  Dr.  Mond 
and  I  were  conducting  a  growing  business,  and  we 
were  aware  of  the  cost  of  everything  we  produced  to 
a  peimy  per  ton."  This  statement  alone  is 
ample  proof  of  the  fact  that  the  Company  is  well 
managed  from  a  technical,  commercial,  and  financial 
point  of  view.  The  trade  is  growing,  and  is  likely 
to  grow.  With  new  opportunities  opened  up  by  the 
war  the  growth  is  likely  to  be  large.  We  append 
recent  quotations  for  the  various  shares:  — 


Amnnnt  Desoilptlon 

£ 

1,600,000  7  %  Pref.        

2,287,870  Onlliiary  ih«re8 
244,000  „  „     St.  pair 


F«r  Prioe  DlTldend 

«                £  % 

10  14(  7 

1                *i  27i 

1                Hi  27J 


SPIES  PETROLEUM  COMPANY. 

A  ciRCDLAU  has  been  issued  l)y  tlie  board  giving  ])ar- 
ticulars  of  tlie  present  position  of  the  Company.     The 
policy  is  wise,  and  in  view  of  the  advice  at  the  end, 
which  will  doubtless  be  adopted,  the  directors  are  to 
be  congratu'ated  on  their  action.  It  is  pointed  out  that 
tlie  production  of  the  fields  for  the  current  year  up 
to  August  23  has  been  10,548,000  poods,  as  compared 
with  8,947,735  poods  to  same  day  last  year,  and  that 
work  appears  to  be  proceeding  as  usual.    There  is  no 
mention  either  in  letters,  the  last  of  which  is  dated 
August  3,  nor  in  telegrams,  the  last  of  which  is  dated 
August  27,  of  any  interruption  of  work  either  from 
the    withdrawal    of    workmen    for    the   war    or   from 
strikes.     The  strike  at  Baku  seems  to  have  ended  as 
soon  as  the  war  began,  and  it  seems  improbable  that 
the  Eussian  Government  will  withdraw  men  from  oil 
woik  for  military  purposes  in  view  of  the  stoppage  of 
all  supplies  of  coal  from  England,  large  quantities  of 
which  were  imported  both  by  the  Baltic  and  Black 
Seas.     Owing  to  the  irregularity  of  advices  the  Com- 
pany has  no  complete  record  of  the  course  of  prices 
at  Baku  since  July  27,  but  the  fall  which  set  in  on 
the  resumption  of  work  at  Baku  seems  to  have  been 
arrested,  and  the  price  appears  to  have  recovered  from 
42i  copecks  to  44^.  copecks,   at  which   it   stood  on 
August  28,  the  date  of  the  last  infomiation.    For  the 
reasons   given   above  it  appears   probable  that  prices 
will  be  maintained.     It  is  added  tliat  under  the  whole 
circamstiinces   the  position  of  the   Company   appears 
very  favourable.     Its  finances  are  strong  and  a  large 
production  appears  to  be  certain.     In  the  five  weeks 
from  July  20  to  August  23  the  value  of  the  production, 
after  making  full  allowances  for  the  value  of  crude 
used  as  fuel,  was  at  least  1,350,000  roubles,  on  which 
the  profit  should  be  something  like  £90,000. 

"  Having  these  circumstances  in  view,  the  directors 
think  it  to  be  their  duty  to  advise  shareholders  not 
1o  sacrifice  their  shares  at  j)anic  prices  under  the  in- 
fluence of  rumours  circulated  by  interested  parties 
det-iious  of  picking  up  the  shares  cheap.  The  board 
is  convinced  that  but  for  the  present  abnormal  condi- 
tions the  price  of  the  shares  would  be  far  above  its 
ji resent  level." 


MOtTBTT  MOB041T.— Capital,  £1,000,000,  in  £1  sharM. 


Ma;  31 

191.M4     

19K-15. 
4  weeks  to  Juno  28 
„  Jul.v!6| 
,  AIIK.2S 


Tons 
Trealcd 

298,747 

23,fi30 
25,480 
21,467 


Tons 


n.>l(l 
Oi. 


8,221         100,2£2 


Prire  end 
of  Porlo.1 


6)5 
617 
732 


Dividend.*!  declared— 1910-11,  total,  4,<. 


7.eu 

7.476 
9.435 
1911-12,  totiil,  4*. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISFIEI)    1824. 

FUNDS    £10,000,000. 

FIRE,    INCLUDINa    LOSS   OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT   OF  SECURITIES,  FIDELITY,  PROPERTY   OWNERS'    RISKS, 
MOTOR-CAR  RISKS,    HORSE    DRIVING   ACCIDENTS,  THIRD   PARTY 
and  EMPLOYERS'    LIABILITY, 
INSURANCES  effected  on  the  moat  favourable  tapma. 

Edinburgh  :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall.  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700.000 

BUB8CRIBEU    CAPITAL    .....        £300,000 

PAID.UF    CAPITAI, £34,600 

LIFE         ....  FIRE 

ACCIDENT    -     BURGLARY 

EMPLOYERS'      LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulars  ui  CinumuUL-l  Couirm-U,  teeurin^  a  bonns  of 

£2  [ler  crat.. 

To  the  Manager-1.  2.  ts  3  QUEEN  STREET  PLACE.  LONDON,  E.C. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH   or   WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 


Account  of   1912-13,  total,  4<.     Account  1913-14,  total,  4«. 


Apply  to  the  Genebai,  Manager,  63  Threadneedle  St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 

Jnsttrana  ^fltes. 

LONDON  AND  LANCASHIRE  FIRE  INSURANCE 
COMPANY,   LIMITED. 

As  usual,  the  annual  report  of  this  Company  for  last 
year  provides  cause  for  gratification  to  the  share- 
holders. Increases  in  their  dividends  have  been 
'requent  during  the  past  few  years.  The  dividend  in 
respect  of  the  operations  in  1913  is  '27i\  per  share 
(12s.  of  which  had  been  paid  as  interim  dividend),  as 
compared  with  25s.  for  the  preceding  twelve  months. 
But  this  does  not  exhaust  the  good  things  disclosed. 
For  the  directors  announce  their  intention  to  increase 
the  interim  dividend  for  1914  (payable  nest  Novem- 
ber) by  2s.,  so  that  the  actual  dividends  paid  and  to 
be  paid  this  year  will  amount  to  29s.  per  share. 
Furthermore,  the  dividends  declared  in  respect  of  1913 
did  not  represent  as  much  as  one-thii-d  of  the  normal 
earnings  of  the  year,  so  that  concuiTently  with  an 
increased  distribution  the  reserves  have  been  greatly 
strengthened. 

The  fire  account  for  1913  shows  a  high  propor- 
tionate profit.  The  premiums,  increased  bv  £68,185, 
amounted  to  £1,713,442,  while  losses  (£846,644)  and 
expenses  of  all  kinds  (£589,651)  cost  £1,436,295. 
After  adjustment  of  the  reserve  for  unexpired  risks  by 
additions  thereto  of  £27,500,  the  trading  profit  seems 
therefore  to  have  been  £249,647,  representing  about 
14J  per  cent,  of  the  year's  premiums.  Interest  earn- 
ings on  the  fire  fund  amounted  to  £27,619.  bringing 
up  the  total  fire  departmental  profits  to  £277,266. 

The  marine  account  for  1913  shows  an  even  better 
proportionate  result.  The  marine  premium  income, 
increased  by  £7,494,  amounted  to  £218,370,  and  the 
trading  surplus,  after  payment  of  claims  and  expenses 
and  adjustment  of  unexpired  risks,  was  £49,355,  or 
22.6  per  cent,  of  the  year's  premiums,  apart  from 
departmental    interest    earnings    of    £7,337.      The 
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accident  and  general  account  also  shows  a  substantial 
profit,  the  premiums,  increased  by  £103,829,  having 
amounted  to  £683,397,  as  compared  with  losses  and 
expenses  of  £569,344.  After  adjustment  of  reserve 
for  unexpired  risk  the  trading  surplus  was  £72,553, 
or  10.6  per  cent,  of  tlie  premiums,  while  departmental 
interest  earnings  amounted  to  £10,072.  Thus  the 
total  departmental  profits  as  above  shown  amounted 
to  £416,583,  of  which  £371,555  arose  from  profit  and 
£45,028  from  interest.  To  this  has  to  be  added  a  sum 
of  £48,093,  representing  interest,  less  income  tax, 
credited  to  the  profit  and  loss  account,  bringing  the. 
gross  profits  of  the  year  up  to  £464,676. 

This  amount  has  been  disposed  of  as  follows :  The 
dividend  for  the  year  requires  £134,308  for  distribution 
(being  27s.  less  tax  per  share  on  105,650  shares  of 
£25,  with  £2  10s.  paid);  investments  have  been  written 
down  by  £86,000;  the  sum  of  £43,500  has  been  applied 
to  provide  cost  of  businesses  acquired;  £100,000  has 
been  added  to  the  fire  fund ;  the  accident  fund  has  also 
been  increased  by  £100,000;  £10,000  has  been  added 
to  the  staff  pension  fund,  thereafter  standing  at 
£92,580;  and,  on  the  other  hand,  the  balance  carried 
forward  in  profit  and  loss  account  after  provision  for 
dividend  has  been  reduced  by  £9,132. 

Thereafter  the  funds,  apart  from  paid-up  capital 
and  the  staff  pension  fund,  carried  forward  to  1914  are 
as  follows : 


Reserve  fond 

Fire  fond 

Marine  fund      ...         

Accident  fnnd 

Balance  of  profit  and  loss  account  .. 


£ 
1,000,000 
786.000 
187,500 
373,500 
846,464 


3,193,464 
This  total  represents  about  122  per  cent,  of  the 
combined  premium  income  in  1913  in  all  departments, 
wh^ch  aggregated  £2,615,209  as  above  shown,  disclos- 
ing a  very  strong  financial  position.  The  capital,  paid 
up  and  uncalled,  amounts  in  addition  to  £2,641,250. 

The  Company's  total  assets  as  shown  in  the 
balance  sheet  on  December  31,  1913,  amounted  to 
£4,642,236,  the  auditors  certifying  that  the  aggregate 
market  value  of  the  securities  was  in  excess  of  the 
amounts  appearing  therein. 

WESLEYAN   AND   GENERAL  ASSURANCE 
SOCIETY. 

Founded  in  Birmingham  in  1841,  seven  years  before 
the  establishment  of  the  Prudential,  this  Society  may 
be  regarded  as  the  pioneer  in  this  country  of  industrial 
insurance  business.  It  also  conducts  ordinary  life 
business;  and,  although  many  of  its  juniors  have  far 
outdistanced  it  in  magnitude  of  operations,  it  is  a 
vigorous  organisation,  and  the  report  for  1913  pre- 
sented to  the  73rd  annual  general  meeting  of  members 
records  the  largest  number  of  new  transactions  reported 
for  any  year  in  its  history.  In  some  respects  it  has 
lagged  somewhat  behind  the  times ;  for  example,  its 
powers  of  investment  have  been  restricted  in  accord- 
ance with  old-fashioned  ideas,  long  ago  exploded,  as 
to  the  nature  of  securities  appropriate  for  the  funds  of 
life  offices,  and  a  lower  rate  of  interest  has  been  in 
accordance  realised  than  the  average  obtained  during 
recent  years  by  similar  institutions.  Thus  the  net 
interest  yield,  after  deduction  of  income  tax,  was  only 
about  £3  10s.  id.  per  cent,  on  the  ordinary  funds  and 
about  £3  9s.  per  cent,  on  the  industrial  funds,  and 
whilst  the  rate  of  interest  assumed  in  the  valuations  is 
3  per  cent.,  the  excess,  comparing  results  with 
assumptions,  represents  a  smaller  margin  in  the  shape 
of  profit  from  interest  than  usual.  The  attention  of 
the  directors  was  called  to  this  point  by  Mr.  H.  W. 
Manly,  the  Actuary,  in  his  valuation  report  as  at 
December  31,  1912,  and  in  December  1913  proposals 
for  seeking  Parliamentary  sanction  to  enlarge  powers 
of  investment  were  approved  at  a  special  meeting  of 
members,  with  the  result  that  a  Bill  to  secure  this 
object  was  placed  before  the  Legislature.  In  other 
respects  some  administrative  reforms  are  desirable, 
notably    «s  will    be    seen   from   an    analysis    of  the 


accounts,  in  order  to  secure  a  reduction  of  the  ex- 
penses of  the  industrial  department,  which  are  higher 
than  is  usual  even  in  this  necessarily  costly  class  of 
business. 

In  the  ordinary  department  there  appears  to  have 
been  great  activity  during  1913,  and  a  very  large  in- 
crease in  the  business  of  this  section  is  shown.  The 
ordinary  business  relates  to  policies  of  small  amount, 
the  average  amount  of  these  in  force  being  under  £60 
and  the  average  of  new  ordinary  policies  in  1913  being 
under  £50.  The  new  policies  issued  numbei-ed 
14,104,  for  £663,027,  as  compared  with  10,022,  for 
£430,675,  in  1912,  when  the  amount  of  new  business 
had  established  a  record.  The  total  ordinary  life 
premium  income  was  increased  by  £27,133  (or  by 
about  15  per  cent.)  to  £211,501,  of  which  expenses 
charged  to  the  ordinary  section  absorbed  about  15.7 
per  cent.  Through  the  year's  operations  the  ordinary 
Hfe  fund  was  increased  by  £120,592  to  £1,120,275. 

The  industrial  revenue  account  for  1913  shows  a 
premium  income  of  £763,471,  which  is  greater  by 
£23,414  than  that  of  1912.  Expenses,  including  new 
business  charged,  absorbed  49.7  per  cent,  of  the 
premiums.  The  industrial  life  fund  was  increased 
during  the  year  by  £79,127  to  £917,878. 

The  annual  valuation  was  made  by  the  Actuary  on 
a  3  per  cent,  basis  in  both  sections,  the  0^  Table  of 
Mortality  being  employed  for  the  ordinary  department 
and  the  0^(5>  for  industrial  policies,  and  certain 
assumptions  being  employed  as  to  duration  of  policies 
considered  as  appropriate  by  the  Actuary  to  the  nature 
of  the  industrial  business,  negative  values  being  ex- 
cluded. The  surplus  reported  is  £44,577,  as  com- 
pared with  £58,417  on  December  31,  1912.  The 
i-eversionary  bonus  on  ordinary  policies  is  maintained 
at  the  satisfactory  rate  of  32s.  per  cent.,  at  a  cost 
of  £36,189;  but,  whereas  a  bonus  addition  of  5  per 
cent,  was  declared  on  industrial  policies  of  five  years' 
duration  and  upwards  last  year,  no  such  industrial 
bonus  is  announced  as  the  result  of  the  1913  valua- 
tion, the  balance  of  surplus  (£8,388),  after  allocation 
of  the  bonus  on  ordinary  policies,  being  caixied 
forward. 

The  passing  of  the  industrial  fconus  places  the 
Company  at  a  disadvantage  for  competitive  purposes 
with  other  institutions  engaged  in  this  class  of  busi- 
ness, and  emphasises  the  need  for  a  reduction  in 
expenses  in  this  department.  The  Actuary  concludes 
his  report  by  observing  that  "  with  the  passing  of  the 
Bill  now  before  Parliament  it  is  confidently  hoped  that 
a  new  era  of  prosperity  will  be  opened,"  but  wtiile  this 
feature  may  lead  to  enhanced  interest  earnings,  it 
remains  for  the  directors  to  see  that  greater  economy  is 
exercised  in  the  development  of  the  industrial  section. 
The  sickness,  funeral,  and  superannuation  account 
shows  a  premium  income  of  £3,422,  and  a  relative 
fund  on  December  31.  1913,  of  £69,888. 

The  assets,  according  to  the  balance  sheet  at  the 
close  of  last  year,  amounted  to  £2,161,329.  The  fol- 
lowing classification  shows  the  nature  of  the  invest- 
ments :  — 

c 
Mortgages  on  property  within  the  United  Kingdom       565.319 

Loans  on  parochial  and  other  public  rates     1,175,057 

Loans    on     the     Scciefy's    policies     within     t'  eir 
surrender  values  ...         ...         ...         ...         ...        133.383 

Railway    Preference     stock     (deposited    with     the 
Paymaster-General,     in     accordance     with     the 

Assurance  Companies  Act) 20,286 

Freehold,  chief  and  branch  offices       79415 

Freehold  and  leasehold  house  properties        47.986 

Freehold  ground  rents   ...         3,320 

Outstanding  premiums  and  interest 80,100 

Interest  accrued 18.176 

Cash  on  deposit 10.000 

Cash  in  hand  and  on  current  account 28,287 

2,161,329 


Harrod's  Stores. — Interim  dividend  on  Ordinary  at  the 
rate  of  10  per   cent,   per  annum. 

Waste  Heat  and  Gas  Electricai,  Generating  Stations. 
—Interim  dividend  of  2^  per  cent,  on  share  capita!,  less 
tax. 
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THE  ELECTRICAL    ENGINEERING 

INDUSTRY.     II. 

Last  week  we  dealt  with  the  position  of  the  electrical 
engineering  industry  as  a  whole  and  the  possibilities 
afforded  by  the  war.  We  also  drew  attention  to  some 
of  tlie  companies  engaged  in  the  industry.  This  week 
we  deal  with  some  further  concerns. 

DICK  KERR  AND  CO. 

In  its  present  form  the  Company  dates  back  to 
1899,  and  its  issued  share  and  loan  capital  amounts 
to  £806,060.  In  addition  to  its  business  of  electrical 
contractors,  especially  for  tramways,  the  Company 
also  undertakes  complete  equipment  of  the  same.  The 
business  is  not  confined  to  tliis  country,  but  the  Com- 
pany has  also  carried  out  contracts  in  the  Far  East, 
Australia,  Soutli  Africa,  and  Canada.  One  of  the  most 
important  home  contracts  was  that  of  the  electrifica- 
tion of  the  line  between  Ijiverpool  and  Southport  on 
the  Lancashire  and  Yorksliire  Eailway,  this  being 
noteworthy  as  the  first  example  of  the  electrification  of 
a  main-line  system  in  tlic  country.  The  business  ha.s 
been  gradually  placed  on  a  broad  basis  and  new  depart- 
ments have  been  added  as  opportunity  has  offered. 
Thus,  during  1911  the  manufacture  of  steam  turbines 
was  added  to  the  oilier  business.  Moreover,  in  view 
of  the  great  demand  for  metallic  filament  lamps  it  was 
also  decided  to  erect  a  lamp  factory  for  the  manu- 
facture of  the  filament  lamps  in  this  country.  During 
the  earlier  years  of  the  Company's  existence  the  elec- 
trical manufacturing  industry  was  enjoying  a  fair  state 
of  prosperity.  Subsequently,  however,  with  depres- 
sion in  the  industry  and  intensification  of  severe  com- 
petition results  became  less  favourable,  and  thougli 
Dick  Kerr  and  Company  were  not  affected  as  early  as 
other  concerns,  nevertheless,  since  1909  the  results 
have  been  on  a  much  less  prosperous  scale  than  was 
the  case  up  to  that  year. 

The  manner  of  the  distribution  of  the  profits  may 
be  seen  from  the  following  statement  for  the  past  six 
vears :  — 


12  monthe  to  June  30-1913         1912  1911 
£               £  £ 

Net  traiilnsr  profits        ...    30,092       3.275  3'(.994 

Deb.  lutcrest,  &o 11,183  ll.bSl  11.760 

18909  -8.276  26.234 
31.0          300  300 


Deb.  stock  premium 


18609 
Preference  aivlden.l  (6%)    18,300 


1910        1609 

£  £ 

22.821  28,168 

12,105  12,393 


16.778 
310 


10  716 
30 


1908 

£ 

59.558 

12.531 

47.C27 
200 


Ordinary  dividend 

Brought  forward  ... 
Onrried  forward    ... 


-  8,676 
18,300 


303  -26,876 


.'09 
10,016 


•26  876 
26.892 


26,934 
18,300 

7,P34 
13,C00 
(6%) 

-  5,J66 
42,268 


10,416 
•8,300 

-7,884 
I3roo 

-20884 
63,142 


15,475 
18,31.0 

-2.825 
16.6t0 
(6%) 

-18  425 
81,567 


46,727 
183C0 

28.427 
26.000 

(10%) 

2  427 

79,140 


10,325      10,016     36,392      42,268      (3,142      81,567 


The  Company  has  accumulated  a  special  reserve 
for  extensions,  fie.,  of  £50,000  and  a  reserve  under 
the  trust  deed  securing  the  Debenture  stock  of 
£150,000.  There  was  also  twelve  months  ago  a 
further  special  reserve  of  £1C,000.  This  has  been 
transferred  for  the  purpose  of  writing  down  the  book 
value  of  the  investments,  which  now  stand  at 
£121,317,  as  compared  witli  £149,191  twelve  months 
pgo. 

The  position  built  up  may  be  seen  from  the 
following  synopsis  of  the  bnlance  sheet  of  twelve 
months  ago:  — 


Liahihtifs. 

Share  and  loan  capital 

Loans    

fiandry  creditors,  &c. 

BeMrves         

Dividend  Interest  due 
ProSt  and  loss  account 


£ 

,.  806,060 

„  105,053 

.  219,649 

.  200,(00 

.  1 4,574 

,.  10,325 

1,355,661 


A  sscts. 

Capital    expenditure,   good- 
will, and  patsnte 

ftackp,  Ac 

Debtors  and  bills  recslvable... 

Contracts,  *c.  

bundr;  investments,  &o.     ... 
Cash     


fll,393 
.  177,891 
.  165.326 
.  260,936 
.  121,420 
.      28  695 

1,355,661 


At  the  meeliiig  in  October  191,'!  the  Chairman  stated 
that  the  C'ompany  was  extremely  busy  at  its  works : 
■"  In  fact  we  have  never  had  more  work  than  we  have 


at  the  present  time,  and  I  hope  and  believe  that  it*" 
will  prove  to  be  more  satisfactory  work  than  we  have 
had  for  a  very  long  time."  He  added  that  the  board 
considered  the  business,  a.s  a  whole,  was  in  a  most 
satisfactory  condition.  It  is  thus  probable  that,  assum- 
ing nothing  untoward  happens  in  the  way  of  labour 
troubles,  for  example,  the  results  for  the  twelve 
months  to  June  30,  1914,  will  prove  to  l^  more 
prosperous  than  those  for  the  previous  year.  The 
Company  is  well  managed  and  should  be  able  to  take 
full  advantage  of  the  improvement  in  business  and  the 
more  remunerative  contracts  that  are  now  in  existence. 
The  £1  Ordinary  shares  are  quoted  at  i,  at  which  figure 
they  seem  cheap,  and,  indeed,  as  a  lock-up  investment 
we  regard  thern  as  quite  attractive.  The  £1  Pre- 
ference share  is  quoted  at  11,  giving  a  yield  of  7f 
per  cent.  The  Four-and-a-Half  per  Cent.  Debenture 
stock  is  quoted  about  91i,  giving  a  yield  of  nearly 
5  per  cent. 

CALLENDER'S  CABLE  CONSTRUCTION  CO. 

As  the  name  implies,  this  Company  is  largely 
interested  in  the  manufacture  of  cables.  The  work- 
shops were  kept  continuously  busy  during  1913,  large 
orders  liaving  been  secured  both  at  home  and  abroad, 
while  the  most  satisfactory  aspect  of  the  year's  trading 
was  the  regular  increase  in  flie  general  business  in  all 
classes  of  cables  manufactured  at  Erith.  The  in- 
creased use  of  electricity  for  power  in  mills  and 
factories  and  on  railways  has  brought  important 
orders  for  cables  to  the  Company,  and  as  it  appears 
likely  that  considerable  extensions  in  this  direction 
will  take  place  in  the  near  future  complete  arrange- 
ments have  been  made  to  deal  with  the  higher  voltages 
and  increasing  the  requirements  of  this  branch  of 
supply. 

During  the  year  considerable  developments  have 
taken  place  in  regard  to  telephone  work,  and  con- 
siderable orders  have  been  executed  for  the  Colonies 
and  abroad.  But  it  is  in  one  particular  direction,  how- 
ever, that  special  interest  is  attached.  It  is,  of 
course,  well  known  that  in  January  1913  the  tele- 
phone system  of  this  country  passed  into  the  hands 
of  the  Government,  and  after  lengthy  negotiations 
contracts  wei'e  entered  into  in  November  last  between 
the  Company  and  the  General  Post  Office  by  which 
much  of  the  telephone  development  work  in  the  South 
of  England  is  to  be  undertaken  by  the  Company. 
These  contracts  have  already  result«d  in  important 
orders  for  the  laying  of  conduits  and  for  the  cables 
requii'ed  therein.  "  The  telephone  department  is, 
therefore,  very  busy  both  in  the  factorj'  and  in  the 
numerous  towns  in  which  active  operations  are  pro- 
ceeding, and  there  is  every  prospect  of  continued 
activity  during  the  present  year."  To  render  it  pos- 
sible to  deal  efficiently  with  the  increased  work  thus 
secured  considerable  additions  to  the  plant  and  some 
reorganisation  of  the  existing  machinerj'  were  made  at 
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the  Erith  factory,  and  much  of  the  cost  of  this  has 
been  charged  to  repairs  and  renewals  account.  It 
will  thus  be  gathered  that  the  Company  has  secured 
a  very  important  piece  of  business,  and  the  outlook 
in  this  direction  appears  very  promising. 

Fresh  agreements  for  the  representation  of  the 
Company  in  South  Africa  and  in  several  of  the  South 
'American  republics  have  been  entered  into,  and 
other  arrangements  made  for  the  extension  and  con- 
solidation of  the  Company's  business  in  cables  for 
light,  power,  and  telephones,  and  in  rubber  wires. 
The  Anchor  Cable  Company  of  Leigh,  which  is  con- 
trolled by  the  Callender's  Company,  has  again  had 
a  prosperous  year.  The  sales  of  rubber  wires  and 
cables  have  considerably  increased,  and  the  directors 
have  declared  a  dividend  of  15  per  cent.,  as  in  the 
previous  year,  besides  adding  considerably  to  the 
amount  of  undivided  profits.  The  electrical  under- 
takings in  which  the  Callender  Company  holds  shares 
and  Debentures  are  making  steady  and  satisfactory 
progress,  "  the  use  of  electricity  for  power,  especially 
in  the  manufacturing  districts,  is  steadily  increasing, 
and  the  Company  has  secured  a  large  amount  of 
business  resulting  from  its  connection  with  these 
undertakings." 

In  the  following  statement  we  set  out  the  manner 
in  which  the  profits  have  been  distributed  during  the 
past  five  years:  — 


Year  ended  December  31 

-1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Trading  profits 

159,235 

153,179 

129,569 

98,205 

98,135 

General  expenses          

53.580 

55,449» 

44,079 

35,826 

37,106 

Repairs  and  maintenance,  &o,.„ 

14,194 

13,841 

8,655 

6,540 

6,667 

Depreciation  and  renewals 

9,265 

8.925 

8,627 

8,218 

8,294 

Interest  on  Debentures,  4J%  ... 

13,500 

13,500 

13,500 

13,503 

13,600 

Preference  dividend,  5  % 

10,000 

10,000 

io,oo: 

10,000 

10,000 

Ordinary  dividend        

26,250 

26,250 

26,250 

26,250 

26,250 

(16%) 

(15%) 

(16  %) 

(16%) 

(16%) 

Balance     

32,846 

33,214 

18,458 

-U29 

-3.682 

Brought  forward          

91,745 

58,531 

40,073 

42,202 

45,884 

Carried  forward 124,591      91,745      63,531    40,073      42,202 

*  Includes  £5,200,  cost  of  formation  of  Callender's  Share  and  Investment 
Trust. 

The  following  shows  the  position  built  up  :  — 


lAaUlities. 

£ 
..    676,000 

Asgets. 

Share  and  loan  capital 

Property,  &c 

.    354,938 

Reserve,  ifec 

..    106,112 

stocks 

.    135,834 

Trade  creditors,  &c 

..    316.926 

Expenditure  on  contracts  . 

.    137,147 

Loan 

..    100,000 

Sundry  debtor?,  &c 

.    299,957 

Profit  and  loss  account 

..    142,031 

Investments 

.    374,095 

Cash  and  bills  receivable    ,. 

.      37,157 

1,339,128 


1,339,128 


A  sound  and  strong  position  has  thus  been  secured, 
and  the  outlook  is  distinctly  promising.  The  im- 
portant contract  secured  with  the  General  Post  Office 
should  keep  the  Company  busy  for  some  time,  and 
the  general  spread  both  of  the  telephone  industry  and 
the  electrical  industry  should  mean  increasing 
business  for  some  time  to  corne. 

The  following  are  receni  quotations  for  the  securi- 
ties :  — 


Amount  Description 

3CO,000  41  %  Ist  Mort.  Debs. 

200,000  6  %  Onm.  Prd.     ... 

175,000  Ordinary  shares     ... 


Par  Price  Dividend  Yield 

£  £            %  £    >.  d. 

100  981           4i  4  12    6 

5  6J           5  4  18    6 

5  12J         15  6    5    0 


COPPER. 

Messrs.  Mertox  and  Company's  figures  as  to  the 
European  statistical  position  of  the  last  four  months 
have   been   as   under:  — 


August 

July 

June 

May 

Tons 

Tons 

Tons 

Tons 

stocks,  England  and  France 

.    23,108 

22,314 

20,464 

18,613 

Afloat,  Chill  and  Australia 

.      4,825 

4,425 

5,200 

8,700 

Stocks,  Holland  and  Germany 

,      6,873* 

6,873 

7,607 

8,052 

„     other  European  ports 

500 

503 

475 
33,746 

600 

Total    ...        

.    35,203 

34,112 

32,970 

Supplies,  England  and  France     . 

..    26,623 

43,310 

50,636 

bl,447 

Deliveries       „                 „ 

..    25,429 

42,969 

49,735 

48,3b 

Price  (standard)  end  of  month 

..    £5610j. 

£66  10  J. 

£60  5j. 

£63 

A  Profitable  Assurance. 

SPECIAL  COMBINATION  securing  In  return  for  a  Limited  Number 
of  Premiums  a  fixed  Sum  at  Death,  whenever  it  may  happen,  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

together  with  valuable  optionB  and  additional  benefits. 

EXAMPLE--Age26.    Sum  ABBured,£600. 

Annual  Premium  (payable  for  20  years  only)    -    £23  16     8 

GUARANTEED  RESULTS: 

(a)  In  case  of  death  during  the  term, 

PROFIT  varying  from  £|82  to  £484. 

(b)  In  case  of  survival, 

ULTIMATE  PROFIT  of  £273.  in  additioa 

to  20  years'  accumulated  Bonuses. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Chie»  Office:  ST.  MILDRED'S  HOUSE, POULTRY,  LONDON,  E.G. 
Assets  Exceed  £10,600.00a. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

BaTABUSBSD   1869. 

The  Oldest  Independent  Fire 
Office  in  the  British  Empire. 

Offlea  :    89/41  NEW  BROAD  STREET,  LONDON,  B.C. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9    FLEET    STREET,    LONDON,    B.O. 

Assets  exceed :  £285,000.  Capital  Pald-np  -.  £40,000. 

The  Company  issues  SICKNESS  and  ACCIDENT  POLIOIBS  oJ  every 
description,  Msuring  again.st  temporary  or  permanent  LOSS  OF  INOOMK  up 
to  nge  65.  Special  attention  is  directed  to  the  Company's  permanent 
oontracts,  which  are  continuous  and  non-terminable, 

meeting  a  demand  not  provided  for  by  the  ordinary  Annual  Contract  Sickness 
Policies. 

Under  the  NEW  "PERPEOTBD"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
Annaal  fixed  charges,  la  covered  during  incapacity  from  illness  or  accident. 

OHAS.  WINDBTT,  Actuary  and  Secretary 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITEO. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Fnnds)-£24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds    ■    £19,618,135 

FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR,  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,      LIVE       STOCK. 

ENGINEERING.' 

HEAD    (I   North    John   St.,  LIVERPOOL 

OFFICES  i  24-J8  Lombard  Street.  LONDON 


d^0inwerM 


*  Afsamed  same  as  for  July. 


SPELTER. 

Speltee  has  had  the  most  sensational  of  the  market 
movements  in  prices  of  metals  since  the  war 
cloud  burst.  The  reason  is  that  the  vast 
bulk  of  the  supplies  of  the  metal  used  in 
Great  Britain  comes  from  abroad,  the  chief  sources 
being  Germany  and  Belgium.  Our  total  imports  last 
year  amounted  to  145,000  tons,  compared  with 
137,000  tons  in  1912  and  115,000  tons  in  1911,  while 
the  British  production,  which  in  1911  was  66,000 
tons,  fell  to  56,000  tons  in  1912  and  rose  slightly  to 
58,000  tons  last  year.  It  will  thus  be  seen  that  we 
are  enormously  dependent  upon  imports  for  the  satis- 
faction of  our  industrial  needs. 

The  chief  uses  of  spelter  lie  in  the  production  of 
brass  and  the  protective  coating  of  steel  rolled  into 
sheets.  In  view  of  the  facilities  available  for  pro- 
curing spelter  rapidly  from  the  Continent,  it  has  never 
been  the  custom  for  large  stocks  to  be  held  in  this 
aountry,  the  result  being  that  on  the  outbreak  of  the 
war  Mid  the  cutting  o£  of  the  supplies  from  Germany 
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and  Belgium,  consumers,  and  dealers  too  for  that 
matter,  took  fright  and  prices  from  about  £22  a  ton 
leaped  upwards  to  £30,  £40,  and  even  higher.  The 
satisfaction  of  requirements  of  firms  engaged  upon 
Government  ammunition  contracts  became  then  of 
paramount  national  importance,  and  the  position  was 
regarded  as  so  serious  that  the  Admiralty  took  the 
unprecedented  step  of  commandeering  all  the  spelter  in 
the  railway  and  canal  warehouses  in  Birmingham, 
holding  it  at  the  disposal  of  consumers  requiring  metal. 
This  step  was  followed  by  instructions  from  the 
authorities  to  all  the  English  smelters  practically  for- 
bidding them  to  make  deliveries  unless  such  were 
approved  officially.  Meantime,  however,  efforts  had 
been  made  to  procure  supplies  from  other  oversea 
quarters,  and  as  luck  would  have  it  America  came  to 
the  rescue.  Trade  in  the  United  States  had  been  for 
months  very  poor  in  spelter,  and  the  production  show- 
ing a  considerable  increase  for  the  first  half  of  this 
year  conapared  with  the  second  half  of  1913,  a  stock 
had  been  accumulated  amounting  to  64,000  tons,  com- 
pared with  40,000  tons  at  the  beginning  of  the  year 
and  22,000  tons  a  twelvemonth  ago. 

It  was  this  stock  which  saved  the  situation  in  Eng- 
land, but  not  before  panic-stricken  prices  had  been 
paid.  Dealers  had  been  caught  short  rather  heavily, 
and  these  were  forced  to  cover  their  sales  in  .\merican 
material.  With  a  relaxation  in  the  market  position 
owing  to  sales  from  the  United  States  prices  for  for- 
ward 'delivery  weakened  materially,  and  a  calmer  tone 
now  prevails,  but  the  general  situation  is  still  complex. 
The  trade  is  presumably  still  nominally  ruled  by  the 
Convention,  whicli  comprises  practically  all  the 
European  producers,  and  which  should  last  till  1916 ; 
but  its  days  are  numbered — as  are  those  of  all  Gennan- 
ruled  syndicates  with  which  the  houses  of  civilised 
nations  have  hitherto  been  associated. 

Part  of  the  Continental  output  of  spelter  is 
obtained  from  Australian  concentrates  sent  to  Europe 
(mainly  to  Germany)  for  treatment.  The  spelter  con- 
tent of  these  concentrates  is  about  180,000  tons  a 
year.  The  impossibility  of  shipping  these  concen- 
trates to  Germany  now,  and  the  equally  im- 
possible task  of  getting  payment  for  any  cargoes 
sold  and  delivered  to  that  country  under  exist- 
ing conditions,  has  caused  a  general  stoppage  of 
operations  in  the  Australian  Broken  Hill  mining  field, 
and  it  remains  to  be  seen  what  the  sequel  will  be.  At 
the  moment  certain  consignments  headed  for  Germany 
have  been  diverted  to  English  ports,  and  will,  no 
doubt,  in  due  course  find  their  way  into  works  here; 
but  there  is  a  difficulty  in  handling  unlimited  quanti- 
ties of  Broken  Hill  concentrates  in  this  country,  for 
our  plants  are  more  laid  out  as  a  rule  for  dealing  with 
ores — calamine  and  blende — (hough  at  least  one  works 
can  treat  them  in  bulk.  Whether  after  the  war  we 
shall  be  in  a  position  to  take  care  of  the  Broken  Hill 
output,  instead  of  allowing  practically  all  of  it  to  go  to 
Germany,  will  probably  be  determined  by  the  success 
or  otherwise  of  the  tentative  efforts  now  being  made  to 
ensure  the  transference  of  the  industry  to  our  shores. 
It  certainly  appears  anomnlous  that  Germany  should 
enjoy  a  practical  monopoly  of  the  treatment,  often  In- 
British  coal,  of  ores  produced  by  British  capital  and 
labour  in  a  British  colony,  the  resulting  finished  pro- 
duct, being  largely  sold  to  the  British  market,  and  the 
old  order  of  things  is  bound  to  be  modified.  It  will, 
however,  take  time  for  the  laying  down  of  new  works 
to  handle  the  huge  quantities  of  material  concerned, 
to  say  nothing  of  the  needful  experience  being  gleaned. 
Nevertheless,  it  is  unthinkable  that  Germany  should 
retain  this  trade  to  the  detriment  of  British  industrial 
effort  after  the  war.  This  much  may  be  taken  for 
granted,  that  many  of  the  spelter  works  in  Belgium 
have  been  destroyed,  those  near  I,i6ge  having  cer- 
tainly suffered  severely,  and  it  is  quite  possible  that 
those  in  Germany  will  not  pass  unscathed,  par- 
ticularly   plants   in    Silesia.      Even    under    the   best 


circumstances  it  will  require  months  for  the  return 
to  industrial  pursuits  of  the  forces  in  the  field,  both 
here  and  abroad,  and  the  frightful  loss  of  life  must 
also  be  taken  into  the  reckoning  as  denuding  the  laljour 
supply.  Output  in  England  could  to-day  be  increased 
if  the  men  w^re  to  be  had.  The  end  of  the  war  will 
probably  see  a  reduction  in  the  use  of  the  metal  for 
ammunition  purposes — lately  a  most  important 
matter. 

The  world,  however,  cannot  face  with  indifference 
the  cutting  off  of  about  50  per  cent,  of  its  output  of 
spelter,  and  the  restoration  of  normal  outputs  is  likely 
to  be  a  fairly  long  job,  because  of  the  special  conditions 
indicated ;  hence  prices  should  rule  comparatively  high 
for  a  good  time.  Very  fortunately  for  us,  we  are 
likely  to  be  spared  the  horrors  of  a  German  occupa- 
tion; hence  we  are  in  a  position  of  commanding 
advantage  compared  with  our  Continental  allies,  and 
our  spelter  works  should  be  able,  therefore,  to  turn 
their  many  advantages  to  the  best  and  most  fruitful 
account. 

The  position  of  the  leading  producing  countries  is 
shown  below,  the  returns  being  those  of  Messrs. 
Merton :  — 


1913 

1912 

1911 

1910 

uoe 

TODI 

Tom 

Tone 

Tool 

TflBt 

Belglam 

...    194,S90 

197,045 

192,020 

169,880 

164,410 

Holland 

...      Z3,M0 

23,565 

22,376 

20.845 

U,24« 

Oernusy,  Bast 

...    167,«W 

166,425 

153,715 

1,18.040 

137.480 

Otrmanr,  West 

...    111,065 

100J70 

92,736 

86J20 

79,129 

Or»t  Britain    ... 

...      58,215 

86,330 

65,900 

62,086 

68,419 

France  and  Spain 

...      69,905 

70,930 

6.W0 

68,210 

f&fX 

AOBtria  and  Italy 

...      21.303 

18.795 

18.610 

I3jae6 

l^A¥i 

Poland      

8,5CO 

11,000 

9,780 

8,486 

7310 

Anstralla 

3.665 

2,260 

1.700 

500 

— 

United  Statca  of  Anurisa   315,240 

309,625 

263.260 

246,680 

Z36.6E0 

Total       ... 

...    99a850 

966,335 

881,306 

803,730 

770,186 

The  figures  as  to  countries  that  take  zinc  for  con 

sumption  are 

given — in 

metric  tons — below:  — 

- 

1913 

1912 

1911 

1910 

1909 

United  Statu... 

...    313,300 

312,900 

251.600 

244  AGO 

246,900 

Germany 

...    232,000 

225,800 

219.300 

184,500 

188,100 

Great  Britain  .. 

...    194.600 

185.200 

178,700 

177,8» 

ifMnn 

Franco  

...      81,000 

82.«0 

82.000 

56,  00 

66,900 

Belgium 

...      76,400 

77,200 

73,700 

7'n5O0 

6t,eoo 

Austria- Ilangary 

...      40,400 

46,800 

43,£00 

33,800 

.wwo 

RuMia ...        _ 

...      33.300 

27,900 

28.900 

24.9C0 

18,400 

iwy    

...      10,900 

10,700 

10,100 

8.100 

gjjOO 

Spain 

...       6,900 

4,7C0 

4,800 

4,200 

4,900 

Holland 

...       4,000 

4,000 

4,000 

4,000 

4/no 

Other  ooontrlee 

...      20,900 

19,700 

17,800 

12,400 

9jOOO 

Total       ... 

...  1,012,700 

996,900 

911,400 

827,C00 

■m/KO 

LANCASHIRE  COTTON  INDUSTRY. 

Those  engaged  in  the  cotton  industiy  of  Lancashire 
are  a  little  more  hopeful  than  a  few  weeks  ago,  but 
there  is  no  distinct  encouragement  in  the  way  of 
more  business  being  done.  One  considerable  obstacle 
in  this  connection  is  the  fact  that  the  postal  authori- 
ties are  still  preventing  telegrams  being  sent  in  code, 
but  the  Manchester  Chamber  of  Commerce  are 
making  representations  to  the  Government  on  the 
question.     The  reduction  in  the  insurance  rate  from 


The  Best  Nightcap. 

Berort  retlrlnitakt  acu»*rthe  'Allenbukys*  Dirrwhick 
Induces  restful  sleep  and  nourishes  the  system.  Affords  a* 
excellent  light  repast  and  Is  preferable  to  ell  sicohollc  stlmtf- 
Itnts  Prepared  froTT\  rich  milk  end  whole  wheit  in  a  partially 
tttdliestcd  form.    Made  In  a  minute  by  addlnibellini  walac. 

■end  Sd.  atampa  for  tare*  aampla. 
or  al!  Cliemlata.        1/6  4  X-  par  tia. 


[cnbii] 
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three  to  two  guineas  per  cent,  has  been  a  move  in 
the  right  direction,  and  should  help  to  facilitate 
shipping.  This  week  Oldham  Wakes  have  been 
celebrated,  and  the  mills  in  that  town  have  been 
entirely  closed.  It  is  said  that  clearances  of  piece- 
goods  in  India  are  being  made  on  a  fair  scale,  and 
it  is  thought  that  the  lessened  imports,  will  result  in 
the  appreciation  of  supplies,  which  are  heavy.  The 
fall  in  silver  makes  matters  unfavourable  for  trade 
with  China.  It  is  said  to  be  quite  unsafe  to  send 
goods  at  the  moment  to  Constantinople. 

Cotton  growers  in  Egypt  are  expecting  difi&culty 
in  financing  the  crop  for  the  season  which  we  have 
now  entered  upon.  On  Wednesday  last  a  meeting 
of  various  people  was  held  in  Manchester  to  consider 
the  situation  and,  if  possible,  arrange  to  help  growers 
abroad,  but  the  problem  is  a  rather  difficult  one  to 
tackle.  Artificial  conditions  continue  to  prevail  in  the 
Liverpool  market,  and  Lancashire  spinners  are  very 
dissatisfied  at  the  state  of  affairs.  Prices  are  being 
kept  up  by  brokers  in  Liverpool,  quite  irrespective  of 
any  change  in  the  outlook.  A  joint  committee  has 
been  formed  of  representatives  of  the  Federation  of 
Master  Cotton  Spinners  and  the  Manchester  Cotton 
Association  to  deal  with  the  matter,  and  it  is  quite 
possible  that  strong  action  will  be  taken. 

It  may  be  said  that  the  American  crop  for  the 
season  ending  August  31  amounted  to  14,588,591 
bales,  as  compared  with  14,167,115  bales  in  the  year 
before  and  16,138,426  bales  in  1911-12.  On  Monday 
last  the  United  States  Government  published  an  inter- 
esting report  on  the  condition  of  the  new  crop,  the 
figure  being  78  per  cent.,  against  76.4  per  cent,  a 
month  previous  and  68.2  per  cent,  same  time  last 
year.  The  statement  was  rather  better  than  expected. 
Unless  some  disaster  occurs  to  the  growth  there 
seems  to  be  every  probability  of  the  yield  being  nearly 
15J  million  bales,  but,  of  course,  it  is  rather  early 
for  any  definite  estimate  to  be  given  out. 


MEETINGS. 


Charm   Every  Care  Away 


WORKINGTON  IRON  AND  STEEL  COMPANY,  LIMITED, 

At  the  annual  general  meeting  on  August  28  the  Chairman, 
Sir  John  Scurrah  Randies,  M.P.,  in  moving  the  adoption  of 
the  report  and  statement  of  accounts,  said  :  The  directom 
are  satisfied  that  they  are  presenting  to  you  to-day  the  result 
of  a  vast  amount  of  work,  which,  in  its  conclusion,  is  cer- 
tainly satisfactory.  The  year  commenced  with  trade  in  a 
very  good  condition — orders  were  plentiful — but  as  the  year 
went  on  the  volume  of  business  was  sensibly  diminished  and 
we  saw  a  very  considerable  decline  in  values ;  but  notwith- 
standing this,  you  will  see  that  practically  our  results  for 
the  year  just  terminated  were  about  the  same  as  for  tne 
preceding  year.  You  will  notice  that  the  proposed  distri- 
bution whicli  we  are  intending  to  make  follows  almost  exactly 
on  the  lines  of  twelve  months  ago.  We  are  proposing  th« 
same  amount  in  dividends,  the  same  amount  in  depreciation 
and  to  reserve,  and  the  balance  carried  forward  is  almost 
the  same^£22,611,  against  £21,957  a  year  ago.  The  only 
item  that  has  disappeared  is  the  item  "  Formation  expenses," 
which  we  do  not  require  to  write  oif  any  further,  because 
they  were  finally  done  with  twelve  months  ago.  There  is  a 
sentence  in  the  report  which  follows  the  proposed  distribu- 
tion on  which  a  number  of  letters  have  been  written  by 
shareholders.  The  sentence  in  the  report  is  rather  a  pre- 
cautionary one,  relating  to  the  date  for  the  payment  of  the 
dividend.  As  a  matter  of  anticipation,  my  own  impression 
is  that  there  will  be  no  interference  with  the  u.sTial  date 
for  the  payment  of  our  dividend ;  and  all  we  ask  you  to  do  is 
to  pass  the  resolution  in  the  form  in  which  it  will  be  pro- 
posed to  you,  which  will  give,  in  an  unexpected  event,  power 
to  the  directors  to  determine  the  exact  date;  but  as  I  tell 
you,  I  expect  it  will  be  the  usual  date — October  1.  There 
"is  a  reference  to  the  returns  from  the  various  investments 
of  the  Company,  which  have  been  remunerative.  I  do  not 
think  I  need  make  any  comment  except  in  regard  to  one 
item  which  has  disappeared  from  your  balance  sheet,  and 
that  is  the  Pallaflat  Iron  Ore  Company.  We  were  heavily 
interested  in  that  concern  and  held  a  considerable  sum  in 
Debentures,  and  in  order  to  assure  ourselves  of  a  certain 
valuable  area  of  iron  ore  property  which  belonged  to  the 
Pallaflat  Company,  seeing  that  the  Pallaflat  Company  were 
not  doing  any  good,  we  asked  them  to  liquidate  themselves 
and  to  hand  over  to  us  the  portion  of  their  property  which 
we  conceived  to  be  of  very  considerable  value.  I  regret  that 
Mr.  Burnyeat,  who  takes  charge  of  our  mining  interests,  is 
not  here  to-day,  but  he  informs  me  that  he  doubts  whether 
there  is  a  mineral  property  in  the  county  that  is  really  of 
more  prospective  value  than  High  Walton.  The  royalty 
which  we  took  from  tne  Pallaflat  Company  is  the  equivalent 
for  the  amount  that  was  owing  to  us  on  Debentures.  That 
is  the  only  change  in  the  investments  as  they  appear  -m  the 
balance  sheet.  You  will  notice  that  the  debts  due  ti  the 
Company  are  very  substantially  reduced  this  year,  but  that 
is  as  it  happens.  The  various  figures  on  the  balance  sheet 
in  a  concern  like  this  fluctuate  and  vary  from  year  to  year, 
according  to  the  accident  of  the  moment  at  the  time  of 
stocktaking ;  but  on  the  whole  I  think  you  will  gather  from 
a  study  of  the  figures  on  the  balance  sheet  that  our  financial 
position  was  never  so  sound,  and  that  we  are  steadily 
strengthening  our  reserves  and  the  prospects  of  the  Com- 
pany, so  far  as  the  finances  go.  I  think  I  need  not  say 
anything  more  on  those  particular  points.  I  might  mention 
to  you  that  during  the  year — last  winter — I  took  the  oppor- 
tunity to  visit  our  Mysore  manganese  mines.  Those  mines 
have  opened  out  in  a  manner  which  is,  I  think,  more  than 
satisfactory.  I  believe  you  have  in  India  oriC  of  the  biggest 
manganese  properties  that  you  could  have  found  in  any  part 
of  the  globe.  At  a  time  like  the  present  a  supply,  an 
assured  supply,  of  manganese  ore — which  is  assured  so  long 
as  the  British  fleet  holds  the  seas— is  of  very  great  value. 
As  you  all  know  the  amount  of  manganese  ore  mining  land 
in  the  world  is  limited — very  severely  limited — to  a  few- 
areas,  and  I  think  it  is  a  matter  for  great  congratulation  to 
this  Company  that  we  are  the  possessors  of  one  of  those  areas, 
and  not  one  of  the  worst  of  them.  With  regard  to  the 
prospects  for  the  coming  year,  one  has  to  be  very  careful 
in  a  time  like  this  what  one  says.  So  far  as  the  prospect 
goes,  in  iron  we  have  a  good  order  book ;  but  our  order 
book  for  rails,  which  is  the  main  outlet  usually,  is  not  so 
good.  This  is  a  time  when  railway  companies  are  slow  to 
purchase.  Now,  if  our  own  Government  departments  who 
have  to  do  with  the  construction  of  railways  throughout  the 
whole  of  our  Empire,  whether  it  be  in  India  or  Australia 
or  at  the  Cape,  or  no  matter  where,  if  they  would  see  to 
it  that,  so  far  as  they  possibly  can,  orders  are  distributed 
for  railway  material  at  a  time  like  this,  they  will  be  doing 
more  for  this  country  than  by  contributing  a  great  many 
thousands  of  pounds  to  the  relief  of  distress — they  will  b© 
doing  a  great  deal  to  prevent  distress.  Twenty  thousand 
tons  of  rails  placed  as  an  order  in  these  works  would  not 
only  keep  the  steelworks  employed,  it  would  keep  the  iron 
workers,  the  coal  miners,  the  iron-ore  miners,  the  railway 
workers — all  the  allied  industries — in  active  employment  and 
remove  to  a  very  large  extent  the  need  for  relief  funds.  I 
.  think  we  shoidd  be  doing  better  to  keep  these  works  in  fuli 
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employment  during  the  coining  weeks  and  moritha  than  if 
we  were  to  subscribe  very  large  gums  in  order  to  relieve  the 
distress  which  will  be  prevented  if  wo  can  manage  to  keep 
employment.  I  am  sanguine  that  the  loss  of  trade  to  Ger- 
many, and,  indeed,  to  the  continent  of  Europe,  will,  in  some 
directions  at  any  rate,  l>e  of  material  benefit  to  us,  so  that 
we  do  not  need  to  take  any  gloomy  or  pessimistic  view  oi 
the  future. 

The  declaration  was  agreed  to  of  a  final  dividend  of  3^  per 
cent.,  less  inioinc  tax,  making  6  per  cent,  for  the  year  on 
the  Ordinary  shares  for  the  year  ended  June  30,  1914,  "  such 
dividend  to  be  paid  on  a  date  to  be  fixed  by  the  board." 


LAFON  RIVER  TIN  AREAS  (NIGERIA),  LIMITED. 

At  the  general  meeting  of  this  (,'onipany  heUI  on  .Septem- 
ber 2  Mr.  James  Gardiner,  who  prc8ide<l,  said  :  In  the 
<!ircumstances  I  have  been  deputed  by  my  colleagues  to  take 
the  chair.  The  directors  are  sorry  the  report  is  not  more 
favourable,  but  it  must  be  borne  in  mind  that  the  I>afon  pro- 
jjerty  has  been  an  exceedingly  difficult  proposition.  In  the 
first  place,  the  majority  of  the  deposits  of  ore  have  been  of 
a  low  grade  and  heavily  mixed  with  ilmenite,  especially  in 
the  river  courses.  This  has  rendered  extraction  difficult  and 
necessitated  much  experimental  work  in  order  to  arrive  at  a 
solution.  Secondly,  the  deposits  diecoverod  away  from  the 
stream  beds  have  been  patchy  and  much  scattered,  making 
the  cost  of  prospecting  fiarticularly  heavy.  And,  finally,  the 
serious  fall  in  the  price  of  tin  which  occurred  during  the 
period  of  realisation,  materially  affected  the  returns  with 
which  we  had  to  carry  on.  The  importance  of  this  last 
factor  may  be  better  appreciated  when  I  tell  you  that  between 
the  date  of  our  first  eale  and  that  of  our  last  sale  for  this 
account  the  fall  in  metallic  tin  was  £90  per  ton.  This,  it  is 
estimated,  represents  an  adverse  difference  of  £4,000  to 
£5,000  more  or  less  on  the  value  of  the  ore  marketed. 

Magnetic  Separation. 

Our  Engineer,  we  are  glad  to  say,  has  solved  the  ques- 
tion of  extraction  to  a  certain  extent,  and  the  installation 
of  a  magnetic  separator  will,  it  is  expected,  complete  the 
operation.  There  has,  I  regret  to  say,  been  considerable 
delay  in  the  transport  of  this  apparatus.     Whereas  previously 


we  were  restricted  to  dry-weather  working,  owing  to  the  loca- 
tion of  the  known  dejKwits  being  in  the  river  bed,  we  have 
now  develo{>ed  ground  which  should  enable  us  to  work 
throughout  the  year.  A  considerable  amount  of  work  ha* 
been  done,  and,  given  normal  condition*,  we  may  view  tho 
outlook  hopefully.  We  have  already  proved  some  400  tona 
of  payable  ore,  and  a  steady  output  may  be  expected.  We 
have  also  bad  favourable  news  in  regard  to  cost  of  transport, 
in  reference  to  which  we  have  been  notified  that  while  tin 
remains  at  a  price  below  £190  per  ton  the  through  rate  of 
I  freight  from  railhead  in  Nigeria  to  Liverpool  wul  be  £15, 
as  against  £22  10s.  per  ton  in  the  past.  O^ng  to  the  exist- 
ing state  of  war,  however,  the  ocean  freight  baa  been  in- 
creased by  25  per  cent.,  and  while  this  condition  preraila 
the  extra  charge  will  be  13<.  per  ton.  Royalties  also  have 
been  placed  on  a  lower  basis,  making  a  further  reduction  in 
working  costs,  so  long  as  tin  stands  below  £150  per  ton. 

Following  on  ibis  the  most  important  fact  is  tl>e  arrange- 
ment we  have  entered  into  with  the  Niger  Company,  whereby 
their  engineering  staff  will  take  charge  of  the  general 
management  of  the  property,  thna  ensuring  the  maintenance 
of  an  adequate  and  efficient  European  staff  on  a  more  econo- 
mical basis  than  has  hitherto  been  practicable,  and  also,  what 
is  still  more  important,  guaranteeing  a  continuity  of  policy, 
the  lack  of  which  has  been  the  great  stumbling-block  in 
Nigerian  enterprises.  This  arrangement  has  only  been 
arrived  at  by  a  lengthy  process  of  negotiation,  and,  after 
much  anxioiiA  deliberation  on  the  part  of  your  board,  the 
financial  position  has  been  placed  on  a  satisfactory  footing, 
which  will,  we  trust,  ere  long  put  the  Company  on  a  re- 
munerative basis.  It  is  not  necessary  for  me  to  go  into  the 
details  of  the  arrangements  made,  and  I  do  not  think  yon 
would  wish  rne  to  do  so,  as  it  would  not  be  politic  nor  to  our 
interest,  but  1  will  ask  you  to  accept  the  assurance  of  yonr 
directors  that  they  are  reasonable  and  eminently  satisfactory. 
I  now  move  :  ""That  the  directors'  report  and  balance  sheet 
for  the  period  ended  March  31,  1914,  now  presented  to  this 
meeting,  be  and  the  same  are  hereby  received  and  adopted." 
I  will  ask  Mr.  Pearson  to  second  the  resolution. 

Mr.  Charles  E.  Pearson  seconded  the  resolution,  which 
was  carried  unanimously. 

The  Chairman  then  moved  the  re-election  as  a  director  of 
Mr.  Arthur  H.  Young.  This  was  seconded  by  Mr.  Pearson 
and  carried  unanimously. 

Messrs.  Price,  Waterhouse  and  Co.  were  reappointed 
auditors,  and  the  proceedings  terminated  with  a  vote  of 
thanks  to  the  Chairman. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers   solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
N«w  Zealand  by  the  Shaw  Sa\nll  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  Wostmlnster,  London,  S.W. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Keserve  Fund,  $16,000,003. 

Undivided  Profits,  $1,098,968. 

H.  V.  Meredith,  Esq.,   President. 

B.  B.  Oreenshlelds,  Esq..  Sir    William    Macdonald^ 

B.  B.  Angus.  Esq.,  Hon,  Robert  Macicay,  Sir  Thomas 

Bhaughnessy,  K.O.V.O.,    David  Morrice,  Esq.,    0.  R. 

Hosmer,  Esq.,  A.  Baumgarten,  Esq.,  0.  B.  Gordon,  Esq., 

H.  R.  Drummoud,  Esq.,  D.  Forbes  Angus,  Esq. 

William  Mcilaster,  Esq. 

Head  Office :  Montreal 

General  Manager  :  Sir  Frederick  Williams-Taylor. 

ABBistant  Geoeral  Manager  :  A.  D.  Braithwaite,  Esq. 

Branches   and    Agencies  throughout  Canada  and 

Newfoundland;     also  at  New    York,    Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Officks  ; 

47  Thpeadneedle  Street.  E.G..  and 

9  Wateploo  Place.    Pall  Mail.  S.W. 

London  Committee  :   Sir  Thomas  Skinuer,  Bart., 

A.  Macnider,  Esq., 

Manager :  George  Cyril  Cassels. 

financial  Agrents   of  the  Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

ErtB  of  Canada,  Newfoundland,  the  United  States  and 
txioo,  and  issues  Sterling  and  Curreuoy  Drafts  and 
Cable  Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up  -  -     $11,560,000 

Reserve  Funds     -  -     «13,570,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlce-MONTREAL. 

H.S.  HOLT,  K.  L.  PHASE, 

Prtiidmt.  Vice-Pretidenl  and  Omeral  Manager. 

340  Branches  iu  Oauada  and  Newfoundland. 

18  Branobea  iu    Cuba,   Porto   Bico   and  Domlsican 

Republic. 

BRANCHES  IN  BRITISH  WBST  INDIES. 

BAHAMAS— Nassau  ;    BARBADOS— Bridgetown  ; 

GRENADA— St.  George's ;  JAMAICA— Kingston ; 

TRINIDAD— Port  of  Spain ;  San  Fernando. 

Brancti  in  British  Honduras— Bklizk. 

Branches  in  British  Gsiana— Gkoeobtows  and 

Nkw  AM^'IERDAM. 

aawYork  Agency:  Corner  Wllilam  &  Cedar  Streets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 

W.  M.  B0T8F0KD,  JAMES  MAOKIE, 

Hanager,  Joint  Manager, 


THE     CANADIAN      BANK 
OF  COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $15,000,000  (£3,082,192) 
Reserve  Fund       ...    $13,500,000  (£2,773,972) 
Pretident:   Sib   Edmund    Walkek,    C.V.O.,    LL.D., 
Oene)-al  Manager:  Alexander  Laihd.      [D.O.L. 
Auistant  General  Manager :  John  Aiud, 

Over  S80  Branches  throushont  CANADA,  and 
in  NEWFOUNDLAND.  THE  UNITED  STATES 
and  UEXICO. 

LONDON  OFFICE  :   2  LOMBARD  STREET,  E.G. 

A  general  Banking  Business  conducLtd  \%ith 
ALL  POINTS  IN  NORTH  AMERICA. 

U.  V.  F.  JONES,  Manager. 

IMPEEIAL  BANK  OF  CANADA 
Head  Office— Toronto. 

CAPITAL  AUTHORISED   $10,000,000 

CAPITAL    PAID    UP 87,000,000 

RBSRRVE  FUND   «7,000.000 

Branches  iu  the  Provinces  of  ONTARIO,  QUBIiEO, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  oat  to  any  of  the 
Frorinces  named  a£forded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOTDS  BANK  LIMITED, 
80  Lombard  Street,  London,  B.O.,  and  Branches. 

Agents  :  SCOTLAND  — THE  COMMERCIAL 
BANK  OP   SCOTLAND,   LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
uiy  point  in  CANADA  by  the  agents  of  the  Bank  in 
Xngland  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  bu^ines-s  generally  can 
be  toade  and  will  be  promptly  attended  to. 


CANADA. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 
Ineopporated  by  Royal  Charter  1840. 


VAID-UP  CAPITAL  £1.000,000.      BESERVE  FUND  £620.000. 

HmmI  Office:  5  QRACEGHUBCH  ST.,  LONDON,  E.G. 

COUBT  OF  DlKEOTORS  : 

F.  R.  S.  Balfour.  E.  Qeoffrer  Ho&re. 


J.  H.  Brodle. 

J.  H.  Hayna  CampbaU. 

E.  A  Hoare. 


F.  Lubbock. 
C.  W,  TomkinMO. 
O.  D.  WhaknMn. 


Special  Facilities  for  Collection  of  Bills,  &c. 
Deposits  received  for  1  or  2  years  In  the 
X<ondon,  England,  Offlce,  at  4  %  per  Annum . 

JULL  Kinds  or  Bankino  Business  Tra.n3ACTf  i. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,    LONDON.   E.C. 

Braiiclies : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         «i,500.O0O 

Called  up       £600.000 

Reserve  Fund        «SB,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OP  DIRECTORS. 
The  Bight  Hon.  Loiui  BiiLPoui;  uu  Buuleish,  K.T. 

(Chairman). 
Sir  Jacob  B.  Sassoon,  Bart,      Emilk  FRASCQni.Eiq. 
J.  0.  Ghorgks  Booillat,  Esq.  J.  S.  Haskkm..  Esq. 
G.  Broulky-Martin,  Esq.        J.  LEIOU  Wood,  Esq, 

O.M.G. 
The  Bank  transacts  every  description  o(  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deppsits  are  received 
for  1,2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.  H.  SUTTON,  Manager. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street,  B.a 

Subscribed  Capital  £1,276,747  10  0 

Paid-up  Oapitel  663,722  10  0 

Uucalled,iucluding  Reserve  Liability        608,025    0  0 

Reserve  Fund  and  Undivided  Proflts       296,071  11  2 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiatal  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertalnel  on  application,  and 
every  description  of  Banking  business  conducted 
with  Australia. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  UfBce    38  Lombard  Street,  E.a. 

Subscribed  Capital   £1,078,876    0    0 

Paid-up  Capital 639,437  10    0 

Further  UabUity  of  Proprietors 539,437  10    0 

Reserve  Fund 300,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtainefl  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  thionghoat 
the  United  Kingdom. 

REMITTANCES       made      by      TELEGRAPHIC 

TRANSFER     BILLS   NEGOTIATED  or   forwarded 

for  COLLECTION.      BANKING    and  EXOHANGB 

business  of  every  description  transacted  withAustralia 

E.  M.  JANION,  Manager. 

ANK  of  NEW  dOUTH  WALES. 

EstabUshcd  1817. 
LoHDOH  Orricx :  2a  Tbreadneedle  Street,  B.O. 

Paid-up-Capital,  Mifk.-  £3,600,000 

Reserve  Fund,  ^^=?  i  2,460,000 

Reserve  Liability  ^■j^ii^'^t 

of  Proprietors,  sS^i^^JtJ  3,600,000 

^t-^jyS^     £9,460,000 

The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia.  New  Zealand. 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondente 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  OEOEQB,  Manager. 


THE   BANK  of  AUSTRALASIA 
(Incorporated  by  Royal  Charter  1835.) 
Head  Office — 4  Tbreadneedle  Street,  London. 

Pald-utt-Capital £2,000,000 

Reserve  Fund 2,690,000 

Reserve   Liability   of    Proprietors 

under  the  Charter 2,000,000 

Letters  of  Credit  and  Drafts  issued  on  any  of  the 
numerous  branches  of  the  Bank  throughout  Australia 
and  New  Zealand. 

Bills  negotiated  or  sent  for  collection. 
Telegraphic  Transfers  made. 
Deposits  received  in  London  at  interest  for  fixed 
periods  on  terms  which  may  be  ascertained  on  appllca- 

tioa, 

R.  W.  JEANS,  General  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital      £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund     £680,000    O    C 

Reserved  Profits   £I4,.434,    O    O 

Reserve  Liability  of  Shareholders, 

£250,000. 
Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlirough  the  London  Agents, 
The  Bank  of  Adelaide,  It  Leadenhall  Street,  E.O. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      *3,000,000. 

SHAREHOLDERS'  LIABILITY...    43,000,000. 
SURPLUS  AND  PROFITS  »6,880,000. 

President  -E.  F,  SHANBACKEll. 

Vice-President— JAMES   HAY. 

Vice-President— FRANK  0.  ROGBEa. 

Cashier— a  J.  CLARK. 

Assistant  Cashier— W.  A.  BULKLKT. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— 0.  F.  SHAW,  Jr. 

Bills  of  Exchange  Issued  and  Telegraphic  Transfer! 

made  to  all  parts  of  the  world.      Letters  of  Credit 

issued  in  Sterling,  available  throughout  the   world, 

in   Dollars  throughout   the    United  States,   Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issueil.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicit©! 
Cable  Address —  I  Lomion  Agents — 

"FOURBANK."  I  SAMUEL   MONTAGU    ik    00. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Qovernment  in   lirillsb  East  Africa  and 
Uganda. 

Head  owicb  : 
26  BISHOPSGATB.  LONDON,  B.a 
Branches: 
Oalcntt*         Coohin  (3.  ludlaj      Newer*  BUya 
Bombay  ChittagoQu  Zanzibar 

Madras  Rangoon  Itombasa  i  „_,.,  ^ 

Karachi  Mandalay  Nairobi      1^?"* 

Cawnpore        Aden  and  Nakuru      (.?"' 

Lahore  Aden  Point         Kisumu    J  Ainoa 

Amritsar         Colombo  Entebbe    ) 

Delhi  Kandy  Kampala  >  Uganda 

Taticorin  jinja        ) 

BCBS(;H1BKD  CAPITAL  „    I2JOO,000 

PAID-UP  CAPITAL  .  «:  ,000.000 

RBSEKVB  FUND  ...         '..,    £1,100,000 

London  Bankkib— Bank  of  England;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conduoti  every  description  of  Eascera 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtainel  on  appiicatioo.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200interestisallowud  on  the  minimum 
monthly  balances  at  the  rate  of  ^  per  cent,  per  annum 


OHAKTERED  BANK  of  INDIA, 
AUSTRALIA,  AND  CHINA. 
38  Blshopsgate,  London,  E.O. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £l,800,00a 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.0.LB. 
Thomas  Outhbertson,  Esq. 
Sir  Alfred  Dent,  K.O.M.G. 
William  Henry  Neville  Ooschen,  Esq, 
The  Right  Hon.  Lord  George  Hamilton,  Q.0.3,L 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq, 
Managers,  T,  H,  Whitehead  and  T.  Fra«r. 
■'Ob-Manager,  W.  E,  Preston. 
Baskers.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited ;  The  London  County  and 
Westminster  Bank,  Limited  ;  Tlie  National  Provincial 
Bank  of  f-  ngland.  Limited ;   The  National  Bank  of 
Scotland,  Limited. 

The  Corporation  buy  and  receive  for  collection  Bills 
of  Exchange,  grant  Drafts,  and  Transact  general 
Banking  business  connected  wiih  the  East. 

Deposit?  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application  : 
interest  payable  half-yearly,  30th  Juno  and  3Ut 
December. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST,  PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  tlie  Council  of  the  Bank- 
Lord  Balfour  of  Burleigli,  K.T.,  Bt.  Honble.  Austen 
Chamberlain,  M.P.,  Ian  H.  Amory,  J.P. 
The  Bank  transacts  every  description  of   Banking 
Business ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.     Undertakes  the 
agency  of  Banks  aud  the  purchase  and  sale  of  Russian 
Stocks  and  Sliares. 

London    (  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  K.C. 
Agents    1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  iu  tiie  Transvaal. 
(With  which  is  incorporated  the  BauK  of  Airica,  Ltd.) 
Bankers  to  the  GoTernmenc  of  the  Union  of  South 

Atrica  in  the  Transvaal  and  Orangt  Free  State. 

Bankers  to  the  Imperial  Government  iu  South  AMoa. 

London  Offices— Circus  Place,  Loudon  Wall,  K.O.,  and 

17  Cannon  Street.  K.O. 

BodBcribed  and  Paid  up  Capital       ..,     £2350,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund 700,000 

Branches  and  Agencies  In  all  the  prinoipal  towns  ot 
Bouth  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  witlj 
South   Africa  and  the  Belf,'iau  Congo  transacted  on 
terms  which  may  be  asoertained  on  application. 
D-   CUNNlNUHiM,  Manager. 
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SALES     BY     AUCTION. 

TOHN    no  A  RE    AND    CO. 

U  will  Offer  forSAU!  bv  PUBLIC)  AUCTION  i.t 
the  wool.  BXOHANOK,  Colviiian  Street.  B.C.,  on 
Wodueiidiiy  uiid  ThursUii}-,  16. li  ttiid  17th  lii-t.  :- 
700  Baleii  PUNTA  ABKNAS  iin.l  AUSTRALASIAS 
SHKKl'.-KI.NS. 
CatalOKUM  in  due  cour>..o(  .loll N  HOAUEund  00., 
"Wool  Broken,  PortUi.d  Ilouic,  7i  Baelughall  Street, 
B.O. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-UUHdiau  Baulc,  Led.) 

AUTHortisKi)  Cai'Itai. £1,600,000 

lanOBD  AND  Kuu.y  Paid  BPC*i"rriL...£l,200,000 

Hkad  Offick; 

48    BI8H0PSCATE,    LONDON,    E.G. 

l.oudoii  Cleariutf  liiiuken : 

Bank  ol  EnKland  ;      Lloyd*  Uank  Ltd. 

OURRENT    ACCOUNTS.  —  Interest    allowed  by 

arrange m  ^nt  on  miiiiuium  monthly  balaucea   at  2% 

per  annum. 

DEPOSIT  ACOOUKTS.— Interest  at  a  mlnimom  ol 
4  %  per  annum  allowed  lor  ttxed  periods  o(  i  moutlu 
«ud  upwiirds. 

Bills    discounted  |  Foreinu    Kxolianga 

Credits    opened  |  Coupons     Collected 

Advances   againi^t   Ducumcut3. 

G.  H.  BUTTBRKIISLD,  Manager. 


riTllE  RUSSIAN 

J-       AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP     £3,703,704 

BESBRVU  FUND         *1,0J3,410 

PiTiioiiiiAn.       Uoncow.         Paki*. 

And  over  100  Itratichttl  iu  Rusoia. 

London  OfHces :   24  28  Lombard  Street,  E.C. 

Taleirraphic  Transfers  aud   Remittances   mads    to 

BuMlaaudail  parl«o(  theCuutlneut. 

Purchase  and  Sale  o(  Stocli«  and  Shares,  DlTldena» 
C  illecteil,  I^rafU  Usuol  on  all  (mrts  o(  tue  world.  Also 
Circular  Letters  o(  OrwliU 

Oi>mmerciai  Ore<liu  openal.  Foreign  Monev  ex- 
ohange.!,  approve.1  lillis  negotUtel,  Bills  colUotei  oo 
the  most  faTouratile  terms. 

I)epo{«iu  are  recelre>l  for  one  year  and  ovtr  at  4  per 
cent,  per  aonum,  aud  ou  current  acoounte  interest  U 
allowed  at  2  peroeuU  per  an  lum  ou  IU«  minimum 
monthly  t>a lances. 


COMMERCIAL!  TO" ATIONAL  BANK  of  TURKEY. 

babMribadUapilal.^        .„        „.    CiaOOuOOO 
Paid  up        .„        ...        .„        ^  aOyOOO 


B 


ANCA    COMMERCIALE 
IT  A  LIANA. 


pOMMONWEALTH  BANK  OF 

^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
UruncUrt  and  Ai/eneir*  througlunit 
Augtralaslti, 

Bills  Negotiate!  and  OoUecteil.  Drafts  and  Letterr 
of  Crwiil  iMool.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  lot  Bieo 
perlodi  and  H  A  N  K  I  NO  B  U  S  I  N  KS3  o(  every 
description  transacted  with  AustraiU. 
SAVINU3  BANK  DEPARTMENT. 
Agencies  at  2,000  Post  Offices  throughout  Atutralla. 
Special  fa.nlitie.1  for  the  remittance  of  at-ttlcr:!'  lunds. 
London  Offlce  :  36-38  New  Broad  Street,  E.C 
C.  A.  B.  CAMPION,  ilaaagec. 


President: 

31r  HBNBT  BABINOTO.V  SinTR.  KXI.B,  OSX 

Bead  Offlos :  OONJTANTINOPLK, 

Mwucsr:   U.  P.  KINUUAX. 

lAn.lon  Committor 

THB  HON.  MD.SBY  PBBU  Ctaalrntto. 

The  Hon.  Hugo  Baring.  I  a  S.  OaUMokUo.  Bov 

a.  Bircheuougli.  1    |.,  O.U.a.  |  &  U.  KaauUr,  B*;, 

Ik  N.  Ueysr,  tin. 

London  Agency SO  OOBNHILU  KO. 

Manager,  &.  HBOHT. 

Oeoeral  Banking  Bnslnsn  TruMetaL 


Hi  AD  Okfick  :— MILAN.    • 
London  Oi'I'Ick  : — 1  Old  Broad  Street,  B.O. 

Paid-up  Capital,  £5,200,000,     Reserve,  £2,328,000. 

Branches  In  Italy,— Alessandria,  Anoona,  Bari. 
Biella,  Bologna,  Breccia,  Cagliari,  Oatanla,  Como. 
Florence.  Genoa,  Legliorn,  Messina,  Naples,  Padua. 
Palenno,  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Sassari, 
Savona.  Irestri  I'onetite,  Syracuse.  Turin.  Venice, 
Verona;  and  Agencies  In  numerous  other 
Towns. 

Agents  In  London  for  :— Banque  Franchise  et 
Italieuue  pour  I'Aiuerique  du  Sud,  Buenos  Aires. 
Bio  de  Janeiro,  San  Paulo,  Santos,  &c.,  and 

Socleta  Commeroiale  d'Orieute,  Tripoli,  Afrloa, 
AQKN'iti  it  CuKiiKSPoxoKN'nf  lu  all  parts  of  the  world. 


QTANDARD  BANK 

'^  of  SOUTH  AFRICA,  Ltd 

BASKEnS  TO  THB  GoVKllNMKXT  OF  THI  USIOM  Ol 
SotlTH  APIIICA  IX  CaPK  PROVIXCK  ;  TO  Tim  IMI-KKIAI. 
UOVKKNUKNT  IS  SOUTH  AfltlCA  ;  AND  TO  1 HB 
ADUINISTIIATIOK    OF   UHODKSU. 


o 


REDITO     ITALIANO 


Capltil  fully  paid  and  Roierve... £3,440.000 

LONDON    BR.\NCH: 

22  Abohurch  Lane,  E.O. 

Manager:  Qeorge  Manzl-P^ 

,  .  .  --  f  D.  A.  Horner. 

Jo.nt  Managers  |  j,^^^.,,  s„,,^,ri>,. 

Correspondent  of  the  Royal  Italian  Treasury. 

Transacts  a  General  European  and  Oversea 
Banking  Business. 
Head  Ollice :  MILAN 

Wltb  Bmnohed  throughout  Italy. 


UNION    BANK    OF    CANADA 
Incorporated  1866.    Head  Offloe,  WINNIPEG 

Pald-upCapiUl    15,000.000 

Rest  and  Undivided  ProOta  ...  $3,600,000 
Totol  ABscU  over »80.000.000 

LONDON  OFFIOBS  J  2e  Hatmarkkt,  S.W. 

London  Oommittkk  :  J.  Leigh  Wood,  Ksq.,  C.M.Q 
Hon.  Sidney  Peel  :  P.  W.  Ashe,  Baq. 
The  Bank  having  over  300  Branches  In  CANADA 
from  AtJantlc  to  Paciflc.  and  Agents  in  all  the  principiil 
Cities  In  America,  has  exceptional  fatalities  for  trans, 
acting  a  general  Banking  and  Bzchange  business  wltb 
Oanada  and  the  United  States.  Oolleotloui  and  Cone- 
spondence  invited. 


Hkad  OrificK. 

10  Clements  Lane,  Lombard  Street,  txindon,  B.0, 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :  65  Wall  Street. 

OVER     200     BRANCHBS      AND     AOEN0IB3      IN 

SOUTH   AND   EAST   AFRICA. 


SUBSCRIBED  CAPITAL „  a»,1»4,t00 

PAID-UP  CAPITAL C1,a4S,62t 

RBSBBVB  FUND S,aM,eOO 

UNCALLED  CAPITAL    4,645,57S 

£«,194,IOO 
Board  or  Dirkctork. 
Hon.    Sir 


W.  R.  Arbuthnot.  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.U.,  K  C.S.L 
Robeit  E.  Dickluson,  Baq. 
James    Fairbairu  Finlay. 

Ba<j.,C.S.I. 


Charles     W. 

Fremantle,  K.a.B. 
Horace  Peel,  Baq. 
Rt.  Hou.  Lord  Sydenham 

O  C  M.Q,      U.C.S.L 

G.C.LK. 


Rt.  Hod.  Lord  Welbv  P.C,  O.Oa 


EVERT  DESCRIPTION  OP  BANKINO  BUSINESS 
transacted  with  the  Cape  Province,  Natal. 
Orange  Frt^e  SUte,  TransvaaC  Rhoilesia,  N.va«alHU(L 
East  Alrica  Protectomte,  Uganda,  /Anxiimr 
Portuguese  Ha$t  Africa,  and  the  Belgian  Congo, 
aud  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  astulterma 
DEPOSITS  BBOEIVED  for  Sxed  periods  at  rates 

which  may  be  asoeruiued  on  applloation. 
BILLS  NBOOTIATEU  and  COLLBCrBOi 
MAIL  and  TKLEORAPHIC  RKMITTANCBS 
LBTTKUS  OF  CKEDIT  and  DRAFTS  granted OO  Ule 

Branches  and  Agencies  of  the  Bank. 
TH8    BANK    IS3UBS    OIROULAR    LBTTBR3   Olf 

CREDIT  avaihsble  In  all  p,irta  of  the  Worki. 
CCMMEIICIAL  LBTl'ERS  OF  CREDIT  israed. 
PURCHASE  aul  SALB  of  Stocks  and  Shares 
DIVIUESUS.  ANNCITIE.S.  ETa.  reoelTed. 
EXKCUTOR  an  i  TRUSTEE  Bnsiness  underUkea 

Tlie  Officers  o:  the  Bank  are  hound  not  to  disclose 
the  tnuuactiuos  of  any  oi  Its  customen. 

WILLIAM  SMART,  London  Maaagsr. 


B 


ANCO    DEL    PERU    Y 

LONURXS.  LLMA.  PERU. 


Subscribed  and  Paid-up  Capital  „  tPSPlUXa 
Beaecre  Fund  ePJOOflM 


Branchb  in: 

Flora, 

Oallao. 

UoOMda, 

Chiolayo, 

Osrtoda  Paeoo^ 

Al«|oip*, 

Paoasmajo, 

OblncliaAlt*, 

OOIM 

TrojiUo, 

ic 

Iqnlna, 

Huaraa, 

Uuancayo, 

UiMbo. 

Letters  of  Credit.  Drafu  anl  Cable  Tnaifan, 
iasued.  Bills  negotiated,  advanoed  apoa,  or  ant  lor 
collection. 

London  AgeoU:  The  AngtcvSoath  Amsricu  Bank, 
Ltd.,  Uui  Broad  SL,  Loadoo,  BXX 


BANCO      DB       CHILE. 
LoxnoM  AUKXCT — 
94  ORACkOaURCH  STRBrT,  KXL 

Ohiliaa  DolUlk 
Fald-np  Capital    ...        _        ...  «4O,0aiUXn 
ReawTerund       _        „        ...    22,000^1 
BaaerveUabllltyofSharehoMen   4a.000An   . 
Hud  Omen :  .Santiago  and  Valpanlao. 
Rrancbea  In  all  parU  of  Chile. 
Tbe  London  Agency  transaoia  every  elaas  oC  Baak- 
IngbnaineaB  with  Chile,  OurrentaooouuUalso  opened 
and  depoeiu  reoeived. 


NETHERLANDS      BANK 
SOUTH  AFRICA. 


OF 


Antborlaed  Capital 

Sobaoribed  and  Paid-up  Capital  ... 


£750.000 
£240,000 


Head  Ocnca      ...    AMSTERDAM. 

LONDOX  AoKSCT...    2  OT.  WINOHKSTBB  8T,  B.OI. 

LONDOX  MA.NAGn   J.  COST  BUDOB. 

AU  descriptions  of   Banking   Bosinaae  

wltb  South  Africa  transacted  on  temii  which 
be  ascertained  on  applieatton. 


THE   YOKOHAMA    SPECIE 
BANK.  UMPTBD. 
(Registered  In  Japan.)  XstaNisbel  USa 

Subscribed  Capital  Tea  W/XOfOJ 

Capital  Paid  up _      .     X-OOOSm 

Baeerre  Fund _ ™ .     18,900,000 

Hkad  Orrica  :  TognaAHA. 
Branches  and  Agendea  at 


Antnng-Hden 

Bombay 

Oalcutu 

Ohangobutt 

Dairen  (Dalny) 

Bankow 

HarblD 

Hoog  Koog 

Honolulu 


New  York 

C«aka|Peklac 
Ryojoa         (Port 

Aithnr) 
8u  rimaoleee 


TMIaf 
Tlen^a  |   Tlikla 

Tstngtan 


Kobe 

Liao  Tang 
Londoo 
Los  AngeUe 
LyoiM 
PaMtSa 

(Makdaa) 
Nagasaki 
Newchwang 

The  Bank  buye  and  reoetvea  tor  Collection  Bffle  eC 
Bnhai^*,  Inoea  OralM  and  Telegiaiihle  Traaetera 
and  LatMnot  Oreditan  abere  niaaes  aai  alaawbar^ 
and  mnsaoti  OenVBl  Baaktag  Baaiaaaa 

Deposits  reaeivad  kr  Bxad  pariodi  at  rates  M  b* 
ibtained  on  appUoatioa. 

t  TAjaUMI,  1 
London  Offioe — 

7  Blabop^ala,  lA 


M 


THE     STATIST. 


[September  12,  1914. 


T 


ENDERS  for  METROPOLITAN 

WATER  BOAED  BILLS. 


1.— The  Metropolitan  Water  Board  liero>iy  givi< 
notice  that  Tenders  will  tjo  receiTed  at  tlie 
Chief  Cashier's  Office,  at  the  Bank  of  Kntflaiid, 
on  MONDAY,  the  Mth  September,  1914,  at  one 
o'clock,  for  Metropolitan  Water  Board  Bills  to 
be  issued  in  conformity  with  the  Metropolitan 
Water  Board  Act,  1906  (6  Edward  VII.,  cap.  87), 
to  tho  amount  of  £1,000,000  (one  million  pounds) 
in  replacement  of  ctirrcnt  Bills, 

2.— The  Bills  will  he  in  amounts  of  £500, 
£1  000,  iUS.OOO  or  .€10,000.  They'  will  be  dated 
tho  18th  day  of  September,  1914,  and  will  be 
payable  at  six  mouths  after  date,  viz.,  on  the 
18th  day  of  March,  1915. 

3._Tho  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
applied  for;  and  the  Tenders  of  Private  Indi- 
Tiduals  must  bo  made  through  a  London  Banker. 

4.— The  Bills  will  be  issued  and  paid  at  tho 
Bank  of  England. 

S!^The  persons  whose  Tenders  are  accepted 
will  be  informed  of  the  same  on  Tuesday,  the 
15th  September,  and  payment  m  full  of  the 
amounts  of  the  accepted  Tenders  nu^t  be  made 
to  the  Bank  of  England  not  later  than  Three 
•'clock  on  FRIDAY,  the  18th  September,  1914. 

6.— The  Metropolitan  Water  Board  reserve  the 
right  of  rejecting  any  Tenders. 

7— Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  from  the  Accountant 
to  the  Board  at  these  OfBces,  and  at  the  thiet 
Cashier's  Office,  Bank  of  England,  or  at  any  of 
the  Branches  of  that   Bank. 

A.  B.  PILLING, 

Clerk. 

Metropolitan   Water  Board    Offices, 
Savoy  Court.  Strand.  W.C., 
7th    September,  1914. 


ARKERS      BURSLEM 

BREWERY  LIMITED. 


TENDERS. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Four  per  Cent.  Debenture 
Stock  and  the  Kour-and-a-Half  per  Cent.  Deben- 
ture Stock  of  this  Company  will  be  Closed  from 
the  15th  Jttit.  to  the  29th  inst.,  both  days  in- 
clusive. 

W.  A.  COWLISHAW. 

Secretary. 
Dated   Burslem,  September   2nd,  1914. 


-pvICKINS    AND     JONES,  LTD 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Company's  Five  per  Cent. 
Cumulative  Preference  Shares  will  be  Closed 
from  tho  15th  to  the  30th  instant,  inclusive,  for 
the  preparation  of  the  Warrants  for  the  Half- 
yearly  Dividend  duo  1st  October,  1914. 
By  Order, 

J.  r.  OLDROYD. 

Secretary. 
Registrars  and   Transfer   Offices, 
Messrs.    W.  B.    Keen  and  Company, 

23  Queen  Victoria  Street,  London,  E.G. 
12th  September,  1914. 


THE    SOUTH    INDIAN    RAIL- 
WAY   COMPANY,    LIMITED,    are    prc- 
nnred  to  receive  Tenders  for  the  supply  of  : 
1    STKEL  RAILS    411    Ih.   and   FISHPLATES 

about  1,790  tons. 
2.  SCREW   SPIKES    No.  245,700. 
3    BRIIJGEWORK,    about  59  tons. 
4.  STEEL  BEARING  PLATES,  about  31  tons. 
Specifications    and   Forms   of    Tender   may   be 
obtained  at  the  Company's  Offices. 

Tenders  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "  Tender  for  Steel  Kails 
and"  Fishplates,"  or  as  the  case  may  be,  must 
be  left  with  the  undersigned  not  later  than 
One  o'clock  on  Wednesday,  tho  30th  September, 
1914.  The  Company  is  not  bound  to  accept  tho 
lowest  or  any  Tender. 

A  charge,  which  will  not  bo  returned,  will 
be  made  of  40«.  for  each  copy  of  specification 
No.  1.  and  10«.  for  each  copy  of  Nos.  2,  J,  and  4. 
Copies  of  the  drawings  may  be  obtained  on 
payment  at  the  office  of  Robert  White.  Esq., 
M.inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany, 3  Victoria  Street,  Westminster,  S.W. 
By  Order, 

V.    E.  DK  BROE,   M.inst.C.E.. 
for  Managing  Director. 
Company's  Offices — 
91  Yoi-k  Street, 
Westminster,   S.W., 
8th   September,   1914. 

THE       MORGAN      CRUCIBLE 
COMPANY,    LIMITED. 

The  Transfer    Books  of  tho    Company  will  be 
Closed   from    Sentembcr   17th   to    Mth    inclusive 
for  the  preparation   of   Dividend    Warrants. 
Bv   Order  of   the  Board. 
H.  C.  V.  ADAMS, 

Secretary. 
Battersea  Works,  S.W. 

ONDON       ASSURANCE 

CORPORATION. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  t!ie  Stock  Exchange  are  not  hllowed  to 
advt-nihC  for  bii^jinpss  purposes  or  to  ii-sue  circulare  to 
pertt-ns  other  tlian  tlieir  own  principalg. 

PeiRons  who  :ul vertise  as  Brokers  or  Share  Dealers 
are  NOT  Metabera  of  the  Stock  Exchaoge  or  in  any 
way  under  the  control  of  the  Committee. 

Memliers  isBuiiiff  Ceiitracc  Kotes  are  require'!  to  om 
Buch  n  fitrin  as  will  provide  tliat  the  wordt"  **  Member 
of  tbe  istofk  Kxchauge,  London,*'  Eball  Immediately 
lolloMT  the  sitriiature. 

A  List  of  Meml>er«  of  the  Rtock  Esciiange  whoar» 
St^ick  and  Share  Brokers  may  be  s(«d  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  EngLand,  or 
obtaincdon  app'ir*fltion  to 

EDWAUD  SATTERTHWAITR, 

Secretary  to  the  Committee  of  th« 
Stock  Exchange. 
Committee  Room.  Stock  Exchange.  London.  E.C- 


7   Rovnl   Exchange,  London,   E.C., 

7th  September,  1914. 
NOTICE  IS  HEREBY  GIVEN  thnt  the 
Transfer  Books  of  tho  Corporation  will  be 
Closed  from  the  10th  to  the  24th  instant,  botn 
dates  inclusive,  for  the  preparation  of  the  Divi- 
dend payable   on   the  Ist   October. 

C.  A.  DENTON, 

Secretary. 

THE     NATIONAL    BANK     OF 
INDIA,    LIMITED. 


T 


HE    AUSTRALIAN    ESTATES 

AND  MORTGAGE   COMPANY,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  £if  the  Four-and-a-Half  per 
Cent.  First  Mortgage  Debenture  Stock  of  the 
above  Company  will  be  Closed  from  tho  17th  to 
30th  September,  1914,  both  days  inclusive,  for 
the  preparation  of  Interest  Warrants  payable 
on  1st  October,  1914. 

By   Order  of  the  Board, 
A.  W.  STEVENS. 

Secretary. 
Offices  of  the  Company, 
96   Lcadenhall  Street,   E.C., 
9th  September,  1914. 


NOTICE     IS      HEREBY     GIVEN     that      the 
Transfer  Books  of  the  Bank  will  be  Closed  from 
the  10th  to  17th  inst..   both  days  inclusive. 
By  Order  of  the  Board, 

C.   NICOLL, 

London    Manager. 
The  National  Bank  of  India,  Limited, 
26  Bishops^ate,    I-ondon, 
9th  September,  1914. 


M 


ANN,  GROSSMAN  &  PAULIN; 

LIMITED. 


N 


OKFOLK      AND     WESTERN 

RAILWAY    COMPANY. 


NOTICE  IS  HEREBY  GIVEN  th.it  the 
Transfer  Book.s  relating-  to  the  Four  per  Cent. 
Irredeemable  Mortgage  Debenture  Stock  and  the 
P'our-and-a-Qiiarter  per  Cent.  Cumnlative  Pre- 
ference Shares  of  this  Company  will  be  Closed 
from  3  P.M.  on  Wednesday,  16th  September,  to 
the  30th  inst.,  inclusive,  preparatory  to  the 
payment  of  the  Half-yearly  Interest  and  Divi- 
dend due  lat  October,*  1914." 
Bv  Order, 

A.  B.  MASON, 

Secretary. 
The  Albion  Brewery, 
Mile  End,  London,  E. 

THE    GRAND  TRUNK    RAIL- 
WAY COMPANY  OF  CANADA. 


The  Annual  Meeting  of  the  Stockholders  of 
the  Norfolk  and  Western  Railway  Company  will 
bo  held  at  the  principal  office  of  the  Company 
in  tho  City  of  Roanoke,  Tirg-inia,  on  Thursday, 
the  8th  day  of  October,  1914,  at  10  o'clock  a.m., 
to  elect  Directors,  to  elect  independent  Auditors 
to  audit  the  books  and  accounts  of  the  Company 
at  the  close  of  the  fiscal  year,  to  consider  the 
annu.al  report  of  the  Directors  for  the  fiscal  year 
which  ended  June  30th,  1914,  to  ratify  and 
approve  all  action  of  the  Directors  set  forth  in 
euoh  annual  report  and  in  the  minutes  of  the 
Company,  and  to  transact  such  other  business 
as  may  properly  come  before  the  meeting. 

The  Stock  Transfer  Books  will  be  Closed  at 
3  o'clock  p.u.,  Wednesday,  September  23rd,  1914, 
nnd  Reopened  at  10  o'clock  i.ii.,  Fridav,  October 
8th,  1914. 

By  Order  of  the  Board  of  Directors, 
E.  H.  ALDEN, 

Secretary. 


NOTICE  IS  HEREBY-  GIVEN  that  the  Trans- 
fer Books  of  the  Company,  so  far  as  reg:ards  the 
Perpetual,  Four  pn  Cent.  Consolidated  Deben- 
ture .Stock,  will  be  closed  from  SATURDAY', 
the  19th  September,  to  TUESDAY,  the  13th  Octo- 
ber, 1914,  both  days  inclusive. 

Warrants  for  the  interest  accrued  to  the 
30th  September,  1914,  will  b<'  fo.-warded  on  the 
13th  October  next  to  all  proprietors  of  this 
stock  registered  on  the  Books  of  the  Company 
on  the  19th  September,  1914. 

And  notice  is  also  given  that  the  Transfer 
Books  of  the  Company,  so  far  as  regards  the 
Four  per  Cent.  Guaranteed  Stock,  will  be  closed 
from  SATURDAY,  the  10th  October,  to 
FRIDAY,  the  30th  October,  1914,  both  days 
inclusive. 

Warrants  for  the  half-year's  dividend  to  the 
30th  .Tune,  1914,  will  be  forwarded  on  the 
30th  October  ne.vt  to  all  proprietors  of  this 
stock  registered  on  the  Books  of  the  Coaipanv 
on  the  10th  October,  1914. 
Bv  Order, 

H.  H.  NORMAN. 

Secretary. 
Dashwood   House, 
9   New   Broad  Street, 
London.    E.C., 
11th  September,  1914. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sontb  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Caps, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauri  tills, 

eto. 

other  information 
Office,  3  Fenchuroh 
West-end  Agency : 
,  125  Pall  MaU,  S.W. 


PEUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN    BAES,    LONDON. 

INYESTED  FUNDS  EXCEED  -    £88,000,000 
CLAIMS  PAID         -  -  £110.000,000 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— I).  B.  TAUAPOEEVALA,  S0.N.5  i  00, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUYA  &  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanciiome,  Tokyo,  and  28  Beaten 
Don  Nichome,  Yokohama;  Y.  OKUR A,_ Nihon- 
basbi,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Sbeptieard's  Buildings,  Cairo. 
THK  A  NOLO- AMEBIC  AN  BOOKSBLLINQ 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS   AGENCY, 

Johannesburg.      Bloemfontein,     and      Durban ; 

WILLIAM     DAWSON     &     SONS,      Capetown, 

Johannesburg  airi  Durban. 
AUSTRALIA.— GOBDON    &    GOTCH,   Melbonrne, 

f;yil«(y,  Briiljane.  and  Perth ;     C.   W.   KIQBY, 

Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Dunelin ; 
S.  &  W.MACK  vY,  Wellington. 

CANADA.— HAHOLD  A.  WILSON  *  CO.,  LTD, 
55  King  SlKvi;  We5t,  Toronto  :  WILLIAM 
DAWSON  i  SONS,  Manning  Chambers,  Toronto 
and  Montreal-  A.  T.  CSAPMAN,  2,407  St. 
Catherine  Street,  Montra-U  ;  SELLS,  LTD.  302 
Shanglinessy  Buildings,  McGiU  Street,  Jtoutreal. 

UNITED  STATES.— I>;TERX.\.TI0NAL NEWS 00, 
S3-5  DiKiue  -trect,  New  York ;  liUKN'TANO, 
Cor.  5tli  Avenue  ami  27ch  Street,  New  York,  and 
1.015  Pennsylfanla  Avenue,  Washington,  D.O. ; 
SUBSCRIPTION  NEWS  CO..  Ouk  Vark.Cjioago; 
OLD  CORNER  BOOKSTORE,  27-9  BioBitteU 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  dc  Rivoli.  Parla; 
GALIGSANl  LIBRARY.  224  Rue  lie  Klroll, 
Paris:  lIACHETfE,  113  Rue  Reaumur,  Pari*; 
MO.NS.  BKALL,  2  Rue  Gasion  St.  Paul,  Paris; 
and  at  all  kiosks  ou  the  GranJe  Boulevards. 

HOLLAND.— J.  U.  I>K  BL'SSY.  llokiuM.  Amsterdam: 
GEBR.  SCHRODER.  Rokiu  50.  Am-lenlam;  1?. 
NOOllDUOFF,  C  BoteriUiCestraat,  Oromugeu. 

SWITZERLAND.— ALBERT  SCHMIDT,  Dale. 
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Trustees    Executors   &   Securities 

INSURANCE   corporation,    Ltd. 
cj^.r'i.rcn.x^,   £i,oso,ooo. 

The  flr»t  Cnrporation  founded  Id  tba  United  Kingdom  to  act  uBzecntor  and 

Ttunteo  of  \\  ills  an'l  Scalementa, 

Trusteoa  for  Oabanturo  issue*. 

AifCTiUforForcl^'ii.Ool'jnia!,  nml  sriinlolpal  Loans 

Bonds  Krantod  to  Receivers  and 

Administrators. 

r^.i.wliolcl  anil  Sinking  Fund  PoIIclM  luned. 

Safe  Deposit  and  Halls'for  Meetlnge 
at  Winchester  House. 

Pamjihht  unt  on  appllcntfm  li>  Iht  Secrrtary  at  Ihf  Head  (Ifflcr.  : 
Winchester  House,  Old  Broad  Street,  London,  e.O. 

LlTerpooI  Branch  and  Sato  Dcpodit :  2  Eichanife  Street  Eaat. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS   FREE   FROM 

MUMICIPAL  MUTUAL   INSURAMCE,   LTD., 

16  &  17  Finsbury  Square,  K.O. 


THE  LONDON  AND  PROVINCIAL  ASSURANCE  COMPANY  LTD. 

All  Classes  of  Life  Assurance  Business  transacted. 

FUNDS    EXCEED £230,000 

CLAIMS  PAID 9O,00O 

"THE  PERFECTION  POLICY." 

The  moBt  attractive  Monthly  Branch  Policy  now  before  the  Public. 
Guaranteed  Monthly  Bonuses. 

Apply  for  Prospectus  to  Head  Offlcf «  : 

CLEVELAND    HOUSE,    CITY    ROAD,   LONDON.    E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000, 
Funds  (1913)  Exceed  -       .       .       £10,000,000. 

Allied  with  the  National  Amalgamated  Approved  Soolety  lor  State  Insoranoe 

SUBSCRIPTION  TO   "THE  STATIST." 

TO  INCLUDE  ALL   SUPPLEMENTS. 
Payable  in  Advatice. 


Inland. 

Okk  Teab,  £1  10    0  I  HilfTsab,  £0  18    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Vnion). 

One  Year,  iSl  17    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

OrricBS :  51  Cannon  Street,  E.O. 


IMPORTANT  NOTICE. 

All     Editorial     oommunloations    should    be 


addressed  to  the  Editor. 


Business  oommunloations  should  bs  addressed 
to  the  Manager, 


THE  STATIST, 

SI  Cannon  Street,  London,  E.C. 


TMB 

BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CA.N    ',IVi:    YOU 

BOIMCX:    AXkVAN^XAOEia 

Im  corjuc-t.ou  witd  your  luinranoc*.  AaIc  for  Pu-ticalar^ 

Hoaa  OfHoo— 66    CHCAP8IDK,     LONDON,     C.C 


LLOYDS  BANK  LIMITED 

Haad  Offloo  :  71  LOMBARD  STREET,  E.G. 

Chairman  i— R.  V.  VA88AR-SM ITH. 
Doputy-Chalrman  :— J.  W.  BEAUMOMT  PCASC. 

Capital  Subscribed  -  -  _  -431,304,200 
Capital  Paid  up  -  -  -  -  -  5,008,872 
Resorva  Fund  -  _  -  _  _  3,600,000 
Advances,  Ac.  -----  56,839,921 
Deposits,  &o.       -        -       -       -       -107,321,851 

THIS  BANK  HAS  OVER  850  OFFICES  IN  ENCLAND  A  WALES. 

Colonial  and  Forslgn  Oepartmest :  80  LombarH  Street,  E.O. 

PARIS  AUXILIARY: 
LLOYDS  BANK  (FRANCE;  LTD.,  28  AVENUE  DE  L'ePEIIA. 


A  Safe  Five  per  Cent. 

with  Absolute  Security  of  Capital  and 
freedom  from  investment  worries  and 
expenses.  Write  for  Leaflet  "  S.A." 
explaining  this  ideal  form  of  Family  Provision. 

The    STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Offie.  :    EDINBl'RGH  i    3  Geortc  StrMt. 

London :    83  King  William  Street.  i:.C.. 
and  3  Pall  Mall  East.  S.W.  Dublin :   59  Dawfon  Street. 


HWPOBTANT  NOTICE. 

In     the     cipcumstances,     Sub- 
scribers    on     the    Continent     must 
expect    delay   or    even    non-delivery 
of" THE  STATIST"  until  the  resto- 
ration   of  normal   postal   facilities. 
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©to  Pflwg  Parkt 


Bank  of  England 
Bate. 


Discount  Bates:— 

Bank  Bills 

Trade  BUls     

Deposit  Bates  :— 

Dates 
Fixed. 


Friday  Evening,  September  11,  1914. 

I  5  pep  Cent.  (Aug-.  8,  1914) 

6  per  Cent.  (Aug.  6,  1914) 
10  per  Cent.  (Aug.  1,  1914) 
8  per  Cent.  (July  81,  1914) 
4  per  Cent.  ^July  80,  1914) 
8  per  Cent.    (Jan.  29,  1914) 


60  Days.    3  Months.    4  Months.  6  Month* 
Per  Cent.  Pkr  Obnt.   Per  Cent.  Per  Gent. 


814   n-\ 

-      5i 


81-1 
5i-6 


<31    3 


Banks 


Discount 
Houses 


September  4,  1914 
Augusts,  1914  ... 
August  6,  1914  ... 
August  1,  1914  ... 
July  31,  1914 
July  80,  1914 
January  29,  1914  ... 

September  4, 1914 

Aug.  27,  1914       ... 

Augusts,  1914     ... 

August  1,  1914      ... 

July  81,  1914 
I    July  30,  1914 
\  January  29,  1914  ... 
Head   Office  and  Metropolitan 


2i... 


A.T       /-.Short  Notiok-.% 
Call       7  Days.  14  Dat8. 

—  ...    8      ...      3 

—  ...    3J  ...      3i 

—  ...  4    ...    4" 

—  ...  5*  ...     5* 
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3| 
4i 
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2| 
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81  .. 

3^ 

51.. 
4|.. 


3 

3i 
4 
5 
4i 

li  ...  ^Z 

Branches  only. 
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MONEY. 

There  has  been  some  ignorant  criticism  of  the 
Government  because  it  has  begun  to  form  a  reserve 
against  the  new  emergency  currency  which  it  Tias 
issued  to  tide  the  country  through  the  crisis  caused 
by  the  outbreak  of  war.  If  our  daily  contemporaries 
understood  the  subject  with  which  they  deal  a  little 
better,  they  would  see  that  the  Government  is  to  be 
applauded  and  not  censured  for  what  it  has  done.  It. 
knew  that  if  the  three  milhons  had  been  allowed  to 
remain  in  the  Bank  as  the  property  of  the  Bank  they 
would  be  in  the  issue  department  of  the  Bank,  and 
the  Bank  would  in  consequence  issue  £3,000,000  of 
notes.  Then  everybody  would  cry  out  that  the  Bank 
ought  to  reduce  its  rate  of  discount  since  it  had  so 
unusually  large  a  reserve,  forgetting  all  the  time 
that  there  has  been  a  colossal  issue  of  Government 
emergency  notes  which  must  be  met  some  time  or 
other.  In  fact,  if  the  critics  had  their  way  not  only 
would  the  Government  issue,  without  any  kind  of 
reserve  against  them,  all  the  emergency  notes  that 
have  been  printed  already,  but  the  Bank  of  England 
would  likewise  have  issued  £3,000,000  of  notes  in 
addition  to  what  it  has  in  issue  at  present. 

In  reality,  then,  the  action  of  the  Government  is 
highly  praisworthy,  and  we  trust  that  it  will  go  on 
earmarking  more  of  the  metal  as  opportunity  offers, 
so  that  it  will  be  in  a  position  to  withdraw  the  emer- 
gency notes  as  and  when  it  seems  desirable.  In  any 
case  even  if  tlie  notes  continue  in  circulation  while 
the  war  lasts,  or  to  put  it  stronger  still,  even  if  fresh 
emergency  notes  have  to  be  issued,  it  is  quite  plain 
that  the  Government  ought  to  form  a  reserve  against 
the  notes  so  as  to  be  able  to  adopt  whatever  policv 
seems  proper  when  the  right  time  comes.  It  certainly 
is  desirable  that  the  Government  should  form  a  gold 
reserve  against  the  immense  mass  of  S&vings  Bank 
deposits  for  which  it  is  liable.  It  has  often  been 
urged  upon  the  Government  to  do  so,  and  now  that 
it  has  once  begun  most  earnestly  do  we  hope  that  it 
will  continue  to  add  fo  the  stock,"  and  thus  build  up  a 
real  and  considerable  reserve. 

_  Another  set  of  critics,  whether  ignorant  or  simply 
thinking  of  their  own  interests  without  regard  to  those 


of  the  public,  have  been  finding  fault  with  tiie  Bank 
because  it  did  not  reduce  its  rate  of  interest  on  Thurs 
day.  We,  on  the  contrary,  applaud  the  Bank  for  re- 
fusing to  do  so.  It  is  perfectly  true  that  rates  in  the 
open  market  are  lower  decidedly  than  the  Bank's 
minimum.  It  is  equally  true  that  last  week  we  gave 
our  reasons  for  believing  that  the  Bank  will  now 
steiidily  increase  in  strength,  and  that  as  time  goes 
on  it  will  grow  stronger  and  stronger.  In  consequence 
of  that  we  make  no  doubt  that  the  .j  per  cent,  rate 
will  be  lowered,  but  not  yet.  The  time  has  not  come, 
and  we  trust  that  the  Bank  Court  will  have  courage 
enough  not  to  yield  to  idle  and  ignorant  clamour  and 
put  down  the  rate  too  soon.  We  are  engaged  in  one  of 
the  most  dangerous  struggles  we  have  ever  had  to 
face.  We  have  to  put  forward  all  our  effort  to  bring 
it  to  a  satisfactory  conclusion,  and  for  that  reason  it 
is  highly  desirable  that  no  encouragement  of  any  kind 
should  be  given  to  rash  speculation  or  wild  adventure. 


It  is  to  be  borne  in  mind,  moreover,  that  we  are 
now  at  the  end  of  the  second  week  of  September,  and 
that,  therefore,  the  Bank  of  fjigland  has  to  prepare 
for  the  autumn  demands.  Amongst  these  will,  of 
course,  be  those  of  Egypt.  It  is  too  early  yet  for 
large  withdrawals,  but  we  have  heard  already  of  some 
inquiries  being  made.  Tlierefore  it  is  clearly  the 
duty  of  the  Bank  of  England  to  keep  in  mind  that 
Egypt  may  make  a  large  demand  upon  it.  If  the 
cotton  crop  is  a  good  one,  and  if  it  sells  at  fair  prices, 
a  very  considerable  amount  of  gold  will  be  required, 
and  it  will  be  taken  mainly  from  London.  The  Bank 
of  England,  then,  instead  of  being  censured,  is  to  be 
highly  commended  for  its  forethought  and  its  courage 
in  refusing  to  listen  to  those  who  are  blaming  it  be- 
cause it  has  not  already  lowered  its  rate  of  discount. 
It  will  be  time  enough  to  think  of  that  when  we  have 
gained  a  really  great  success  in  I'rance  and  have  reason 
to  believe  that  not  only  has  the  German  advance  been 
beaten  back,  but  that  a  real  German  I'etrea't  is  in 
progress. 

Furthermore,  it  is  to  be  borne  in  mind,  as  every 
reader  no  doubt  is  aware,  that  the  United  States 
crops  are  excellent  this  year,  that  therefore  the 
United  States  is  likely  to  export  to  us  upon  a  great 
scale.  The  United  States,  although  it  owes  a  con- 
siderable amount  to  the  United  Kingdom  at  present, 
will  only  be  able  to  pay  off  that,  and  will  be  able  to 
take  considerable  sums  in  gold  if  it  so  chooses, 
W'hether  it  will  choose,  of  course,  nobodj'  can  yet 
say.  The  United  States  Treasury  has  an  immense 
amount  of  the  metal,  and  if  trie  new  banking  system 
is  started  upon  really  scientific  banking  principles 
there  ought  to  be  in  the  United  States  not  only 
enough  of  gold  for  all  legitimate  purposes,  but  so 
much  more  as  will  enable  it  to  set  free  a  good  deal 
of  what  it  now  holds.  Until  the  new  system  is  in 
working  order  and  we  can  judge  from  experience,  it 
is  impossible  to  say  what  course  will  be  adopted,  but 
this,  at  all  events,  is  clear,  that  the  American  crops, 
this  year  are  so  large  that  they  will  enable  United 
States  merchants  and  bankers  not  only  to  pay  of?  all" 
the  debts  due  to  this  country,  but  to  take  a  large 
amount  of  gold  if  they  deem  that  desirable. 


In  addition  to  all  this,  we  would  remind  the  reader- 
that  India  must  not  be  left  out  of  account.  If  she 
has  good  crops  in  the  coming  year,  which,  of  course, 
will  depend  upon  the  monsoon,  she  will  be  able  to 
take  sovereigns,  if  she  so  pleases.  It  may  be  that 
her  thoughts  are  turned  in  a  different  direction  just 
now,  and  that  she  will  not  take  much,  but  it  may 
also  be  that  she  will  take  a  good  deal.  The  reader 
must  recollect  that  India  is  emerging  from  the  very- 
backward  condition  in  which  she  formerly  was  and 
is  now  becoming  a  great  and  productive  country. 
She  desires  to  associate  herself  with  all  the  activities- 
of  the  W'est,  and  amongst  other  things  she  has  :.::ade- 
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iij)  lier  mind  that  she  must  have  a  monetary  system 
in  harmony  with  those  wiiich  exist  in  Europe  and 
the  countries  settled  by  descendants  of  Europeans. 
Therefore  India  may  take  a  good  deal  of  sovereigns. 
The  Bank  of  England  is  to  he  applauded  for  bearing 
all  that  in  mind. 

Furthermore,  there  iu  South  America  to  bear  in 
mind.  It  may,  or  it  may  not,  take  mucli  of  tlie  metal, 
but,  to  say  the  least,  it  is  incumbent  upon  the  Bank 
of  England  to  hear  in  mind  that  usually  there  is  a 
South  American  demand,  and  that  it  may  arise  again. 
Considering  all  these  things,  it  will  be  well  to  keep 
calm  and  collected,  and  not  rush  headlong  into 
lowering  the  rates,  and  the  like,  which  may  have  the 
very  opposite  result  from  what  is  desired.  A  5  per 
cent,  rate  injures  nobody.  It  is  not  by  any  means 
an  oppressive  rate,  provided  the  banks  all  give  the 
accommodation  to  their  customers  which  the  latter 
have  !i  right  to  expect,  and  provided  that  the 
acceptors  of  hills  act  with  judgment  and  prudence 
trade  will  become  active  with  a  5  per  cent,  rate  just 
as  well  as  with  a  4  per  cent.  rate.  Meantime  it  is 
desirable  that  nothing  should  be  done  to  encourage 
8  flowing  away  of  gold  from  ourselves  to  our  enemies. 

In  commenting  upon  the  Discount  market  a  week 
ago  we  stated  that  everything  was  tending  in  the  direc- 
tion of  cheaper  discount.  Tlie  rate  for  thi-ee  months' 
bankers'  acceptances  had  fallen  more  than  A  per  cent. 
duiing  tilt!  week,  and  during  the  past  seven  days  the 
rntc  has  fallen  a  further  1  per  cent.  Short  money 
has  daily  increased  in  quantity,  while  the  demand  for 
it  iias  steadily  grown  :^niftli2r  owing  to  the  absence 
of  the  usual  creation  of  new  bills,  'ihe  rate  for  three 
months'  bankers'  acceptances  is  now  little  better  than 
3J  per  cent,  for  short  bills,  and  it  is  dillicult  to  get 
4  per  cent,  on  long  paper. 

The  fact  that  discount  rates  should  have  fallen  so 
rafjidly  was  indicated  in  some  quarters  as  a  reason 
why  the  Bank  rate  might  possibly  be  reduced  on 
Tliursday  fioni  the  relatively  high  figure  of  5  per- 
cent. Such  a  reduction  was  not,  however,  generally 
exi)ected,  for  conditions  are  not  normal.  The  general 
outlook  is  for  a  gradual  diminution  in  the  abnormal 
suj>plies  of  short  money  and  a  gradual  increase  in  the 
demand  for  discounts  thiough  the  creation  of  new 
bills.  During  the  past  week  short  money  has  been 
so  plentiful  that  loans  over  the  night  have  ranged  from 
2  per  ceiit.  to  3  per  cent.,  with  plenty  of  odd  balances 
available  at  the  lower  figure.  With  regard  to  fixtmes 
the  rate  has  not  been  more  than  3  per  cent.,  but  as 
yet  the  business  in  weekly  loans  has  scarcely  been 
resumed. 

BRITISH  TREASURY  BILLS. 

Te.ndkrs  will  be  received  at  the  Hank  of  England 
on  Wednesday,  September  16,  for  Treasury  Bills  to 
the  amount  of  j61.'j,(M)().(XK),  of  which  ,€7,oo6.ri(K)  will 
be  in  Bills  payable  at  six  months  aft*r  date  and 
JE7,0()0,00()  in  Bills  ])ayable  at  twelve  months  after 
date.  They  will  be  dated  September  H>.  1914,  and 
■will  be  payable  on  March  19  and  September  19,  191."). 
i-espectively. 

METROPOLITAN  WATER  BOARD  BILLS. 

Tendkrs  will  be  received  at  the  Bank  of  England 
on  Monday  next,  September  14,  for  Metropolitan 
Water  Board  Bills  to  the  amount  of  £1.000.000  in 
replacement  of  an  equal  amount  of  bills  now  out- 
standing. The  old  bills  really  fell  due  August  7.  and 
tenders  for  their  replacement  were  to  have  been  re- 
ceived on  Friday,  July  .'il.  In  consequence,  how- 
ever, of  the  unprecedented  state  of  affairs  existing  on 
that  day,  the  bills  were  not  offered,  and  tempoj-ary 
arrangements  for  their  continuance  were  made.  The 
new  bills,  which  will  rejilace  those  now  maturing, 
will  be  dated  Septeml)er  18,  and  will  have  a  ciirrency 
of  six  months,  lieing  due  March  18,  1915. 


BANK  OF  ENGLAND. 

TiiK  movements  shown  in  the  weekly  return  of  the 
Bank  of  England  have  been  in  every  respect  all  one 
way  since  the  commencement  of  the  war.  Thurs- 
day's return  for  the  first  time  showed  some  reaction. 
The  most  striking  feature  was  the  earmarking  of 
£.3,000,(X)0  of  gold  on  behalf  of  the  National  Cur- 
rtiicy  Account,  and  in  consequence  of  that  the  bullion 
item  is  slightly  lower.  Notwithstanding  this  big 
withdrawal  of  gold,  no  less  than  a  million  and  a  half 
in  coir.  return«i  from  the  co\intry,  making  a  return 
of  about  7  millions  in  four  weeks,  so  that  the  net 
loss  in  the  bullion  item  is  only  £264  .(XK),  and  the 
total  is  still  up  to  fully  i47A  millions,  which  compares 
with  less  than  £424  millions  a  year  ago.  As  there  was 
a  further  slight  contraction  in  the  note  circulation, 
the  reserve  was  reduced  by  less  than  fe2CX),000. 
Besides  losing  this  money,  the  market  lost  fully 
7  millions  through  a  reduction  in  the  Bank's  portfolio. 
J.,oans  on  Government  securities  were  redeemed  to  the 
extent  of  2^  millions,  while  other  securities  were 
reduced  by  £4,898,000.  The  latter  diminution  may 
possibly  be  in  connection  with  the  earmarking  of  gold 
on  behalf  of  the  National  Currency  issue.  Altogether 
the  market  lost  nearly  7i  millions,  but  as  there  was 
a  reduction  of  fully  4J  millions  in  the  public  deposits, 
(he  net  loss  to  the  market,  as  shown  in  the  other 
deposits,  is  only  a  little  over  £3,000.(K>0.  The  actual 
reserve  of  the  Bank  is  only  slightly  lower,  while  the 
ratio  has  advanced  from  a  little  over  19  per  cent,  to 
considerably  over  19f  per  cent. 

MONET  IN  NEW  YORK. 

Thk  financial  position  ui  .New  York  has  improved 
moderately,  but  there  is  still  much  to  be  done  before 
the  exchange  market  can  be  restored.  That  the  New 
York  exchange  market  should  be  placed  on  a  working 
basis  is  regarded  as  more  pressing  every  day.  The 
knowledge  that  the  British  Treasury  had  taken  the 
matter  in  hand  had  some  good  effect,  especially  as 
the  bankers  in  New  York  were  understood  to  be  in 
favour  of  some  arrangement  by  which  the  demands  of 
international  trade  could  be  satisfied.  There  was  a 
considerable  decline  in  the  abnormally  high  exchange 
upon  I;ondon,  but  the  improvement  has  not  been 
altogether  maintained.  As  regards  the  value  of 
money  in  New  York,  the  combined  returns  of  the 
New  York  banks  and  trust  companies  on  Saturday  last 
showed  n  little  deterioration.  Beiore  the  outbreak 
of  war  the  combined  institutions  showed  a  surplus 
cash  reserve  of  nearly  €1J  millions.  By  the  middle 
of  .\ugust  this  surplus  had  l^een  replaced  by  a  de- 
ficieiicy  of  over  £9*  millions;  by  the  end  of  .\ugii8t 
it  had  fallen  to  t6J  millions,  and  last  week  it  showed 
a  slight  increase  to  nearly  Uli  millions  sterling.  Since 
the  beginning  of  the  war  the  total  reserves  have  fallen 
from  £88,887,000  to  £78.202,0(X).  whereas  the  de- 
posits have  only  declined  from  a  little  over 
t387,(K)(l.()(H)  to  below  €380.,i(W.(XHl. 


POSITION  IN  INDIA. 

L.XROE  demands  for  India  Council  i-emittances  could 
haicily  be  expected  at  this  time  of  the  year,  apart 
altogether  from  the  disorganisation  caused  by  the  war, 
for  it  is  the  quiet  export  season  in  India.  The 
demand  for  tlie  1(»  lacs  of  drafts  ofiei-e<l  on  Wednesdav 


554 


THE     STATIST. 


[September  12,   1914. 


was,  liowever,  rather  better,  and  against  less  than 
1-J  lac  last  week  fully  three  crores  were  disposed  of 
on  Wednesday  last.  The  minimum  rates  were  the 
same— namely.  Is.  S\id.  for  bills  and  Is.  3§id.  for 
transfers.  The  gradual  reduction  in  the  applications 
in  India  for  sterling  bills  upon  London  continues,  and 
Thursday's  sales  were  again  lower.  For  the  million 
sterling  offered  last  week  the  applications  reached 
£470,000.  This  week  for  the  million  offered  the  total 
applications,  which  were  all  accepted,  amounted  to 
£360,000  only,  of  which  £310,000  was  in  bills  and 
£50,000  in  telegraphic  transfers. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ..,  6  per  oent.(Aag.  20,  '14) "|   Bengal ...  5  per  cent.(Aug.  7,  '14), 

Particulars  of  the  Tenders  received  and  the  Ailoti- 
menle  made  by  the  India  Council  on  Wednesday  last. 
September  9,  are  ; — 


Bills. 
Rate.         Tendered.         Aceeptedt 
t.    d.  Rs.  Be.       % 

1    i\i ..       1,30,000    ...  1,30,000    100 


Total 


1,30,000    ...  1,30,000    100 
Offered. 
Grand  Total  ...   Bf,^10,00,000 


Rate. 
$.    d. 

1    3ji 

Total  .. 


Tflkgraphic  Transfrrb. 


Tendered. 
Re. 

1,70,000 

1,70,000 


Accepted. 
R«.        * 

1,70,000     100 


Tendered. 
Ea,  3,CO,000 


1,70,000    100 
Accented. 
Be.  3,00,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini> 
mum  Eates  obtained  were  as  follows:  — 


-Bllls.- 


Cft  Icutta 
Kadrae 


^—Telegraphic  Transtera.-, 
Re.     Average.    Ulnlmam 

1,70,000    1/3.968         1/3JJ 


Re.      Averacre.  Hlnlmam. 
,.      30,000       i;3-937       l/3i^ 
.  1,00,000       1/3-937        lfi\l       ...  -  -  — 

The     following    Special    Sales     have    since    been 
made :  — 

Bi.  At 

BU1»  on  Calcutta    ...        «.        33,600  1/351 

from  April  1  to  Sept.  8  inclusWe  the  Council  have  granted  remittance 
ior  Rs.5  38,46,332,  realising  £3,593,680.  Dp  to  Sept.  9  of  last  Inaocial 
year  the  total  Bills  and  Transfers  sold  wag  Rs. 12,15,69,721,  realising 
£8,121.096.  The  total  sales  for  the  week  ended  Sept.  8  amounted  to 
Rs.l,S8,000,  realising  £10,511.  The  amount  to  be  offered  for  tender 
next  Wednettday  will  agaiu  be  10  lace. 


SILVBB. 

The  cash  price  of  bar  silver  has  risen  during  the 
week  from  24d.  to  loi^d.  per  ounce.  The  improve- 
ment appears  to  have  been  due  to  limited  supplies 
and  moderate  ''bear"  covering  rather  than  to  any 
special  demand,  and  brokers  say  that  the  amount  of 
business  in  forward  silver  has  been  practically  nil. 


Sept.  4 

5 

7 

8 

9 

10 

11 

_     Z4A 

24i 

241 

Wh 

24,% 

26 

2byi 

»...    1/it* 

l/3ti 

l/3ii 

vm 

1/3  (* 

l/3t* 

l/3ft 

itocit  tolmngc. 

TIOEKT  DAI-  FAT  DAY,  OONBOLS. 

Settlement  /  Wed.,  Aug.  28  j  *Thurs.,  Aug.  13  I  — 

Days.      1  —  I    Thurs.,  Aug.  27  |  — 

*  Deferred  to  October  14  for  both  General  and  end- August 
Consols  Settlements. 

July  30.   Bank   of   England   i-ate  to  4  per  cent. 
„     31.  Bank  of  England  rate  to  8  per  cent. 

Paris   Bourse   settlement   deferred   to   August   31. 
London  and   New   York   Stock  Exchanges  did  not 

open. 
General       securities       and       Consols       settlements 
deferred   to  August     27    and    beginning    of 
Septembei. 
Aug.     1.  Bank  of  England  rate  to  10  per  cent. 

,,       3.  Bank  Holiday  extended  to  August  6  inclusive. 
„       4.   War    declaration    Germany   and    England. 

German  Reichstag  authorises  extraordinary  ex- 
penditure of  £265,000,000,  suspends  the 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises Imperial  Bank  to  discount  bills  with 
only  one  signature,  makes  all  Imperial 
paper  legal  tender,  authorises  Government 
to  close  bargains  at  prices  the  Government 
will  fix,  and  grants  advances  up  to 
£75,000,000  on  German  stocks  and  shares 
and  goods  of  non-perishable  nature,  and 
one-half  or  one-third  of  assessable  value  on 
trade  stock  and  industrial  products  placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 


Aug.  6.  Hiitish  moratorium  of  month  to  September  4. 
,,  7.  Banks  reopen  and  issue  of  £1  Government  (Trea- 
sury) notes  (Currency  and  Bank  Notes  Act, 
1914).  Banks  empowered  to  borrow  Cur- 
rency Notes  from  Government  up  to  20  per 
cent,  of  their  liabilities  on  deposit  and 
current  account. 
,,  Bank  of   England    rate  to   6   per  cent. 

,,         8.   Bank  of   England   rate  to  5   per  cent. 
,,       12.   General    securities     and     Consols     settlements    on 
London  Stock  Exchange  further  deferred  to 
September  14  and  September  7  respectively. 
German    branch    banks    in    London    permitted    to 
resume  business. 
,,      13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
,,       17.  Provision    for    paying    Band    mining    companies' 

dividends. 
,.       19.  Issue  of  £15,000,000  six  months'  Treasury  bills. 
,,      20.  Action    of    Continental    banks    in    reducing    their 
official  rates.     France  6  to  5,  Holland  6  to  5, 
Norway  6^  to  Sj. 
,,      21.  News  of  entry  into  Mexico  of  General  Carranza. 
,.      26.  Issue  of  £15.COO,000  six  months'  Treasury  bills. 

Parliament    approves    measures     for     increase     of 
Government      (Treasury)      certificates      and 
notes. 
,,      27.  Ditto   as   to   a   War   Loan   BiU,    also   leniency   to 
debtors, 
•■ept.      1.  Royal    Proclamation    of    the    British    Moratorium 
being  extended  to  October  4. 
4.   New   delay    announced    of    Stock    Exchange   Settle- 
ments;  Consols  and  General   October  14. 
.,       5.  Further   Government   action   to   assist   acceptors   of 

Dills. 
,,     11.  Issue  of  £15,000,000  Treasui-y  Bills,  as  to  half  six 
months    and  the  other  half  twelve  months. 
(Also  see  War  Chronology,  page  580.) 

Friday  evening. 

Fob  months  past  all  Stock  Exchange  departments 
have  presented  the  feature,  and  some  pronouncedly 
so,  of  what  has  been  regarded  as  undervaluation  of 
intrinsic  merits.  A  variety  of  reasons  have  been 
ascribed  for  the  absence  of  appreciation  in  prices  that 
had  been  looked  for  but  did  not  occur.  Such  absence 
was  sought  to  be  explained  by  the  chronic  political 
apprehensions  in  respect  of  the  Balkan  situation,  and 
also  political  incidents,  affecting  Mexico.  Canada,  and 
Brazil.  More  recently  one  or  two  closings  up  of 
individual  speculation  on  a  large  scale  shook  sections 
of  the  market,  but  an  underlying  main  cause  has  not 
till  now  come  distinctly  into  view.  There  was  marvel- 
lous dexterity  shown  in  preserving  peace  amongst  the 
great  European  Powers  during  the  Balkan  troubles. 
It  was  felt,  as  well  as  hoped,  that,  so  many  .difiicult 
and  thorny  subjects  having  been  settled  by  means  of 
diplomacy,  any  doubt  of  ability  to  continue  peace  as 
between  the  Great  Powers  and  in  Europe  could  not 
leasonably  be  entertained,  and  although  there  was  an 
underlying  fear  that  the  great  European  armaments 
and  vast  expenditures  would  eventually  lead  one  day 
to  a  huge  war,  the  public  disposition  was  to  adopt  the 
Spanish  disposition  of  manana. 


It  is  needless  to  go  into  quite  recent  history  of  the 
Austrian  Ultimatum  and  its  outcome.  The  crisis  at 
the  present  time  is  one  of  the  gravest,  and  the  war 
on  a  larger  scale  than  ever  before  in  the  history  oi  the 
Old  World,  proudly  claimed  to  be  the  civilised  paii  of 
the  world. 

We  contend  that  is  the  height  of  unwisdom  for 
anyone  who  is  able  to  hold  securities  of  merit  to 
attempt  to  dispose  of  them  in  a  time  of  stress  at  a 
depreciated  level  vastly  below  intrinsic  merits.  People 
of  prudent  temperament  have  been  talking  of  the  possi- 
bility of  a  very  long  period  of  war.  It  is  wise  not  to 
be  sanguine,  but  even  with  a  long  war  all  the  present 
evidence  points  to  the  feature  that  the  war  v/ill  be 
located  to  Europe — scrapping  outside,  of  course — but 
nothing  serious  except  as  regards  Europe.  The  gold 
mining  industry,  we  take  it,  then,  will  not  be  inter- 
fered with,  at  all  events  to  any  appreciable  extent, 
and  continuous  gold  production  is  part  of  the  "  silver 
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bullet."  There  may  \)e  a  little  discomfort  here  and 
there,  higher  prices  to  be  paid  for  appliances  and 
stores.  But  the  gold  remains  in  the  ground  till  it  is 
extracted,  and  the  plant  will  not  be  in  peril.  The  men 
who  do  the  work  of  getting  the  gold  will  not  be  inter- 
fered with,  and  wViether  tiie  war  be  sharp  and  short 
or  a  protracted  one,  so  long  as  Great  Britain  can  keep 
ocean  communications  open  gold  production  will  be 
at  the  disposal  of  this  country. 


Should  the  war  be  sharp  and  speedily  finished  the 
chronic  apprehension  of  a  coming  war  is  ended,  and  no 
recurrence  of  that  trouble  is  likely  to  occur  for  very 
many  years.  The  world  will  breathe  again.  In  case 
of  a  speedy  end  to  the  present  war  incubus  we  shall 
witness  a  bound  in  prices  of  securities  of  Stock  Ex- 
change character  to,  in  our  opinion,  higher  levels  than 
tliose  which  were  current  prior  to  the  August  1914 
outburst  of  German  violence. 


For  many  years  past  firms  of  auctioneers  have  been 
entrusted  with  the  disposal  of  local  issues  of  shares  or 
Debentures.  Sometimes  a  local  racecourse,  gas  or 
waterworks  comj)ariy  requiring  additional  capital  has 
given  instructions  for  a  small  quantity  of  new  shares 
or  Debentures  to  be  disposed  of  by  auction.  Some- 
times a  fairly  large  parcel  of  shares  held  in  the  hands 
of  an  individual  desiring  to  realise  has  been  entrusted 
to  an  auctioneer  for  sale  by  lots  at  an  inn  or  room 
in  the  town  where  is  located  the  company  whose 
shares  are  to  be  offered.  A  quite  new  apjjlication  of 
auction  sales  is  now  being  proposed.  A  firm  of  auction- 
eers has  this  week  widely  issued  a  typewritten  circular, 
addressed,  amongst  others,  to  members  of  the  Stock 
Exchange,  mnouncing  the  intention  to  effect  periodical 
sales  oE  gilt-edged  Stock  Exchange  securities  by 
auction  at  their  rooms  in  the  West-End.  The  address- 
ing of  this  circular  to  members  of  the  Stock  Exchange 
m.ay  he  to  obtain  an  attendance  of  those  who  are  likely 
to  be  buyers,  for  the  firm  in  question  professes  to  have 
been  instructed  by  various  clients  to  offer  such  securi- 
ties by  auction  during  tlie  time  wlien  tlie  Stock  Ex- 
cliange  is  closed.  This  action  on  the  part  of  the 
auctioneering  firm  is  very  much  to  be  deprecated. 
There  are  a  variety  of  reasons,  but  a  particular  reason 
is  that  such  a  method  of  offering  shares  could  be  used 
by  enemies  of  this  country  with  a  view  to  giving 
publicity  to  quite  erroneous  ideas  of  what  prices  are 
obtainii})le  for  gilt-ed<red  securities.  An  attendance  of 
four  or  five  of  the  public  at  an  auction  sale,  the  bulk  of 
the  men  being  mere  onlookers  and  the  others  repre- 
sentative of  enemies,  might  easily  fake  a  false  value. 


GRAND  TRUNK  RAILWAY. 

At  the  close  of  last  week  the  du-cctors  announced  that 
the  ivccounts  of  the  Company  will  in  future  be  made 
up  to  December  31  of  eacii  year  instead  of  half-yearly 
as  hitherto.  The  Dominion  Act,  which  pennits  of 
this  altered  procedure,  empowers  the  directors  to  de- 
clare an  interim  dividend  for  the  first  half  o'  the  year 
following  the  practice  of  other  Canadian  and  American 
companies,  and,  indeed,  of  our  home  railways,  and 
the  full  half-year's  dividend  has  accordingly  been  de- 
clared by  the  Grand  Trunk  Company  ujioii  its  Four 
)>er  Cent.  Guaranteed  stock.  No  distribution  is,  how- 
ever, (ortlicoming  upon  any  of  tlie  Preference  stocks, 
and  no  data,  such  as  the  balance  carried  forward,  are 
available  which  enable  one  to  arrive  at  the  net  profit 
obtained  for  the  half-year.  For  the  June  half  of  1933 
tlie  net  profit  of  the  Grand  Trunk  Railway,  excluding 
the  Grand  Trunk  Western,  amounted  to  £399,000, 
out  of  which  full  half-yearly  dividends  were  paid  down 
to  and  including  the  Second  Pi^eferpnco  stock.  For 
the  first  half  of  1914  gross  earnings  declined  as  much 
as  £417,000,  but  this  falling  off  of  revenue  was  accom- 
panied by  a  reduction  of  as  much  as  £394,000  in 
expenses,    thus    leaving  net   earnings    only    £23,000 


lower  on  balance.  That  so  considerable  a  saving  in 
expenditure  was  obtained  was,  no  doubt,  largely  due 
to  the  benefit  derived  from  the  recent  capital  outlays 
upon  new  equipment,  thus  greatly  reducing  the  appro- 
priations for  hire  of  equipment  which  previously  have 
appeared  in  expenses.  Although  in  recent  reports  of 
the  Company  working  expenses  have  not  included  the 
debit  or  credit,  as  the  case  may  be,  in  respect  of  out- 
side operations,  such  as  hire  of  equipment,  data  in 
respefct  of  these  have  been  included  in  the  expenses 
as  published  in  the  monthly  revenue  statements  since 
the  beginning  of  1913. 

Beyond  the  shrinkage  of  £23,000  in  net  earnings, 
interest  and  other  charges  have  called  for  an  additional 
sum  of  approximately  £64,(K)0.  It  would  appear, 
therefore,  that  the  net  profits  of  the  first  half  of  1914 
may  be  estimated  to  have  amounted  to  £312.000,  a 
sum  permitting  of  the  payment  of  the  full  dividend  on 
the  Guaranteed  stock,  and  of  a  distribution  at  the  rate 
of  about  3.6  per  cent,  on  the  Five  per  Cent.  First  Pre- 
ference stock.  Undoubtedly  the  action  of  the  directors 
in  refraining  from  dividing  the  whole  of  the  past  half- 
year's  profits  that  have  apparently  been  secured  has 
been  actuated  by  the  many  uncertainties  of  the  current 
half-year,  and,  indeed,  of  the  future.  Crop  conditions 
in  Canada,  however,  seem  to  indicate  that  earnings  for 
the  present  half-year  will  be  satisfactory.  It  is,  of 
course,  impossible  w-ith  assurance  to  predict  the  course 
of  earnings  in  the  half-year,  but  it  may  be  advisable  to 
give  some  idea  of  profits  for  the  whole  of  1914  on  the 
assumption  that  no  expansion  or  contraction  in  net 
earnings  on  balance  will  be  witnessed  in  the  last  six 
months  of  the  year.  Interest  charges  in  the  current 
half-year  may,  however,  call  for  an  increased  sum  of 
about  £80,000  in  consequence  of  additional  Equipment 
Trust  Notes  and  Debenture  stock  now  in  issue,  and 
also  owing  to  a  full  half-j-ear's  interest,  amounting  to 
£50,000,  having  to  be  paid  on  £2,000.000  of  Five- 
Year  Five  per  Cent.  Notes,  whereas  for  the  December 
half  of  1913  only  £8,000  odd  was  so  appropriated. 
For  the  year  1913  the  net  profit  reached  £977,UO0, 
and  after  allowing  for  the  falling  off  of  £23,000  in  net 
earnings  in  the  first  half  of  this  year,  and  also  for  the 
additional  interest  charges  that  will  have  to  be  borne, 
the  profit  for  1914  allowing  for  no  change  on  balance 
in  net  earnings  for  the  second  half  may  be  estimated 
at  about  £810,000.  a  sum  sufficient  to  pay  the  full 
dividends  on  the  Four  per  Cent.  Guaranteed  and  on 
the  Five  per  Cent.  First  and  Second  Ir'reference  stocks, 
with  a  small  surplus  over.  The  calculation  is  as 
follows :  — 

estimated  Profit,  Orand  Trunk  RaUrcay,  1914. 
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The  above  calculation  is  on  the  assumption  that 
no  improvement  occurs  in  net  earnings  in  the  second 
half  of  the  year.  In  the  event,  however,  of  increased 
net  earnings  being  secured  the  surplus  in  excess  of  the 
dividend  on  the  Second  Preference  stock  would  possibly 
bIiow  expansion. 

OUR  FOREIGN  TRADE. 

The  Board  of  Trade  returns  for  the  month  of 
August  1914  brings  home  the  disastrous  effects  of  the 
war.  Minor  considerations,  such  as  the  number  of 
Sundays  in  the  month  and  the  incidence  of  Bank 
Holidays,  which  are  normally  important  factors,  go 
by  the  board  in  comparing  the  position  with  the 
corresponding  period  of  1913. 

The  total  imports  for  August  aggregated 
£42,362,000,  comparing  with  £55,975,700  for  August 
1913,  showing  a  decrease  of  £13,613,700,  or  24.3  per 
cent.  Even  heavier,  as  was  to  be  expected,  was  the 
falling  oft  in  exports.  These  for  the  past  month 
sunounted  to  £24,211,000,  as  compared  with 
£44,110,000  in  the  corresponding  period  last  year, 
a  decrease  of  £19,899,000,  or  the  enormous  per- 
centage drop  of  about  45  per  cent.  The  value  of  the 
re-exports  of  August  totalled  £4.419,000,  in  com- 
parison with  £8,150,000  in  the  corresponding  month 
in  1913,  a  falling  off  of  £3,731,500,  or  45.7  per  cent. 

The  heavy  falhng  off  during  the  past  month  has 
eliminated  the  inci'ease  and  converted  into  a  decrease 
the  aggregate  for  the  eight  months  to  August  inclu- 
sive of  the  current  year,  the  figiu'es  being:  — 


Imports 

£ 

-18,868,800 


Exports 
-24,256,600 


Re-exports 

£ 

-  3,995,200 


111  the  case  of  the  August  im-ports,  the  items 
classified  under  the  head  of  food,  drink,  and  tobacco 
show  a  falling  off  for  the  month  of  £2,032,000,  not- 
withstanding an  increase  of  some  £778,000  in 
grain  and  flour.  Eaw  and  mainly  unmanufactured 
materials  exhibit  a  decline  of  £2.827,000,  the  main 
item  of  which  is  attributable  to  a  falling  off  of  wood 
and  timber  to  the  extent  of  £2,203,000,  against  which 
has  to  be  set  off  an  increase  of  £471,000  in  the  cotton 
imports,  principally  from  India.  Articles  sum- 
marised under  the  heading  "  wholly  or  mainly 
manufactured  "  are  responsible  for  the  sum  of 
£8,709,800.  The  items  under  this  description  show 
a  decrease  varying  in  intensity,  the  manufacturing 
countries  being  largely  cut  off  from  ability  to  send  to 
this  country  the  metals,  textiles,  chemicals,  &c.,  that 
figure  normally  in  our  imports  of  manufactures. 

Turning  to  the  exports,  food,  drink,  and  tobacco, 
figuring  for  August  at  £1,531,000,  show  a  falling  off  of 
£1,302,600.  In  raw  materials  and  mainly  manufac- 
tured articles  the  exports  of  August  were  £2,873,000, 
which  is  a  decrea-se  compared  with  last  year  of 
£2,493,700.  Of  such  decrease,  £2,110.000  is  repre- 
sented in  the  one  item  "coal  and  coke,"  and  the 
decrease  is  approximately  50  per  cent. 

It  is,  however,  in  the  huge  decrease  of 
£15,751,000  in  our  exports  of  manufactured  goods 
that  the  war's  effect  is  so  terribly  patent  for  the 
month.  Every  class  of  industiy  has  suffered  in 
proportion  to  its  magnitude.  Wc  tabulate  below  those 
items  which  show  decreases  of  upwards  of  half  a 
million  :  — 


Iron  and  steel  manufactures 

Machinery ...         

Ships  (new)  

Cotton  yarns  and  piece-goods 
Wool  yarns  and  piece-goods 
Chemicals,  drugs,  dyes,  &c. 


AuKast 

Amonnt  ^ Decrease 

2,295,000  1,822,600  44  2 

1,708,000  1.177,700  40.8 

250,OCO  2,673  600  91,1 

5,840000  4,630,000  44.2 

2.136,000  1,434,800  40.1 

936,000  612.300  39.6 


13,166,000    12,250,900      48.2 

Although  the  percentage  decline  in  re-exports  is 
very  heavy,  the  totals  compared  with  the  imports  and 
exports  are  relatively  small.     In  part,  a  considerable 


portion  of  the  decrease  may  be  attributed  to  the  fact 
that  the  exigencies  of  the  situation  may  demand  that 
we  should  retain  some  of  the  goods  intended  for 
transit  for  our  own  requirements. 

The  net  import  of  gold  coin  and  bullion  for  the 
month  has  amounted  to  £7,951,700,  and  of  silver  coin 
and  bullion  £166,700.  The  balance  of  trade,  there- 
fore, as  shown  by  the  figures  given  above,  is  sum- 
marised as  follows:  — 


Imports  (goods)         

Qold  and  silver  coin  (net  import)  . 

Total  imports      

Re-exports         


Exports   ... 
Balance  ... 


4?.362,0C0 
8,118,400 


50  480  400 
4,420,000 

46.060,400 
24,211,000 


21,849,400 

It  is  to  be  borne  in  mind  that  in  August  there 
were  the  two  great  hindrances  to  movement  of  un- 
certainty as  to  safety  of  transit  and  the  extremely 
high  rates  for  a  time  in  respect  of  insurance.  The 
uncertainty  being  largely  removed,  and  Government 
ameliorating  the  insurance  position  pro  tanto  relieved 
the  situation  at  close  of  the  month,  and  probably  in 
September  it  will  be  found  that  a  larger  bulk  of  busi- 
ness will  be  done  than  in  August. 


ARGENTINE  RAILWAYS. 

AxoTiiKH  batch  of  very  poor  Argentine  railway 
traffic  returns  are  to  hand  this  week.  The  Central 
Argentine  again  leads  with  a  decrease  of  no  less  than 
£39,500,  making  an  aggregate  decline  for  the  10 
weeks  to  the  beginning  of  September  of  as  much  as 
£364,200,  or  nearly  30  per  cent.  Next  in  import- 
ance is  the  Buenos  Ayres  Great  Southern,  whose 
receipts  for  the  week  are  down  £36,000,  and  for  the 
10  weeks  £209,000;  and  the  Buenos  Ayres  and 
Pacific  exhibits  a  falling  off  of  £30,000  for 
the  week  and  a  decline  to  date  of  £225,000. 
The  Buenos  Ayres  Western  is  not  doing  as 
badly  as  its  neighbours,  the  loss  for  the 
week  being  only  £8,000  and  for  the  10  weeks 
£90,000.  The  main  reason  for  these  bad  tra*nc  re- 
turns is  the  absence  of  shipping  facilities.  A  few  weeks 
ago  ships  in  Argentine  ports  were  unable  to  get  cargoes, 
and  had  to  leave  in  ballast  owing  to  the  delay  in 
harvesting  maize.  The  crop  is  a  big  one,  although 
smaller  than  at  one  time  appeared  probable,  and  a 
huge  tonnage  is  now  awaiting  shipment.  Naturally 
also  the  warehouse  accommodation  at  the  various  ports 
is  strained  to  its  utmost  capacity,  and  this  is  causing 
delay  in  transportation  from  the  interior.  As  soon, 
therefore,  as  freight  and  banking  arrangements  can 
be  made  a  marked  change  in  the  railway  position 
should  be  witnessed. 

The  prohibition  of  wheat  exports  frofn  the  Plate 
appears  to  have  created  a  wrong  impression  in  many 
quarters  as  to  the  real  state  of  affairs.  As  a  matter 
of  fact  there  is  at  present  no  wheat  left  to  be  exported, 
liast  year's  crop,  it  will  be  recollected,  was  a  very 
poor  one.  and  all  along  exports  have  been  on  a  reduced 
scale.  Indeed,  months  ago  the  situation  pointed  to  the 
probability  that  Argentina  would  have  to  import  wheat 
from  tlie  States  before  the  next  crop  was  gathered. 
It  is,  of  course,  too  soon  yet  to  speak  with  any  de- 
gree of  certainty  as  to  the  coming  wlieat  harvest,  but 
the  outlook  at  the  moment  leaves  nothing  to  be  de- 
sired, and  if  all  goes  w^ell  a  magnificent  harvest  will 
be  gathered  in.  With  the  existing  state  of  European 
affairs  the  demand  for  Plate  wheat  should  be  very 
great,  and  every  ton  that  can  be  spared  will  doubt- 
less be  exported  at  good  piices.  If,  therefore,  Argen- 
tina gets  a  big  crop  in  the  coming  season  the  wealth 
and  prosperity  of  the  country  will  receive  an  enormous 
fillip  and  the  railway  companies  should  do  remark- 
ably well. 
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CLERGY    MUrUAL 

ASSURANCE  SOCIETY,   1829. 

The  ONLY  Life  Antiraiioa  Society  ipoolally  for  tha  OLBROV  and  th«lr 

Relatives  which  spends  nothlDK  either  iu  Dividend*  to  SlureboUtel  or  In 
OommlMloni  to  Agenti, 

low  Premiums. — Large  Boauseg.— Absolute  Security. 

Fun''' :  Bonuee*  already  ailottad: 

iB4,801,709.  £4,810,459. 

Ome»i-2  «  3    Tbt  Smactumry,    WtMtmlatttr,    S.W. 

No  Shareholders,        No  Agents.       No  Commissions 


PLAYER'S 

Navy  Mixture 

(Ib  Thra*  Str«ogth,). 

Mild  and  Medium  Sd.  per  oz. 

01*  ft  Mb.  Tin.) 

White  Label    •    4Jd.  per  oz. 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

a  I VI  NO 
VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C 


iniujg  ^^m. 


I 


Jt  looked,  up  to  about  the.  iiiitldle  of  July,  us  if  a 
Viu-iety  of  coniiilicatioiis  and  troubles  that  had  affeeted 
mnrkets  were  mending,  and  the  members  of  the  mining 
section  of  the  Stock  JCxcliange  began  to  shake  their 
feathers  and  look  about  lor  securities  of  promise.  In 
taking  stock  of  the  [wsition  of  tiie  mining  department 
it  lias  to  be  recollected  that  for  a  period  that 
has  run  into  years  this  section  of  the  stock 
luaikets  had  experienced  a  good  many  discom- 
forts, and  in  especial  that  section  which  deals  with 
Rand  ('onii)anies  operating  in  the  largest  gold- 
producing  region  of  the  world.  The  Raiid  had  been 
affected  by  its  labour  diiruulties.  both  in  connection 
with  tiie  shortage  of  n(>cessary  native  labour  and  the 
viiilcncc  icsorted  to  in  order  to  enfoix'e  unreasonable 
demands  on  the  part  of  the  white  laboiirei-s.  The 
white  agitations  in  the  middle  of  J913  and  the  begin- 
ning of  1!)I4  were  thought  to  be  about  the  last  straw 
in  driving  prices  below  a  level  previously  considered 
unduly  low,  esi)eciaUy  as  in  some  directions  it  was 
felt  that  progress  was  being  steadily  made,  and  there 
were   iiojieful   feelings  about  (>aily   ability  to  bring  a 


large,  virtually  untouched,  section  of  the  Rand  into 
the  stage  of  profluctiori.  Just  when  things  in  respect 
of  the  P^astern  Rand  were  beginning  to  look  distinctly 
hop«;ful  there  came  the  crushing  blow  of  the  outbreak 
of  war,  with  the  effect  of  obliterating  the  influence  of 
intrinsic  merits,  and  perhaps  in  no  case  has  there  been 
HO  sharj)  a  set-back  as  in  the  case  of  the  Modderfontein 
Deep,  which  is  another  instance,  in  addition  to  those 
we  have  lately  dealt  with,  of  an  unduly  depressed 
price — that  is,  unduly  depressed  when  regarded  from 
the  view  of  intrinsic  merits. 

Shareholders  in  the  Ashanti  Goldfields  and  Premier 
Diamond  companies  have  been  gratified  this  week  by 
the  receipt  of  dividends  which  had  been  deferred.  The 
Witbank  Colliery  has  declared  a  dividend  of  12^  per 
cent.,  and  it  is  welcome  news,  with  the  experience  of 
the  recent  past,  that  the  Kerreira  Deep  has  announced 
a  dividend  of  2o  per  cent.,  the  same  as  a  vear  atro, 
falling  due  for  payment  in  November 


MODDER  DEEP. 

Ix    the    middle    of   July    advice    was    received  tliat 
energetic  development   work   in    the  Modder   Deep's 
virgin  area  had  in  a  very  short  while  brought  iiitosiglit 
a  round  quantity  of  about  two  million  tons  of  payable 
ore  reckoned  to  have,  after  allowance  for  sorting,  an 
extraction  value  of  about  358.   per  ton.     Taking  into 
account  the  experience  of  adjoining  mines  that  hafl 
come  into  the  stage  of  very  profitable  production,  we 
made  an  estimate  in  The  Statist  of  July  18  that  the 
.Modder  Deeps  two  million  tons  had  a  profit  value  of 
about  18.S.  per  ton.     That  is  to  say,  dealing  with  only 
that    quantity,     there    was    in    sight    a    profit    of 
tl  ,800,000,  and  it  is  to  be  borne  in  mind  that  simul- 
taneously wifh  the  effecting  of  developments  there  is 
;;oing  on  the  erection  of  a  mill,  which  is  to  be  of  the 
most  modern  type,  with  a  capacity  to  deal  with  360,00<^) 
tons  a  year.     This  mill,  it  has  been  announced,  will 
he  ready  for  a  start  before  the  end  of  this  yeai-.     In 
1913  the  necessary  further  working  capital  required 
for  development  and  equipment  was  arranged  for,  in 
part  by  an  actual  issue  to  bring  in  enough  money  to  go 
along  with  for  a  while,  and  further,  as  to  the  fiitui"e, 
the  securing  of  additional  supply  of  working  capital  by 
the  exercise  of  an  o|)tion.     Such  option,  it  is  asserted, 
■A  ill  be  duly  exercised  ;  no  financial  discomforts  will 
liavetobe  faced,  and  it  is  only  a  matter  of  steady  work 
in  effecting  developments  and  finishing  the  plant.    But 
the  two  million  tons  above  referred  to.  having  a  value 
of  £1,8(M),()00,  if  divided  by  the  total  capital,   when 
ail  issued,  of  o(M).(M)0  shares  of  £1    each,   works  out 
at  3|  per  tl  share.     This  important  factor  alone  justi- 
ties  a  price  appreciably  higher  than  the  closing  quota- 
tion of  2{  pev  Modder  Deep  share  sent  out  on  .Tuly  30. 
f)n  a  very  conservati\e  basis  we  estimate  that  the  area 
of  the  Modder  Deep  lying  in  the  rich  region  imme- 
diately  south   of   the   Modderfontein   Company,    and 
proved  as  to  continuity  of  reef  all  round  the  property, 
contains  enough  ore  to  keep  the  mill  going — on  a  con- 
sumption   of    36O,0(Vl    tons    a    year — for    24    years. 
Kighteen  shillings  per  ton  would  provide  a  profit  equal 
to    :w    per   cent,    of  dividend     for    the    life    of    24 
years,  which  means  that  the  present  value  of  the  share 
to  give  a  yield  of  10  |)er  cent,  per  annum,  and  any 
excess  of  dividend  lieyond  what  is  required  for  income 
invested  at  3  per  cent,  for  redemption  of  capital,  works 
out  at   41  per  share.     Should  the   profit  increase  to 
20.'i.  per  ton,  as  witnessed  in  the  case  recently  of  the 
McKlderfontein  Company,   it  would  mean  an  increase 
in  the  dividend  to  65  per  cent.,  and  a  10  per  cent,  yield 
on  the  same  basis,  with  (io  per  cent,  average  dividend 
for  a  life  of  24  years,  makes  the  present  value  of  the 
share  work  out  at  £5.     We  believe  our  readers  will 
concur  with  us  in  recognising  that  any  price  under 
€3  for  Modder  Deep  shares  is  an  unreasonably  low 
one — war  or  no  war.    .\n  end  of  the  war  should  justify 
a  jirice  nearer  4  than  3.  |H'rhaps  even  a  higher  price 
than  4. 
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RAND  GOLD  OUTPUT. 

The  Band's  production  of  gold  according  to  the  Trans- 
vaal Chamber  of  Mines  is  contrasted  below. 


i9t2       .-       ~       ... 

1913       

1913. 

First  hall      

July    

1914. 

Flrit  half      • 

July 

August  

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 
, 1914 , 


Tons  Milled  »nd 
Yield  per  Ton 

Tons          Yield 
25,486,361         2S/0 
25,628,432         27/9 

£ 

37,182.746 

36.812.605 

13,6M,S18         27  11 
1,873,980         28/4 

13.932.628 
2.655,288 

12,308.282         26/11 

16,609,705 
2,S8«,731 
2,908,025 

Aug. 
16i,8il 


July 

167,006 


June 
166.248 


May 
165,433 


Apr. 

165,005 


Uarcti 

162,815 


RAND  PROFITS. 

A  CONTRAST  is  given  below  of  the  profits  of  Rand 
Mining  Companies  for  the  months  of  August  and 
July:  — 

August  July 

£  £ 

Aurora  West 4,539  4,618 

Bantjes         3,241  5,300 

Brakpan        27,785  28,014 

City  and  Suburban 20,257  20,528 

City  Deep     30,178  33,697 

Consolidated  Langlaagte 28.526  28,466 

Consolidated  Main  Reef    12,480  12,800 

Crown  Mines           91,398  109,665 

Durban  Roodepoort  Deep 5,625  6,464 

East  Rand  Proprietary      80,448  82,231 

FerreiraDeep          50,115  54,895 

Geduld          10,479  6,275 

Geldenhuis  Deep 11,350  16,791 

Ginsberg      3,510  3.545 

Glencairn     3,019  3,024 

Glynn's  Lydenburg 3.966  4,562 

Goch „        11,776  11.138 

Kleinfontein            23016  23  016 

Knight  Central        6,000  3,500 

Kn'gbts  Deep          9.433  12934 

Luipaard's  Vlei       3,077  3,244 

Main  Reef  West      5,549  5,600 

Meyer  and  Cbarlton           20,240  22,226 

Modderfontein  B     35,988  36,094 

New  Moilderfontein           67,804  5l!651 

New  Primrose         11,978  13,170 

New  Rietfontein     466  804 

New  Unified 5,203  6,279 

Nourse           15,347  17,703 

Princess 2,323  2  274 

Randfontein  Central          74,150  72.000 

Robinson      49,079  46,011 

*Robinson  Deep        20,011  29,497 

Roodepoort  United 3.046  1,470 

Rose  Deep 19,006  23,625 

Sheba._        3.245  3,272 

Simmer  and  Jack 23.851  27,119 

Simmer  Deep          5,828  5,797 

Sub  Nigel     2,214  2,489 

Transvaal  Gold  Mining  Estates   ...        21,254  19,568 

Van  Eyn  Deep        38,123  38.057 

VanRynG.  M 22840  21,907 

Village  Deep           24,946  31,340 

Village  Main  Reef 34,100  33,138 

West  Rand  Consolidated   ...        ...          7,383  6,935 

Witwatersrand  Gold           25,668  25,648 

Wolhuter      10,580  13,084 

•  Work  In  No.  2  shaft  sa'peuded  for  the  purpose  of  iarestigating  condition 
and  making  safe  owing  to  movemeut  of  ground. 

The  Eand  Mines,  Limited,  in  explanation  of  the 
small  profits  shown  by  companies  under  their  control, 
state  that  "  most  of  the  companies  exercised  econom\- 
in  zinc,  and,  as  a  result,  the  recovery  of  a  portion  of 
the  gold  had  been  temporarily  postponed." 


Copper  Shares. — We  referred  in  The  Statist  of 
August  29  to  the  outlook  of  continuance  of  work  at 
Russian  copper  mines.  Advices  as  to  other  companies 
include  tlie  news  of  the  "  passing  "  of  the  divi- 
dend declarations  by  the  Anaconda.  Ray  and  Nevada 
Consolidated    Mines,    the    maintenance    of    75    cents 


dividend  by  the  Utah,  and  the  reduction  by  the  Chine 
Copper  Company  of  its  quarterly  distribution  to 
.50  cents  against  the  previous  dividends  of  75  cents. 
For  the  time  being  the  American  Copper  Producers' 
Association  is  not  publishing  the  monthly  statistics. 
It  is  known,  however,  that  the  American  copper  mines 
are  restricting  production  to  about  one-half  of  capa- 
city, and  other  big  producers  are  acting  similarly. 
The  Russian  companies  appear  to  be  comparatively 
unaffected  bv  the  curtailment  of  demand  for  the  metal. 


MOUNT  MORGAN. 

The  annual  report  for  the  year  ended  March  31,  1914, 
discloses  a  much  reduced  jirofit  for  the  period  com- 
j)aied  with  the  preceding  twelve  months.  To  some 
extent  the  set-back  is  attributable  to  dislocation  of 
operations  consequent  on  construction  of  the  exten- 
sive new  treatment  equijnnent,  and  in  addition  the 
yield  of  the  ore  treated  declined,  both  in  respect  of 
copper  and  gold  contents.  But  the  greatest  adverse 
factor  was  the  much  lower  price  realised  for  the  copper 
output — viz.,  £69  is.  per  ton  in  1913-14  against 
£75  18.S.  4(/,  per  ton  in  1912-13.  The  totarexpendi- 
ture  showed  a  marked  reduction,  but  this  being  entirely 
insufficient  to  offset  tlie  reduced  revenue,  the  profit  for 
the  past  financial  year  shows  a  decline  to  £276,352, 
against  £401.131  in  the  preceding  year.  Notwith- 
standing the  much  smaller  profit  of  the  past  year,  how- 
ever, a  larger  total  dividend  distriliiition  was  made 
than  in  the  previous  twelve  months  owing  to  the  much 
lighter  allocations  for  other  purposes.  A  comparison 
of  the  operating  results  of  the  past  four  years  is  shown 
below  :  — 


1914 

1913 

1912 

1911 

Tons 

Tons 

Tons 

Tons 

Ore  treated        

...    303,421 

312,088 

351.858 

334,869 

Fine  copper  output      

...       8,463 

9,280 

7,440 

6,973 

Yield  p»r  ton  (%)       

2.78 

2.97 

211 

2.08 

Gold  output  (oz.)         

...    102,848 

126,082 

134,575 

142,449 

Yield  per  ton  (dwt)     

6.7 

8.0 

7.64 

8.5 

Price  copper  realised  per  ton 

...    £69  2  0 

£75 18/4 

£63  13  2 

£68  4rr 

£ 

£ 

£ 

£ 

Revenue 

...    956.542 

1,140,029 

1,039,713 

953,293 

Eipendlture       

...    680,190 

738,898 

731,715 

759317 

Do.    per  ton  treated 

...    (44/10) 

(47/4) 

(41/7) 

(45/4) 

Profit       

Brought  forward 

Total       

Allocations— 
Depreciation 
Dividends 

Reserve    

Rebuilding  fund 
Stores  and  stocks 
Carry-forward   ... 


...    276.352 
...    121,298 


401,131 
14,874 


307,998 
6,290 


19.^.976 
61,728 


397,650       416,006       314,288       255,704 


77,297 

24,707 

49,414 

49,414 

200,000 

150,C00 

200,003 

2oaooo 

(20%) 

(15%) 

(20%) 

(20%) 

— 

— 

50,000  • 

— 

— 

100,C03 

— 

— 

— 

20,000 

— 

— 

120353 

121,298 

14,874 

6,290 

397,650 

416,005 

314,288 

265,704 

The  financial  position  of  tlie  Company  is  strong, 
tlie  balance  sheet  at  March  31,  1914,  showing  a  surplus 
of  liquid  assets  over  liabilities  of  £314,024,  most  of 
which,  however,  is  employed  in  financing  the  Com- 
pany's business.  The  mine  has  a  very  long  and  profit- 
able record  behind  it.  In  the  past  28  years  it  has 
jiroduced  gold  and  copper  of  a  value  exceeding 
£20,000.000,  and  dividends  ])aid  liave  aggi'egated  over 
£8.000,000.  The  issued  cajiital  is  £1,000,000.  in  £1 
shares,  and  the  dividend  for  the  past  year,  as  shown 
above,  was  20  per  cent. 

The  extensive  new  treatment  plant  to  date  of  the 
report  has  cost  £266,624.  of  which  £80.000  was  written 
off  out  of  the  profits  of  the  year  under  review.  It 
has  been  completed  and  is  now  in  operation.  The 
change  over  from  the  old  to  the  new  plant  temporarily 
affects  working  results,  but  when  the  whole  equi])ment 
is  running  smoothly  improved  showings  should  l)e  wit- 
nessed. Further,  a  new  concentrating  works,  using 
Minerals  Separation  process,  was  exjiected  to  be  com- 
pleted in  August,  and  benefit  from  this  should  also 
be  felt  in  the  future  after  a  hiatus  in  demand  for  copper 
disappears. 
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, High  Qrade- 

, Medium  Qrade 

^ 

tz 

01. 

liw-. 

Approx, 

^Viloe-, 

Copper 

Oold 

Copper 

Oold 

Total 

Tons 

% 

Dwt. 

Tons        % 

Dwt. 

TODI 

1,368,000 

34 

8 

1,824,600       3 

2i 

3,192,600 

1,5«,000 

3i 

8 

2,070,600       3 

21 

3,813,500 

1,499.000 

35 

10 

1,499,000       21 

5 

3,626,000 

1,433,000 

31 

10 

1,997,000       2i 

5 

3,430,100 

1,211,C00 

— 

1,914,0C0       — 

— 

3,125,000 

.\s  rejiards  the  iiiiderpouiid  position,  the  mine  }ias 
a  very  large  quantity  of  both  high-  and  low-gi-ade  ore 
reserves  in  sight,  as  will  be  seen  from  the  following:  — 


'Ml&i,  1909 

it»fti,wn 

May  31, 1912 
May  31, 1913 
May  31, 1914 

The  total  tonnage  of  the  ore  reserves  is  equal,  at 
present  rate  of  ore  consumption,  to  lU  years'  supply 
for  the  mill.  The  immediate  future  of  the  undertaking 
may  be  affected  as  a  result  of  the  world-wide  influence 
of  the  war,  and  in  addition  the  price  realised  for  copper 
will  iiave  a  co.'isiderable  liearing  on  proiit  and  dividenil 
results  ;  but  in  course  of  time  the  benefits  to  be  expected 
from  the  new  and  enlarged  treatment  plant  in  the 
matter  of  costs  reduction  and  larger  output  should  in- 
crease the  [jiosperity  of  the  C.'ompany ;  and,  as  we  have 
said,  the  mining  position  is  strong  and  the  financial 
condition  quite  healthy.  The  last  price  of  the  shares 
was  2 J,  and  on  the  basis  of  last  year's  dividend  of 
20  per  cent,  the  yield  afforded  would  be  about  8J  per 
cent. 

The  course  of  prices  of  the  £1  shares  with  annual 
dividends  of  years  ended  May  31  has  been  as  under:  — 


Higbeat  Lowest 


1903 
1904 
1906 
1906 
1907 
1908 


H 
3 
H 

33 


2i 

m 

3i 

3* 
3rir 


Wt. 

% 
16 
15 
16 
15 
22t 
22} 


Highest  Lowelt     DIt. 


1909... 
1910 .. 
1911... 
1912... 
1913... 
1914  (to 
July  30)...    3j 


Hi 
3f* 
3J 


3* 

3A 

2i 

2J 

3 


20 
20 
16 
20 


21 


HOnHT  MOEGAN.— Capital,  £1,000,000,  in  £1  share*. 


Yettr  eiKls 
May  31 

19l3-14      

19M-16. 
4  weekK  to  Tt  ne  28 
„       „  .Inly  S6i 
„       „  Aiif;.2i 
Dividends  declared- 


Tons 
Treatcil 
293,747 


Copper 
T<in« 
8,221 


OolM 

Oi. 

100,2(2 


Price  eiiil 
of  Perio.1 


615 
617 
732 
-1910-11,  total.  4s. 


23,630 
23,480 
21,467 


28 
2i 


7,611 
7,476 
9.435 

1911-12,  total,  4.'. 


Account  of    1912-13,  total,  4».     Account  1913-14,  total,  4*. 


INDIAN   MINES. 

BALA0H4T— Capital,  £212.600  in  Ordinary  and  £95.400  li 
Ten  per  Cent.  Preference  share*  of  £1  each.  The  Preference 
shares  after  first  receiving  10  per  cent,  entitled  to  participate 
pro  rata  with  Ordinary  for  further  dividend,  but  are  Don- 
cumulative. 


Yeiir  From  Mill 

eodB  ' 

Deo.  31  Dwt. 


From  Tallluga 


Dwt. 


Total 
Rulllon       Price 
Secured*    end  of 
~  Period 


lona        Oi.    per  Ton    Tom     Oj.    per  Tod     Oi.       0« 

1913       1912 
I91J    ...  42,700      13,498       6.3      96.252    3,607      0.7       17,495    17.4C9    6/6 

^^^^*                                                                                              1914  191^ 

Mar.  qr.  10.600       3,369       fl.3      21,r63       783      0.6         4,152  4,2i6      ,\ 

Juneqr.   9,860       3,25»       6.6     24,065       823      0.6         4,2C3  4.270    3'3 

July     ...      —            —          —         —          _        _         1,420  1,428    2/9 

AuK'.    ...      —             —         _         _          _        _         i_423  i_439     _ 
'  I  ncludluK  amount  secured  from  plates. 

Dividends   per  cent.— Account  1907,   March,   10  on   Pref 
Nil  since 

OOKEOnM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Prolcrcnce  shares;  all  shares  of  10.?.  each. 
Prcfereiice  sliares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinary. 

Totalt 
From  Mill  From  Tailings        QoM  secured     'Prlte 

J^'f^<^»   — ' -,       , " .      . . ,   ,nrto( 

Sec.  31  Bwt.  Dwt. 

Tons  of    Oi.  per  Ton   Tons        Oi.      per  Ton  Oi.  Oi 

2.01011) 

1912   ...  146.558    69.C54      9.5    139.473    16.816 


I'erlod 


2.4 
2.5 


1912  1911 
91,453    94,034  17  R 

1913  1912 
£5  235    91.453  21/0 

1914      1913 

28.«2  22,'i52  23,0 

22.821  23,863  2V0 

7,720    8.014  21  6xd 
7.960    8,016         — 


1913  ...    I!3,f39   72,226      9.4    139,t76    17.631 

1914. 
Mar  qr.      38,417    17.473      9.1     79,979      5.068      2.6 
IJuiK- (|r.  38.739    16.972     9.0     35,' tO      4,4»3      2.5 
July    ...    12,925       —         —         -  _         — 

Aug.     ..     12.936      —  _        _  _         _ 

*  Price  of  OrdliiHrv  slisrcs. 

♦  Tlio  rosiilK  lor  19. 2  and  191?  Iiu-lude  vleld  from  slimes.  Ac. 

:  .\pnl  ic^iuKs  ulTeclcd  by  sh  rtajje  of  electilcal  power  due  tu  laik  of  rain 

Dividends  per  cent.— Total  distribution,  account  1911  and 
also  1912,  40  per  cent,  on  Prpf,  and  30  per  cent,  on  Ord 
Account  1913;  account  1914.  March,  17^  on  Pref.  and  Ord., 
June,  17i  per  rent,   Pref.  and  7J  per  cent,  on  Ord. 


CHAMPION   SEEF.— Capital   £260,000,  lu  share*  of  2<.  Cd. 

ICattrenris     . —  From  Mill — s  ,^From  Tailings^  Prtc* 

Jept.  30  Tons  of  Dwt.  Dwt.    ^Toul  OoM^eod  tf 

Snooih      Os.  per  Ton  Tons      Oi.    per  Too    Oi.         Ox.     P»r1od 

1912-13     2e0,611  103.797      9.4    338.587    29,122    17        -  —         ia9 

1913-14.  1SI3-I4     1912^13 

I)»c. 'ir.    51,131    26  854     9.6     90,016     8,.36«    1.8     34,208     33,762    10/3x<l 
.Mar.qr.    53,812    25.923     S.6     81.464      8.090    1.9     34,018      32.170    10/6 
Junoqr.    61,i«i    2i.83»>     9.9      78,752      7,483    1.9      34J19     33.143    11.0 
July  ...    18,250      9,166    10.0     30,226      2,434    1.6     li^O     1U88    10/S 
Aug.  ...    47,19C'      _       _  —  _       _     11,647      11366      — 

*  Total  mill  and  Uilings. 

Dividends  per  cent. — Total  distribution,   account  1911-12, 
60  percent.  Account  191213.  April.  13^;  July,  16);  Dec..  20 

per  cent      1913-14,  Maroli,  13^  ;  July,  16^  per  cent. 

MYSOBE.— CapiUl  £305,000,  in  610,000  10*.  chares. 
From  Tailings  Total 

From  Mill  and  Sllniea  Oold  Prite 

Secured*     end  of 


rear  to  Dwt. 

Dee.  31     Ton*  of      Os.    per  Ton  Ton* 

302.662    201.928    13.3    26«.829 


Dwt. 
Oi.  per  Ton 


1913    .. 
1914. 
Mar.  qr.    7N4S0    49,842    132 
iuneqr.   74.718    49,318    13  2 
July   ...    26.326    16,627    13.1 


0«.  Oa. 

1913       im 
30,210  2.7    232.168  231.712 


Period 


«i 


1914 

57.251 

67,186 

19  3(2 

19,4U 


1913 

67.eC6    4M 
67336    *it 
19.614    4 
I9.5J3    — 


70.131         7.409    2.1 
70.428         7,888    2.2 
23.334         2,72  j    2.3 
Aug.  ...    26,8i7    16,6:3    12.9     24.047         2,770    2.5 

*  Including  yield  from  slimes,  Ac. 
Dividenda     per     cent.— .\ccount      1912,      125.        .-Vccouiit 
1913,  June,  35;  Oct.,  35;   Feb.   (1914),  56  per  cent.;  towl, 
125  per  cent.     Acrount  1914,  June  35. 


HnKDYDROOO.- Capital  £283,000,  in   10*.    shares. 
From  Mill  Prom  Tailings 


Tear  ends  ^ 
Dec.  31 


1912 


1913       ... 

1914. 
Mar,  qr..,, 

•Juneqr, 
July  ... 
Aut!.     ... 


Tonsr.f 

2.0OOIb. 
100.562  80.no 

..    90,650  73,046 


2Sf-xd 

27/0 
23,'Oxd 


22JO0  18,246  16.3  23,814  1,672  1.4 
22.100  18.129    16.4      24,140  1/93      1.4 

7,500    6rf)16    16.0       8.064     612      1.5 

7,600  6,019  16  8  8,054  625  1.6 
*  Temporary  shortage  of  power  owing  to  absence  of  rain 

Dividends  per  cent. — Account  1912,  total,  41|.     Acooont 
1913,  June,  10;  Oct.,  llj;  Feb.,  13i  per  cent.;  June,   10    per 

cent. 


87,719 
1913 
80,379 
1914 
19,917 
19.222 
6,628 
6,644 


Total 

Uoia  Prie* 

Secured      «>d  of 
Pwlod 
Ox. 
1911 
90,173 
1912 
t>7,7t9 
1913 
20379 

19,t20 
6.665 
16,6)9 


276 

27/0 


fiandfontein  Central.— Capital,  £4,500,000;  issued. 
£4,193,700,  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  were  purchased  in 
1913.     Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tona      ^Kevenue-v         ^Bxpensea-.v      ^Proflt^       Prit* 

Uec.31    Stps.  Milled     Amt.    Per  ton    Amt.    Per  ton  Amu  Per  ton  end  i  ( 
£  e  e  Period 

1913   .,80rav.2.533,043  3,103.166    24/6     2.182,032    17/3    921.134      7  3      lA 

1914 
Mar,  qr,870av.  546,753     663,735    23/10      483,617    17/8    170,218     6/2    1 
Juneqr.  950      637.409      744,722    23/4       630.572    16.8    214.160     6/8     j 
July...    960     227.047      258.723    229       186.723    16,6     72.100     6.4      H 
AuR....    950      221.939      267,345    23  2       183,196    16/6      74.160     68      H 

Dividends— 1912,    Dec.   5   per   cent.     1913,   June,   TJ   per 
cent. ;  Dec,  2^  per  cent.     1914,  June.  i.il. 

Sheba Issued  capital  £269,738 10«.,  in  1,078,954 

shares  of  5s.  each.     Estimated  monthly  results:  — 

Total 
Yearto         Tons        ^-Revanuc-^       .-Bxpellses-^    , — Proflt — ,    Pilee 
June30        Milled.     Amt.     Per       Auit.      Per       Amt.     Per      end  of 
e        Ton  «         Ton  £       Ton     Period 

1913-14    ..     74.965      166,124    44/1      U5.240    30/10      49.684    13/3       4  6 

1914-15. 
Jul.y       ...      7.008       13.158    37;5         9,H6    28/2        .'.272      9/3       .'/Jxd 
Aug.      ...       7.021         12,597    35«         9.362    26/7        3.245       9/2       J  Sx.l 
Dividends— .\ccount    1911-12,  15  per  cent,     1912-13,  17i 
percent.     1913-14.  Oct,,  5  ;  Kel>,.5;  June,  5  |wr  cent. 


(■c*rHntt4 
A.D.  ITM 


Hud  Otflca. ' 


Onaraer: 
Sir  Nnlla  LakUck. 
K.CiK.Q. 
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THE     STATIST. 


[September   12,   1914. 


I.— BANK  RETURNS. 


B/LiriC  or  Biroi;.A>rD.— VTeekly  Account. 

An  Account  parsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  en  led  Wednesday,  September  9, 19U. 

Zssae  Separtmenti 

Notei  lained „„_    865,229,205       Government  Debt 111,018,100 

Other  Seouritlei    7.434,800 

Sold  Ooln  and  BaUloa 46i779,205 

£65.229.203 


Proprietors'  Capital 
Rest 


£65,229,205 
Banking 


...£14,653.000 

,.,   0  J2Q  729 

Pobllo  Depoalta .';   24.406,'348 

a.™^5°'"""f  ■■:c 130,704,462 

■e7en.d>y  and  other  Bills         13,651 

£173.407.190 


nepartmeats 

QoTernment  Seoorttiei 
Other  Scoarltlea    _  . 

Notes    „ ;. 

Sold  and  Silver  Ooln    „ 


rOBBZGISr  BAirXB. 

[In  £'b  sterling— GOO's  omitted.] 


ATJSTRXA-!  . 


-Cash.- 


July    7, 
July  15, 
July  23, 

■14     ... 
•14     ... 
■14     ... 

62,119 


surer. 


£ 

12.047 


51,966    12,066 
61,578  !  12.141 


.  I25.747.537 

.  116.922.769 

.  30.007,620 

729,224 


£173,407,190 


Conrparlson  wltb  Four  PreTlons  IWeeks. 

[In  £'8  sterling— 00,000'a  omitted.] 


P.**?' 

[ 
Oiroa-  „„,,, 
Iatlon.i°"l'- 

Deposits.             Seoarities. 

Be. 

Bank 
Bate. 

% 

3  Mths 

Bills. 

% 

1914. 

Pnbllo. 
7,9 

Other.     Govt. 

Other. 

serve. 

Aug.  12 

35,9     33,0 

83.3       23.0 

70.8 

15,5 

6« 

—     19 

37.2  1  37.9 

13.7 

108.1       28.0 

94,7 

19.2 

51 

It 
3i 

„—     28 
Sept    2 

35.6     43,5 

23,9 

1239        29,8 

109.9 

26.3 

, 

36.3  ;  47.8 

28,7 

133.8       280 

121.8 

30,9 

—       9 

36,2     47,6 

24,4 

131,0       25,7 

117,0 

30.7 

— 

• 

Aognst  8, 1914. 

Total. 


I  ^Note  01^•^tion.-^  1 
Ad-     I  I  Above— or|  Other 

vances.  |  Amount.  I  beneath  +|Seoiirl- 
legal    max.*  tiei. 


£ 
64,166 
64.132 
63,719 


July  23.  ^13     ...  I  60,679  1 10,794 
Jaly_23i  }A  _v_6l2631_  12.272 

I , dash.- 

BEI.cz VM.      Gold.    •    SUver. 


61,373 
63.903 


£ 
8J10 
7.934 


£ 

94.054 

90.517 


7,772     i   88,740 


£  £ 

-  2,389  34,570 

+  1,016  32,209 

+  2,479  31.993 


July  23. 1914... '  £10.465  i  £2.763 
July  30, 1914- ..  10,466  ,  2,241 
Aug.    6,1914...!    10.977  633 


9,306       90,527      -  1.655    32,720 
6.062    I  87.878  I    +  3.024    30.477 

• — — ,( ' '  ! '  Olrcola-    I 

Total.       DIgcoanta. '      tion.       Depotlti. 


£13,228 
12,707 
11,610 


£26.155 
33.483 
41,925 


£39.056  '  £3,462 
44,766  '  4,969 
61,800         6.263 


Aug.    7,1913... 
Aug.    8,1912...! 


BENrMAIlX. 


9,453         2,770 

8,078 2,699 

Coin  and  |  Balance 

Bullion.    Disoonnta.     Abroad. 


12.223 
10,776 


•   *'^»*^W9"*'   WOTB   ZSSITE.-The   retnm   of  currency  notes 
isauedand  m  circulation  for  the  week  ended  Sept.  9  is  as  follows:— 

Z<— Zasue  Account. 

Total  Issued  up  to  Sept.  2,  1914,  Notes  cancelled  up  to  Sept.  2, 1914 

inclusive.  inclaslve. 

£  '•  *  i  „  £  ,.  d. 

£1 2,133,057    0    0 

10».  9,292    0    0 

Cancelled  daring  the  week  ended 
Sept.  9, 1914. 

£1 992.3''8    0    0 

10*.    42,291    0    0 


fl 22.485,2B»    0 

10'..- 4318,551  10 

Issued  during  the  week  ended 
Sept.  9, 1914. 

*1  1,864,688    0 

10». 1,126.612  10 


Aug.  30,  1913 
Aug.  31,  1912 


27,835 
25  865 
I  Securi- 
ties. 


39,460         4.665 
37jig8__  _4,05i 
circula- 
tion.      Depoeiti. 


1 


£1,102  '  £602  '  £8,879  I 

786     688     8.693 

1,395  588         10,788 


1,111 
966 


£264 

!      *7 

625 


rsAircE. 


Gold. 


Total.    ,  Bilk. 


611 
63_1 
;  Circula- 
tion. 


8,036  58 

7,665     1      _M. 

]   Public  ,  Private 

Deposits. '  Depoeite. 


July  16,1914...  £163.707  £26,407 
July  23,1914...  164.176  25,584 
July  30. 1914...    165,654    26,013 


£190,114  £  64,632  '£241,787'  £11.596  i  £  37,161 
189.760  81,643  236.476i  16.024  37,719 
190,667      97,768    267,327i    15,302  ;     37.930 


July  31, 1913...    134,489    25,096 
Aug.    1,1912...    131,467    32,071 


159,584 
163.538 


26,267 
25,877 


OEK-      I 

MAirr.     '^°^^- 


-Cash.- 


SUver. 


Tot.iI £30,296,135  10    0 


Total £3,182,008    0  0 

Outstanding. 

*1 21,219,547    0  0 

10» 5,893,580  10  0 

Total £30,295,135  10  0 


ZX.- 


Notes  outstanding      27,113,127  10    6 


Balance  Sbeet. 

d.     Advance) —  £ 

Scottish     and     Irish 

Banks  of  Issue 10.1,000 

Other  Bankers 1,485,700 


Aug.  15,^14...  £75,426 
Aug.22.'14....  76.489 
Aag.3l,14...|   77,825 


73,616    227,073'    15,523 

5L64?_  209,587    11,632 

/-Note  Ciro'l'tion.— , 

^iLoans  &'  '  Above — or 

Totol.    '     Dls-     I  Amount,  beneath  +  Deposit*, 
counts.  I  llegal    max.; 


-1- 


£4,085  £79.511  £230.348  i£194,097 
3.317  79,806  238,939  199,998 
4.114      81,939  ,    242,749    211,744' 


£127,588 
130,988 
122,067 

Aug.  30,^13...  I  66.073  i   14.000      70,073  i     62,842      95,784| -I-    3,762       30,679 
Aug.  31,'12...i   45,663  i   16.434     61,997  i     60.237      87i636,J-    4.274       32.166 

__--«.^-.     ■ Oas''- >       "'^-         Ad-     .Oircula-      De- 

BOZiIiAHD.       Gold.    I  Silver.     Total,      counts,     vances.  [    tion.     i  ponta. 


Aug.  22, 1914  ...  £13,510  £67 
Aug.  29.  1914  ...  13.512  ;  192 
Sept.   5.  1914     ...    13.617  '     226 


P.  O.  Savings  B  ink...  3.250.000 

Trustee  Savings  Banks  1.353.000    0 

Gold  Coin  and  Bullion  3.0CO,000    0 

Government     Securities  10,923,545  17 

Balance    at    Bank    of 

Bogland  7,002,83112 


Sept.  6.  1913 
Sept.   7,  1912 


12,359 
10,022 


667 
884 


Inland  |  Foreign 
Bills.     I     BUls. 


£13,677    £15,407    £11,234    £36,574  £2,737 

13.704      15.009      11.349      37.019  2.513 

13.743      15,539      10,612      37,099  2,462 

7,121      25.654  ,      312 

6.406  _   24.864  261 
Securi-     Clrcula- 
ties.         tion.      Depoeiti. 


£27,113,127  10    0 


£27,113,127  10 


BC»»ZOW.— The  Bullion  mOTements  at  the  Bank  of   England 
have  been  as  follows : — 

Arrivals. 
t 

200,000  U.  S.  coin. 
618,000  bars. 

14,000  bars. 

41,000  U.S.  coin. 
Nil. 

50,000  bars. 
134,000  U.  S.  coin. 

79,000  bars. 

55,000  bars. 


1914. 
Sept.    3,  Thursday 

I,       4,  Friday 
„       5,  Saturday 
„       7,  Monday 
8,  Tuesday 


"1 


9,  Wednesday 


Withdrawah. 

Nil. 

Nil. 
Nil. 
Nil. 
Nil. 


3,000,000* 


Total  for  week  ...     1,191,000  3,000,000 

Net  aggregate   ...   [1,809,000  efflux  for  week.] 

Sent     10  ThursdaT      P.°52  000  bars.  » 

oept.    iu,  anursaay...  I    i5i_o0O  U.S.  coin,     f 

I       11,000  bars.  } 

•••  t     1!4,000  U.  S.  coin.    | 
•  Treasury  Note  Redemption  Account. 


11,  Friday 


Nil. 
Nil. 


Comparison  of  Bank  Beturna,  Bscbanges,  Prices,  4ta. 


Ban*  of  Bngland  (in  £'8  sterling, 
OO.OOO's  omitted) : 

Oiroulatlon  „.„ _ 

Public  Deposits   „ !..",....'!! 

Private  Deposits J." 

Government  Securities  ...      , 
Other  Seoarities 

Batio  to  UabiutlM"."'".'.""."";.','",' 

Bnllion  (both  Departments) .,  „ 
Honey  : 

Bank  of  England  Rate  

Bank  of  France  Rate 

Bats  3  months'  Bills  London 
Bxohanges  : 

Paris  Cheqae 

Hamburg  8  days 

Now  York  60  days  """ 

Bombay  Telegraphic  Trusferi" 
Frioei: 

Oonaols  2i  %  Oash _.., 

French  Rente  3  %  Money 

Silver,  London  spot      .^oi. 

Wheat,  Qauut  average — or. 

Ootton,  Mid.  Upland  _ .lb. 

Iron.  Bootoh  pig _ ton 


ZTAXiT.     I    Cash. 

July  10.  '14  ...  £48,200  £18,168  !  £3,301  £3,518  £8,178  £67.129 
July  20,  '14  ...  48,338  17,879  3.312  i  3.127  8.175  68,446 
July  31.  '14  ...     48,456      20,416      3,033    [   4,601       8,167       69,204 

July  31.  ■IS 
July  31.  ■IZ 


[£7.890 
8,182 
8,887 


49.337 
46.103 


18.183 
18,296 


2.818 
2.817 


3.447 
4,310 


5.559 
6.607 


66.763 
66.916 


8.381 
7,833 


TS.  TORX  i    Loans   I 
BANKS      land  Dis- 
fcTRXJSTS.   counts. 


-Reserve. 
Legal 


Specie.    Tenders.    Total.   {  Deposits. 


Aug.  1, 
Aug.  8, 
Aug.  16, 
Aug.  22, 
Aug.  29, 
Sept.   5. 


gept. 
gept. 


•14 
■14 
■14 
•14  . 
'14  . 
'14  . 


'£411.238' £72,676 
I  417,031  62.318 
i    424.399 

425.805 

425.634 

427,392 


61,786 
62,472 
63,588 
63,218 


£16,511  £88,887 
15.002    77.318 


14.761 
15,047 
15,248 
14,984 


76,547 
77,519 
75.836 
78.202 


■13  ... 

•12  ...I 


393,633 
406.8111 


irORVTAT.  I 


Gold. 


67,105 
68.637 
I  Balance 
I  Abroad. 


15.789    82.894      362,977       8,991 
16,666    85.303      377.768       9.184 
F^r'gn  Gov.    Discounts  j    Oircula- 
Securities.     &  Loans.         tion 


Aug.  31,  1913... 
Aug.  31^1912... 

BTTSSZA. 


2.657         1.783 
2.140  1.429 

Cash.—— — 

Gold.      Silver.  ,    Total. 


604      I       3.925 
518  3,547 

Notes  in  ;  Loans  &- 
Reserve.  ;  Disc'nts. 


Deposits. 


5,966  343 

6,371  423 

Oirou-  Total 

lation.  Deposits. 


Aug.  14.^14...  £172.167  £6.316  £178.483  £78.938  £120.219  £232,106 
Aug.  21.'14...  172.323  6.041  '  178.364  114.073  120.486  241,093 
Aug.  28, '14...    172,433    6.866  i    178.299      93.605  ;    121,433    243.139 


Aug.  29,'13... 
Aug.  29,'12... 


162.492  7.462  I  169.954 
155.935  8,039  !  163.974 


54.072 
63.612 


84.262!   152,093 
60.138    133.649 


£121116 
in5.640 
95.792 


107.263 
97.678 


1904 

<28,5 
6,4 
42,6 
14,2 
24,6 
27,5 
57J% 
37,6 

3% 
3% 

23% 

86  2  Si 
20  42 
4  84) 

1/3SJ 


-/26^ 

302 

•/6-80 

51/9n. 


1911 

£29,4 
9.9 
44,3 
14,6 
26,4 
31,5 

58-10% 
42,5 

3% 
3% 

3.Hi-J% 


1912 

£28.9 
15,5 
47,4 
13.4 
36.1 
31.7 

503»% 
42,4 

4* 
3% 


85  19}  25  28J  25  25 

20  48  20  44|  20  4U 

4  83-30  4  82  65  4  82-45 

l/4sV  l/4.>,  1/4  ri, 


1913 

£29.0 
9,0 
45.6 
12.4 
26.5 
31.8 
63-64% 
42,4 

4J* 

4% 
3Mi% 


77* 
97  35 
-/24» 

31/10 
•/7-16 

62  9 


74,% 
92  47 

•im 

35/1 
•(6-72 
71/9 


73* 
90  07 
-/271 
31/11 
-/7-51 
60/9 


1914 

£35.2 

24,4 
131,0 

25.7 
117,0 

30,7 
19-81% 

47,5 

5% 
5% 
3i% 

nom. 
nom, 
nom. 
Hoi. 


75 
36/5 

-/e-oo 

67At 


sPAZir. 


-CasU.-- 


Oold.   j    Silver.  .    ToUl. 


Loans,  '■  Spanish 
4c.  4  % 


Circu-      Depoeiti, 
lation.  &0. 


Aug.  14.'14...  £21,813  ;  £27,463    £49,276  I  £45.940  '  £13.778    £80,101  '■  £20,505 

Aug.  22.^14-..    21.815      27.422  i    49.237  '    46.628  ;    13.778  i   79.925  I     21.032 

Aug.  29,'14...    21,818      27,436      49,254      47,032  13,778  I   79,887  j     21.628 

Aug.  30,'13...    18.545      29,985  '   48,530     40,072  13.778  I   75.375  i     16.794 

Au«^31/12...  J7.088      30.171  !    47.259      39.860  13,778_'   73,087  I _i8.691_ 
Balance     Swed.  &  For.   Discounts     Oircu- 

Gold.    j    Abroad.      Govt  Sees.  &  Loans.  ;   lation.    Deposltib 


SWEOEir. 


Aug.  15  '14  .. 
Aug.  22.  ■U  .. 
Aug.  29,  "14    .. 

Aug.  30, '13  ... 
Au^.31.  ■12'._ 


£6.727  !  £2.857 
6.729  I  2.780 
6.734    :       2,926 


£158 
158 
144 


£10.234  £15.372 
9.916  I  15.126 
9.336    '   16.032 


£4.146 
4,255 
3,904 


6,703 
6.414 


SWZTZBB-  . 

IiAVS.  Gold. 


3.876 
6.236 


1.264 
1,316 


7.472 
6,323 


11,914 
11,647 


2.686 
2.706 


Totai. 


Discounts  &  ' 
Advances. 


(3ironla- 
tlon. 


De- 
posits. 


Aug.  15. 1914...]  £8,252        £270    :     £8,522    ,   £12,537  £17,431      £3.381 

Aug.  22, 1914...;    8.491  278     !       8.769  12.663  17.618        3.482 

Ang.  29, 1914...    8.601     ,      298  8.899     ,      12,862  18,097        2,787 


Aug.  31. 1913...    7,130 
Aug.  31.  1912...    6,644 


560 
677 


7,690 
7.221 


6.161 
4.333 


11.179 
'ia««9 


1.697 
778 


September  12,   1914.] 


r 

^M"  MOENTINA— Oold   in  Oaja  de  Ooo- 

^K  vernion  (at  4f.  per  peso). 

^I       igi4-Jiiae  25 £4:^.890.991 

H  „     30 42.600.000 

■[  July     6  42,0^,000 

^K  .,      16  40.725.,375 

^K  „     ?a  39,898,?02 

^B  „     30  39.<<84.523 

^m      .Viw.     6 38,800,0C0 

I' 


THE     STATIST. 


561 


11. 


BRAZIL— Oold  In  Oai»  de  Oon- 
renin  (at  16d.  per  mllreia). 

1914-July    11  £11,6?9.891 

„     18  11,135.592 

„     28  10545.617 

iug.     1  10,466,268 

„       3  ...  (lowcati     10,374,281 
1913— Oe<i.   31    .............    20.721..'i21 

l^eh.   12  fmaTlMiimi    28.772-300 

FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Sank  Xate*. 


a  tag.  20,'  14.  ''  A.ui».    I.  h: 

rooi.  n. 'u.    0  xoT.  u  '12 


I 


Berllo. 

6'/ 

J'ine25, '13.      '  lot.   18, 'IJ 
Coinparl»on  of  market  Bate*. 

I  ,  .-Sow  ?orliT^  ~ 

:  Prime        Oall 

Dale,  Parft.  Berlin.  Paper.  Money. 
Joly  16, "14  2^-2}%  2»%  3(-4J%  »% 
July  23,  '14  2S-2J        24        ii-5  2 

July  30,  •14      3i  4  6-51         5 


'  Aug. 
/Sot. 


2, "14 
16.-12 


■«pt.  II,  'U 


3t 


Anuter- 

dam. 
31% 
39 
Olond 


59 


61-6 


2( 


BroiMlt.  rinat. 
3i%  31% 

3i  3) 

Qloied  Oloeed 


4:t 


4t 


61 


III.— FOREIGN    EXCHANGES. 

Course  of  Biohangre. 


LONDOW  ON— 

Amsterdam  ... 

Antwerp   

Berlin    

Oheqnei 
3  months 

do, 

do. 

do. 

do. 

do. 
Cheques 
3  monthi 

do. 

do. 

■July  30,  '14 
24tr82ia. 

Jaly23,'14 
1211.  3<. 
25f.  65r>. 
20ti.  67pf. 
25lr.  eSn. 
SDm.87pf. 
4S.1. 
45Ap. 
26f.1''iio. 
2er.  38|o. 

I4k.  Mo. 

July  18,  '14 
12(1. 2t«. 
25f.  52J0. 
20m.  65  If. 
251r.  58}a. 
tOm.  65nt. 
45  (id. 
45ip. 
29(.  18}o. 
25f.  3B2«. 
24(d. 
24k.  43o, 

Sept.  11, '13 
1211.  29< 
28f.  73}o. 
20m.  74p(. 

251r.  96io. 
2Qm.  74ol. 

44iid. 

25'?.'k 

28f.  624o 

24J1. 

24k.  5lo. 

Hamburg  ....„ 

Uebon  

Bladrld  

Pari! 

Petro«rad 

71eBiia 

Varatf  ■  Batea  of  ■sob 


Siirht 

Sight 

Slijht 

Chequee 

90  days 

Telecrraph 

Ttank  3m. 

8  dayn 

Transfers 

Right 


Alexandria   ... 
Amsterdam  ... 

Barlin     

Antwerp    

Bnenos  Ayres 

Oalcntta    

CoDStantlnople 

Hamburg 

Hang  Kong  ... 

Itely 

Japan    Transfers 

Madrid Right 

—       Qold  prm, 

Hexleo    Right 

Montevideo  ...    90  days 
New  York Bight 

—  60  days 

—  Cables 

Paris Cheques 

Bio  de  Janeiro    90  days 

Petrograd  3  months 

Shanghai  Transfers 

Straits     Transfers 

Valparaiso    ...    90  days 

Vienna  Short 

Bar  Gold,  standard,  per  or,, 

n,  S.  Gold  ooln oj. 

Bar  Stiver  (•925)  o«. 

Mexioan  Dollars   oz. 


Sept.  10,  '14 

96Jpi. 
•121:.  25o. 

•£6f.  603. 

•491. 
•Is.  31 8  d. 


anre  ^ 

Sert73n4 


•1».9M, 

•£61r.  76o. 
•2i!.  Old. 
;4p.  60 


•24p. 


f2id. 
uom. 
nom. 
t5  OOo. 


•107r.  50 
•28.4id. 

•8iL 

77a.  9d. 
78s.  4d. 

•24|^d, 
27().  nom. 


Kondon,  A« 

Aug.  27,  '14  I  Septr  11, 13 


ssjpi. 

sejpi. 

97pl. 

•129.  30o. 

•1211.303. 

1811.  njo 



£0m.42ipf. 

•27f.  603. 

•28fOo. 

25f  39o. 

•49.i 

•49.1. 

«7ijd. 

•Is.  3rtd. 

•Is.  3id. 

Is  4,',d. 
1C9  35 

— 



20m.  33lpf. 

•Is.  9d. 

•Is.  Md. 
•271r.  f03 

Is.    llljd. 

•26lr.  £0o. 

26lr.  5740. 

•2s.0}d- 

•2i.  OJd. 

2«.  OJd 

•2«p.  60 

•24p.  50 

2«p.  92 

— 

— 

6  6% 

t2id. 

624d. 

5m. 

nom. 

nom. 

•4  h  5.75a. 

nom. 

nom. 

«4S2.^5^ 

t5  GOo. 

|6  OOo. 

»4  36.10% 

— 

•26f.  22}o. 

25f.  2n<j. 

— . 

•14d. 

l",','* 

•llOr.  0 

•106r.  0 

»4r.  OO 

•2i.  3Jd. 

•2s.  HJd. 

2j.  8ad. 



•2«.  3|J1. 

2s.  4i. 

•8ld. 

•9i. 

9M. 

— 



241t.  nth. 

77i.  9.1. 

77b.  9d. 

778.  9d. 

78«.  4d. 

76s.  4d. 

76i.  4d. 

•Z4d. 

•251. 

27]  1. 

27d.  nom. 

27d.  nom. 

27d.  nom. 

*  Following  day's  ratei. 


IV.— BANKERS'  CLEARING-HOUSE 

RETURNS. 

Kama 

Week. 
1914. 

Amount.  Ino.ar  Oeo.^  ;  lgl4  Agg. 

loo.  or  Dee.* 

£               e             e 

e        1    % 

BlBKINOHAIf... 

Sept.     5   1,840.174-     148  691    55.487.718 

+  2,332  656+    44 

Brihtol 

5      8TO.000-     152.000    25.9.51.000!  +      734.000J+    3  0 
,.       5  2.928.100-     521000  118.8SO,300    -  2  977.700-    2  3 

DUBUN 

Lin>8     

„       6,      5B*.6'i8-       97.250    181.59.543    -     559  780  -   3  0 

LnomTKR 

,.       6      310981-       33.248     10878.504    +      436  037,+    41 

Liverpool   ... 

,.       8  33980781-  1.380  131  18'i.B38.897    +  14882651+    0-8 

M.lNCt{KflTKR 

„       5   5.409.687-  2.295.4R9  237.881.597;  -15.818790;-    61 

Newoabti.r  ... 

„       61  1,244,600-       61.000    42.099  450,  -  1,291.890-    2-9 

NOTTINOHAM 

..       6 

339,262-       42.194     13,280.188'  +      848  348 

+   68 

BRKFFIRt.D      ... 

„       6 
,.       6 
1914 

587.002|-     148,728    18,406,705   -     880.083 

-    9-6 

TOT*L     

17,038,550  -  4.879,731  705.738,902   -15,488,929 

-    2-1 

Wklt.    Atir. 

19.803,803-     430,247'        - 

_ 

-    21 

Wklt,    Avir, 

1813 

1!».3S5,571  +  l,024ri)88|         — 

^ 

+  5'a 

Wklt,    Avrr, 

1919 

13.978,360+     948.9271         - 

-* 

+   3i 

WCLT.     AVKR, 

1911 

18,042,970+     548,718         - 

— 

+  61 

LONDON- 
TOWN 

MnROFOLITAV 
OOOKTRY    

TOTiL 


1914 

Sept.     9 


8 


tOOO's  omitted  from  the  London  olearlngs. 


128,643 
13.598 
25,057 


-     101.794 

+  149 

1,755 


9      187,196    -     103,400 


-  2997831-  3-0 
+         5723  +09 

-  9,532  -  0  9 


11,132,489  -     303.572  -  2-7 


9.587,064 
808,715 
958.690 


The  following  speoial  Items  are  inoluded  in  the  Lond^n  oljarings  :  — 


Btook  Bxchanqi 
BiTTLnta  Dath, 


Oosaout 
BirrLiNO  DATS. 


"  FoaRTS  "  o»  raa 
VoKrs. 


1914.    I         *     I  +or-«     1914   I      <     |  +  or-«    1914    I        » 
Juno  29      84.137-     4,269  Mny    8'  53.873  -    2,090 -'uly    4    85.373 
■Tuly  10      98.835+    16,329 -'nne  2   74.323+    2,023  Aug.   7     60.785 
July  29|    102.328J+    15,032  July    1!  97.383  +  2a.527|8ept.  4; 
1914agg.l,323,9i4'+   65.015  '515,588  +  58,088'  ' 


t-  or—' 
+  9.450 
-  14.530 


24,32?  -:J3  299 
602,323-       267 


*  Compared  with  a  year  ago. 

v.— FREIGHTS.— According  to  Messrs.  Farrar,  Grovas  4  Co.,  the 
(oUowing  are  the  quotations  for  representative  steam  freights  : — 

HomawaPds— eot'ini".*.  1914.    1913- 
a.a.  Atl.  Porta  to  L.H.B. 

(cotton)    —      38/9 

O.S.  to  U.K.  (gr.)  213        3,'3 

N.O.  to  U.K.  (gr.;  2,'8         — 

0UTWARDS.-Oardl«  to 
Bom-    Ool-    Port   River  St.Vln- 
Tear.     bay.   omb«.  Said,  Plat*,  oent. 
1814...  ld/0  10/0     8  0      14/6       8/6 
1913 ...  12/8  13/3     9  3      20/9      10/3 


HOMEWARDS. 

1914-  1813- 

Alexandria  to  Lond.or  Hull 

—      11/0 

Aaitralia  to  U.K.  or  Ooot, 

30/0    31/0 

AaofltoL.H.A.B.  

-     13/6 

Bsmbaytopp, d.n 

.20/0  d.w.23/e 

Bnrmah  0.0 

-     27/0 

Oaloutta  to  pp 

35/0  jutc27/6 

DanubetoA.il.  

9/0     11/3 

Odeaaa  to  L.H.A.R 

—      12/6 

B.  Plate  to  O.K 

15/0    16/9 

.80/8   — 

6S/8    — 


VL— WHOLESALE      COHHODITIES.— Approximate    PnoM 

and  Position  at  latest  dates  for  which  atatiatici  are  avaiUbU  IB 
comparison  irith  conea ponding  datea  inprevlons  two  year*  ;- 

SEPT.~12T^2r  I   _  >•!*•!_  '        l>ili        I        *>1«.  ~ 
METALS.  t 

Iron— Bootoh  pig  warrant MB  57/11 

—  Middleebro'  warrants ton  41(0 

-.- Hematite  warrants. ton 

—  Btaffordabire  bars,  London  ton 

—  Oommoo  bars „lon  

—  SiMk,  aootsb,  Sept.  1«. tons  1.000 

MMdlssbro'  _...toiu  92.652 

—  —  W.  n.  hsauttts  tons  Nil 

Steet  Rallj  ."....ton  28  15 

Copper    Hiaodard ton  £56  10 

—  Hto.ik.  Burope and alloal... tons  28,670 

Tin— Kni/luh  ingots    ton  C137 

—  StrHlts    ton  nom. 

TInp.lates— Ohar<)oali.a".'.'.bo«  13/3—13/8 


71/8 
»M 

}/0 67/3! tm 

C8   29  10    £810 

£712  8   .(8  6 

1,065  

179547 

18.875 

£8  12/8 

£72  10-£72  15 

28.508 

•  •£198  -2199 

£19310 


IMO 

284.093 

~__.    n.370 

- «  10 

£785—4788/3 
....  37  438 
£225-822610 
f223-(223B 
16/»-l« 


21/6 


.223 -£232/8 


273—280 
£28  5-128  7/6 


m 

...£34  10 
...  29/9 
...11.433 
„....34'0 
...    nom. 

.-  2/ioi 
mi 


,.     ..,,  13/1» 

Lead    Bott  Foreign        ton    nom £20  2 '6 

Spelter — Ord.  Foreiim ton    nom £216/3  

—  Slleaian  Ordinary   „  „       ton    -     •■ £217'8  £287/ft-2812/8 

quieksllvep— <7&lb.)  bottle    £816  £7  5   ...£8  2'8— £8S 

Aluminium  _ ton— nom.    £88 -£88 

Antimony— Regolus ton  I (36  228  XO— (30  10 

Coal— Best  London  ton    »•—•—-    «0'0 

—  BtMtm  (best)  Newcastle    ...ton  ' 13/9' 

CHEMICALS.  OILS.  h«.      \  ,J 

NltPateofSoda— Chamloalowt.    11/3 

Soda— Oryitais  »  ship  ton    ...  £2  2'8— £2  8 

Dyes -Ooch,TenerilTe  Silver. .lb. 
Indlgfo— Bengal  good  to  line  ..lb. 

—  Stock,  .tng.  31  .._ obests 

Linseed  Oil— spot ton 

LInieed  -.s<iot  Oct 4101b. 

Olive  Oil    Spanish ton 

Palm  Oil— Lagos   ton 

Potpoleum — American  ...gallon 
Rane  Oll-Raflned  BnglUh...ton 
Tallow— Orlt.  Town owt. 

—  Stock,  Aug.  31  oasks 

Turpentine  -Amer.Bpiiit .  owt. 
Rape  Seed  Ownpre.  brown  4161b. 
Rubber- Para,  spot „  lb. 

—  P'OM  nlantfttion    lb. 

—  World's  .Stock,  July ...tons 

TEXTILES 
Cotton— Mid.  Upland lb.  I -'6  00 

—  Bgyptian  good  fair lb.  |  - -     •/7'75 

—  Pemamlraco,  fair    lb.    •'6'53 

—  Mid.  Uol.  N.  York  lb.  j  — -.~...   lOJo- 

—  Stock,  Liverpool,  Rept.  4  ...bales  i 880.810 

Plax— Petrograil  Tarapol ton    — 

Hemp-New  Zealand ton    £25 15 

—  Manila,  fair    _...ton   £28  10 

Jute— PIrrt  Marks  ton    £35 

—  Red  800... too    £32 

Silk— Blue  Elephant  lb,    —     11/3 -11>8 

Wool— Prt.  Philip  anwshdjiv.  lb.   /UJ— 1/0 

FOODSTUFFS,  fee. 
Wheat— vis.sup. UASepl 8  ous. ! 30,104000 


11/H 

.    .  (2  2/«-(2  8 

2  0-2/3    I/IO-2'O 

8/8-7/0    3/0-3/8 

...     619    1.807 

£26    (28  2/8 

—  ! 49/0 

...  nom. ' (48-849 

-    (37 

-/8j 

...  (30  8 

38'0 

.  18.888 
...  29  8 
...  48« 
.  >.-  3/8 
2/4 


—  Red,  price.  N.  T.  601b.  ...bushel 

—  Satflte.tLVP.r.  orloe  ...4Jioih.  qr. 
Flour- T,on<i.Whlte«exMIII  2801b. 
Barley- ''<«.,aver.prloe4fl01b.  qr 

Hops— Rngllsh    cwt. 

Oats — flae..  aver,  price  3121b.  qr. 

Hay— Best  2,0161b,  load 

Malie-N.  Y. (New  bushel)  661b. 
Rlee — Imports  since  Jan.  1  ..tons 

—  Deliverteedo tons 

—  Stock „ tons 

'-  Price,  TJassein cwt. 

Bacon  Irish    owt. 

Butter.  Oaulsh owt. 

Cocoa,  Trin.  mid.  to  flne  red  owt. 

—  Orenaila,  good  to  flne cwt. 

Coffee— imports  since  Jan.  1  tons 

—  Home  consumption  do tons 

—  Bxports  do tons 

—  Stock  tons 

—  Price  Oosta  Rloa  gd  to  line  cwt, 

— .  —  Bra7.ll  (Santos) owt. 

Suffar— Impts.  since  Jan.  1  tons 

—  Deliveries  do  „^ tons 

—  Stock„ _...tonB 

—  Prloe,Java,  'M%  OffOoMt  ...owt. 

Beet.  88%  Aug owt. 

French  loaves,  Sav's...  ..owt. 

Tea— Imports  ...  (for  8  mths.)lb. 

—  Home  consumption   do.    ...  lb 

—  Bxports do.    .„  lb. 

—  Stock.  Aug.  31  „ lb. 

—  Price,  Indian,  Pek.Song.  good  lb. 
Oevlon.  P«k..  Song.  Ord.  ..lb. 

•  It  is  not  possible  In  all  cases  to  obtain  carr»ne  pricek 
latest  available. 


11,021  i 8.668 


-/761 

.» -nrw 

-      -n  67 

13150. 

824510 

(34  10 

£30  5 

£30  8 

£33  10 

£30  15 

10/9-11/0 

nu-voi 

._...45.329.000 

88l«. 

.- 31 '11 

31/8 

30'11 

»7-£7  10 

17/8 

...  96/0-108/0 
84»o. 

9.331 

.„ „1I,401 

5,295 

6/3-8/6 

78  "0-82/0 

...125'0 -127/0 

72'0-74'0 

67/0-70 '6 

38.888 

10.641 

.„ 13,811 

.» 14816 

.80AI-88/0 

.- 42/3 

652  499 

691.282 

117.089 

107) 

9'6» 

146 

...  183.483.54S 
...  20^604  329 
— J8.e05.984 
~    82.223.000 


1230 

38/5 

38'0 

30/6 

...£6  5-«7 

23  9 

90/0-95 '0 

770. 

20.253 

15229 

—     9.719 


, 87/0 

..  127/0 

59/0-61/0 
..54/6-58  0 

40  434 

10.960 

18.619 

21.383 

80/0-93/0 


■  489.506 
.  552,445 
.    48.972 


198247,058 

215.643,861 

...33.537.451 

83,426,000 

......._    -/B4 

-/Bl 


-iTiWa. 

U-TSfc 

868,180 

(28 


— 10/3-10* 
...»  -/U-l/O 

— 23182.000 

102*«. 

—   35/1 

3IV8 

_  29/8 

..(10 16-212 

-   21« 

..lOSW-USH 
>4  ■»••«••     59^ 

14.788 

.«  7.874 

8.866 

10/0-11/0 

nn-Don 

..imrn-mn 

..  ..73/0-74/0 

63/0-66/0 

— 24988 

11.748 

10-999 

13.117 

..  85/O-108/B 

82/ll 

549,448 

S75J>10 

~ 85.408 

..    11/9-1J/3 

11 « 

- 16/10* 

_  194920.788 

-  19^543.711 
~...30.08d.898 

-  86,348.0' 


Quotatioas^TVo  aro  the 


VII.— TRAMWAY  AMD  OMWIBas  THAFPIC  RB«  ••i" 


.^ame  of  Oo 


Anglo-Arg. ...  Sept.      9 
Auokhind4wk  .Vug.    28 
Bnuiil'nTract.  M.  of  May 
Brisbane Bleo.  M.ot  \\iil. 

Bristol Sept.      4 

Brit.  Oolum...  Jf.of  July 
Brit.  B.  Fed...  .Vug.  28 
B.  A.  Uwrcae  M.  of  Jnne 

Oalentta    Sept.      5 

Oapa  Bleotrio'M.of.Taly 
Otrth.*  Herr.i  V,  of  Aug. 
Oork  naotrto.  Sept  3 
DnbllaUnltediSept.  4 
fI<«rle«s'Bns.;Bept.  8 
Havana  BIoaiAov.  23 
Isleof  TtaanetSspt.  8 
Kalgoorlle  ...  M.ofJune 
Lanarkshire  .Sept.  3 
London  0.0...  S«i>t. 

aen.Om.  Ang.      1 


30 

31    + 
186 

isu 

38} 

38 

12 

641 

"81 
20C  + 


or  -     aopta.      -i 

ZT  «  51516  - 

U  «  21048  + 
...  £40^.434  - 
...     «  33.172  + 

U  £  9.377  + 
_  »890.0i3  - 
...  t  67,063  - 
...  «  44.139  + 
.„  B  66,947  - 
,.,  «12,5t3- 
...  6  2,758  + 
.„  A  1.073  - 
_  «  8.955  + 
..,  «  873  + 
-  8  490)52  - 
I  1.191- 
«    2.692  - 


+or-» 

1.969043-    25.138 

44.357  + 
2J)O9,080-^ 

231  827  + 

307.522  + 


204     . 

22J+    3»«    1-919  + 
j«  43,1 


2       142»  + 


United. 
Madras  IBoo. 
Manila 


Mstronolttu. 
LI.T.  'Bat 


Sept.  4 
Ang.  31 
M.«(JnlT 
anft.  4 
'Bat  Sept.  5 
M.  of  July 


M. 

Mexieo  Bleo. 
NaVStaamCTrlX.  of  .Vug, 
PottsrtesBlM.  Aug.    28 


FiufftaoHU 
RaBffaoaBi 
Sooth  Md. 
U.of  M'tvMso 
TOika.  W.  R, 


ISspt.      8  I 

Bspt.      4  I 

M.otAug. 

Sept.      e 


.  068  + 

£  71.6«  + 

tit    8.557  •- 

.     R  29  529  + 

8133.800  - 

31  <    9.192  + 

C    8.291  + 

f 28.208  + 
.    „       2H39  + 

29  ...  «  1.789- 
U  ,~  «  2  J44  - 
25  ...  «  4.997  + 
..'-.«  1.193  + 
78  ...  «  28.075  - 
27       ~.     «    1.462  + 


561  + 


5H  + 

ioo 


•  Compared  wttk  a  T«ar  ago. 


(s)  He.  ot 


IMaatta. 


562 
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YIII.— RAILWAY     RECEIPTS. 

MGRECATE  RECEIPTS,  17  HOME  RAILS,  31  WEEKS  TO  AUG.  2- 

Mileage _|    Passengrer     _   Frelgrht|    Total 

aiWks  +or— »|31  Wkg  +<ir-» 


[In  £'B  Bterltng 

OOO'a  omitted.]      1  Aag.^ 

CJsledoolan    'l>M9S 

GUagow  &  S.-W.     ...  471i 

Oreat  Central  663i 

Great  Eastern 1,207} 

Great  Northern   1,032 

Gt.  8.  &  W.  (Ireland)  1,130 

Great  Western     '  2.984i 

Lane.  &  Yorkshire  ...I  600i 

London  &  N.-W '  2,0341 

London  &  S.-W.     ...'  984 

Lon.,  Brighton  &  8.G.[  487 

Midland    1,5841 

North  British  l,375i 

North-Eastem     ;  1,753 

North  London     '  16 

S.E.  &  Chatham  Eys.  65^ 

Total  (or  31  weeks  '14  18,126? 

Total  lor  31  weeks  -IS*  17,916l 


4-or-«,31Wk8  +01^ 

£1,226  +      33  £1,768  - 

655  + 

770  + 

1,852  + 

1,805  + 

442- 

4,255  + 

1,676  + 

4,217  + 

2,061- 

1,516  + 

2,878  + 

!    1,176  + 

2,270  + 

98- 

2,299  + 

28.936 


31st  wk.  to  Aug.  2, 14  18.1268 
aiil  wk^toAug.  a,  '13  lf,916i 
HOME. 


+  1} 


+18 
+  3i 
+    i 


+  2 


+25i 
+_44i 

+25i^ 

■+«J 


I  Week  to  Mllaa 


+or-»    Qrosi 


Barry     ! 

Brec.  &  Mer.    | 
Caledonian    ...; 
Oambrlan 
Central  Lond. 
City  &  S.Lond. 


Olasg.  &  S.-W.!  _ 

Gt.  Centrals ...  — 

Gt.  Eastern  ...  — 

Gt.  N.  of  Soot.  — 

Gt.  Northern  ;  — 
Gt.  N.  (Ire.)  Sept. 
Gt.S.*;W,(Ire.)  Sept. 

Gt.  Western  — 

Highland  — 

Hall&Bamsley!  — 

Lane.  &  York.  — 

Lond.  &  N.-W.  — 

Lond.  &  S.-W.  — 

Lond.Brighton :  — 

Lond.  Electric  i  — 

Mary.  &  Car.    '  — 

Mersey  — 

Metropolitan  — 

Met.  District    i  — 

Midland     — 

Mid.Gt.W.(Ir.)  Sept.1 

N.  British     ...1  — 

N.  Eastern    ...  — 

N.  London    ...  — 

N.StaSordshirel  — 

Port  Talbot  ...  — - 

Rhond.&Swan.j  — 

Ehymney      ...  — 

S.E.&Chatham'  — 

Taff  Vale  — 


68 
61 
1,1493 
300 
7 
71 
139 
471S 
Bill 
1,2071 
336l 
1,032 
4     561 
4  1,130 
2,9841 
492 
90 
6001 
2,034i 
984 
487 
21j 
42i 
4j 
82i 
25 
1,5841 
4     538 
1.375{ 
1,753 
16 
207 
361 
31 
501 
654 
124i 


619- 

2,112  - 

1,530  - 

2.302  - 

460- 

4,701  + 

2,024  - 

5.150  - 

995- 

503  + 

5,289  - 

1,843  - 

4.219  - 

144- 

695  + 

,      338  34,344-    814  63,1-- 

28,209  +  1,702  34,S61  +  3,724   63,070    +  5,4U 

1,658  - U, ^1,121  3 30;  2,779  -   49 

l,eSi  +       M     1.140—         3     2.79S    +       S5 

total. 


10 
29 

1 

7 

4 
90 

4 
50  , 

5 

4 
40 
20 
66 
10 

1 


58  £3,024 

23 

1,174 

110 

[2,882 

3 

3,382 

17 

3,907 

23 

902 

la 

8,956 

119 

3.700 

LM 

9,367 

7, 

3,056 

1 

2,019 

124 

fi,167 

43 

3.019 

149 

6.489 

6 

242 

6 

2,994 

25 
13 
81 


+ 


10 

27 

102 

115 

101 

12 

5 

84 

23 

83 

16 

7 

478 


CROSS  AND  MIT  RECEIPTS  OF  AMERICAN   RAILWAYS. 


+  11 


+  18 


25.690 
36,292 


1,650 
2,575 


—    .     13.895',- 

-r2  - 


978 


Wks 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

36 

36 

311 

31 

31 

31 ! 

31 

31  1 

31 

31 

31 

31 

31  ! 

31  ' 

36 

311 

31 

31 

31 

SI 

31 

31 

31 

31 


+or- 


I 


£510.174 

— 

6,763 

80,923 

+ 

142 

3,024,000 

25,000 

193.872 

+ 

2,300 

153.116 

— ' 

2.378 

82,703 

— 

5,243 

323,601 



16,834 

1,174,200 



12.600 

3,449,600 



83-500 

3,382,200 



2,700 

318,640 

4- 

7,230 

3-907,300 

— 

10.000 

804.475 

+ 

3,365 

1,080.920 

32,039 

8.956,000 

+ 

102.000 

346,876 

+ 

12.237 

433,841 

46.319 

3,700,350 

— 

114,600 

9,367,000 

_ 

101.000 

3,056.400 

— 

11,700 

2,019.433 

+ 

6,786 

432.635 

4- 

1,900 

60,402 

11,331 

69.071 

— 

289 

568.081 

+ 

42,280 

406451 

+ 

363 

8,167,00( 

84,000 

441.17S 

— 

10,493 

3,019.60( 

— 

22,500 

6,489,00( 

— 

83,000 

242,396 

— 

16.438 

620,16( 

— 

17.970 

97,27^ 

— 

3,692 

77.776 

— 

2.351 

228.812 

— 

8.715 

2,994,34! 

+ 

6997 

644.098 

— 

9-680 

Name. 
Alabama  Gt.  Southern  b 

12  "!<>'- 
Atchison,  Top.&6.Fe...a 

12  tnoi. 
Atlantic  Coast  Line  ...a 

12  mos. 
Baltimore  &  Ohio b 

12  mot. 
Canadian  Northern   ...b 

12  moj. 
Canadian  Pacific     bj  July 

12  mos. !  to  June 
Chesapeake  &  Ohio  ...b!  July 

12  mos.  I  to  June 
(3hicago&N.  We3t«m...a|  July 

12  mos.    to  June 
Chic.  Burl.  &  Quincy  ...a 

11  mos. 
Chicago  Great  Western  b 

12  mos. 
Chic.  MU.  Si  St.  Paul  ...a 

12  mos. 
CJh.St.P.  Min.  &  Omaha  a 

12  mos. 

Olev.  Cln.  Chic.  4;  St.  L.  a 

7  mos. 

Colorado  &  Southern  ...b 

12  mos. 
Cuba  Railroad     b 

12  mos. 
Delaware  &  Hudson  ...a 

6  mos. 
Denver  &  Rio  Grande.. .a  , 

12  mos.    to  June 
Erie  Railroad      a^   July       ] 

11  mos.    to  May 
Grand  Trunk  System  ...a 

7  mos. 
Great  Northern  a 

12  mos. 
Hooking  Valley  a    June 

12  mos.]  to  June 
IlUnois  Central  a    July 

12  mos.    to  June 
Interoceanic  of  Mexico  b    June 

12  mos. 
Kansas  City  Southern. ..a 

12  mos. 
Lake  Shore  Si  Mich.  So.  a 


Period,  i  Crosa. 

June  1428.000 

to  Jane  6,385,000 

July  9,609.000 

to  June'  111,110.000 

July      I  2,538,000 

to  June!  S6,8.13,000 

July  8,147,000 

to  June  97,411,000 


INDIAN. 

1 

Rupees.  1   Rupees.   , 

Rupees.    1    Rupees. 

Aflsam  Bengal 

Aug. 

ll     861 

+  46 

1,22,600+    14,582  18 

21-99,385  +  3.05-420 

BengaliN.W. 

Aug. 

1  2,028 

-    2 

3,89.200-    65,775  18 

77-40,490  +  4,50,902 

B>ng.  Nagpur 

Aug. 

8  2,678 

+107 

6.78-000+    32.000  19 

1,43.09-OOOi-      35.000 

Bomb.  Baroda 

3ept. 

5  2,827 

+  53     9-04.000,-1,47,000  23 

2.62.51.000-  6,13.000 

Aug. 
Sept. 

1  1,342 
5  2,720 

—     i  3,49-889+    56-476  18 
+  11    20.44.000  -1,05,000  23 

78.«9,050  +  8.49,231 
4,62.70,000 +17-28.000 

Bast  Indian  ... 

Gt.IndianPen. 

Aug. 

29  2,965 
8  3,132 

-       i  10,59-100 -3.19,600  22 

3.3303.814  -  9  89345 

Madras&S.M. 

.^.Dg. 

—       8.60.000-    70-516  19 

1,65.68-636  +  6-01,265 

Nizam's  Guar, 

Aug. 

8     797 

—     i  1,71.529+    15-432  18 

4133,837  +  3,27,830 

South  Indian 

Aug. 

8  1,7521 

+    3  '  5,12-488  +     4,160  19 

1,09,15,699  +  4,99.668 

South.  Punjab 

M.olApr.      790 

-       4-27,723+1,53,543  It 

COLONUL. 

Oan.  Northern  iSept. 


Can.  Pacific 
Qd.Trk.Paoiflo 
Grand  Trunk 
Grd.Trunk  W. 
Det.  Qrd.  Ha. 
Mashonaland 
NewOapeCent. 
RhodesiaRlys. 
FOREIGN. 
Antofagasta  ... 
Arg.  N.  East 


Aug. 
-^ng. 
Sept. 
Sept.      7 
iSept.      7, 
IM.'ot  July 
I  Aug.       8 
IM.of  July 


7,    4,670+3-54 

31  12.227  +586 

31    1.104     — 

7    4,008     — 

"       338     — 

189     — 

761     — 

205     - 

1,397     - 


1320,0001-    62,400 

2.980,000;-  365,000 

£32,895;+     8-206 

184.796i- 

27,822- 

■•■     109671  + 

j     67,668- 

I       1,402!- 

i     91,777- 


2-288 
560 
558 

8,2071  or 

41132 
587  lot 


3  282,0001-    854,000 
20.014.000  -3.414.000 


184.898 
1.794-363 
293-343 
103.902 
613,786 
68,802 
814,481 


Sept. 
Sept. 


4 

Arg.  Transand  Aug.     l5 

Brazil  M.o(Jan« 

Paulista     ...  M-ofJunej 

Mogyana  ...  M.ofJune 

Md.-Mamore  M.olJune 

B.A.&Pacific     iSept.      5i 

B.A.  Central., .iM.of  Mjt 

B.A.  Gt.  So....  Sept.      6 

B.A.  Western    Sept.      6 

Oent.Argentine  Sept.      5 

Cent.  Umguay  Sept.      5 

„    (B.Ext.)  iSept.     5 

„    (N.Ext.)  Sept.      5 

„    (W.Eit.):Sept.     6- 

Cord.  Central    Sept.     5, 

Cuban  Central  !Sept.      5^ 

Bgyptiao  Delta' \ng.    "lO' 

Bntre  Rios  ...Isept.      5' 

GtW.of  Brazil  Sept.       6 

LaQuaira&Ca.M.ofJa  .v 

Leopoldina    ...  S^pt.      "5! 

Manila  North  ISept.      5! 

„        South  Sept.      5 

Mid  Uruguay    M.ofAag. 

Nitrate(2wks.)  lAng.    3li 

N.W.Uruguay  IM.of  Aug.  I 

Ottoman  Sept.      5 

ParaguayCent.,Sept.  5 1 
PerumnCorp.  M.ofJune 
Puerto  Cabelio  M.of  July 

3  I     Tador*. ^Sept.       5I 

San  Paulo 'Aug.    3o| 

Taltal    ,M.ofAug.l 

U.  of  Havana  iSept.  5 
Drug.  E.  Coast  July  25 
Umg.Northem  M.df  Aug.! 
W.  of  Havant'Sept,  5| 
Zitra  &  HIva.  M.of  Jolyi 


819;+  25 
6671+  2 
1111    — 

3,362  +  99 
715,    — 

1,084  +  24 
226     — 

3,518  +101 
190;+  25 

3.729; +147 

1.792!+  11 

3.262+206 
271i    — 
3111    — 
1851    — 
211 1    — 

1.186     - 
345+    8 
624!+     1 
730     — 

1,010+    6 
23     — 

l,762i+  61 
325  +  21 
229+  64 
319  — 
366  — 
II3I  — 
379;  — 
256+23 

1,059     — 

24 

100 

164i 

184 

681+9 

73     — 

73     - 

147     — 

II2I    — 


£  19.360- 

£     4.750  - 

£        270- 

£202.467- 

£  116-667  - 

£  127,200  - 

£   12.733  - 

58,000- 

17,800  - 

66.000  - 

32,000- 

89,500  - 

8.815  - 

2,408- 

1,142  - 

1,030- 

4a405- 

6,966  + 

4,860  - 

6,700- 

6.300- 

9,000  + 

20,450- 


2,261 
1,051- 
7,470  - 
13,333  - 
16,000- 
8,149  - 
2.570  - 


21,635 

2.2861 

1.180! 

13,6841 

30,794 

63 

20,022 1 

30,000 

7.600 

36,000 

8,000 

39.500 

4,342 

666 

1,123 

641 

7,235 

377 

954 

3,400 

5,500 

500 

19.516 

2.134 

2.518 

2.864 

14.931 

7.588 

1.738 

690 


;S1003418+   18,999 


3,250  + 
17,250  + 
19,069  - 
16,966; - 
18.096;- 
458'- 
1.298  - 
6,172,- 
13.818- 


500 

3,250 

41,693 

8,355 

1.900 

64 

793 

565 

3.364 


36 

10 
7  ) 
6t 
6t 
6t 
6t 

10 

lit 

10 

10 

10 

10 

10 

10 

10 

10 

10 

19 

10 

36 
7t 

36 

36 

36 
2t 

34 
2t 

10 

10 

12t 

10 
9 

2t, 
10 
4 

2t 

10  1 

7t 


1.219.514- 
48,020- 
2,160  - 
1,302,333  - 
732.000  - 
644.333  - 
121.666  - 
629.000  - 
267,989  + 
676-941- 
343,000  - 
916-500  - 
83.927  - 
24,244  - 
14,077- 
10,957  - 
360,080- 
64  080  - 
75,760- 
73,200- 
444300- 
77,250  + 
1,089.801  - 
229,456  - 
120,856  + 
17,066  - 
448,546- 
36,500,000- 
84,477- 
22,230  - 
12.530,954  + 
27.760, 
191.666  - 
269,288i- 
41,513- 
183.490;- 
1.685- 
2,787- 
54,941  - 
99,8441  + 


16,661 

141,728 

5-426 

6-901 

67,963 
4,996 

64,298 

70,811 
22,114 

5,490 

69.151 

92,934 

14,102 

86,851 

225-000 

22-374 

208.964 

90,000 

364,200 

32,914 

8,235 
11,873 

4,234 
102,155 

1,456 

753 

28-600 

27:400 

3,250 
85,489 
14,319 

1.424 

2.894 

3,985 
13,199 

7,447 

8,860 
880.296 

934 

185.274 

8.695 

11,039 

531 

1,528 

3.105 

2.064 


July 
to  June 


July 
to  May  I 
June 
to  June 
July      I 
to  June 
July 
to  June 
July 
to   July 
July 
to  June 
July 
to  June 
,  June 
to  Jane 
July 


July 
to    July: 
June     I 
to  June, 


to  June 
July 
to  June 
July 
7  mos.\  to  July 


Lehigh  Valley a    July 

12  mos.    to  June 

Louisvnie&Nashville...a    July 

12  mos.    to  June 

Mexican  Railway  b    July 

6  mos.  to  J  one 
Michigan  Central  a    July 

7  mos.  to  July 
Min.St.P.(Soo)Sy8temt:a    July 

12  mos.  to  June 
Miss.  Kansas  Sl  Texas.. .b    July 

12  mos.  to  Jane 
Missouri  Pacific  a    July 

12  mos.  to  June 
National  of  Mexico b    Jane 

12  mos.    to  June 

New  York  Central a    July 

7  mos.  to  July 
N.Y.N.  Haven  &  Hart,  a    J  uly 

12  mos.  to  June 
N.Y.  Ontario  AWestema    July 

12  mos.  to  June 
Norfolk  &  Western b    July 

12  mos.  to  June 
Northern  Central  a    Jone       I 

6  mos.  I  to  June 
Northern   Pacific    a    July 

12  mos.\  to  June 
Pennsylvania  System  :  a !  July 
E.  of  Pittsburg  7  mos. '  to   July 
W.  of  Pitteburg a    July 

7  mos.  to  July 
Pitts.  0.0.  &  St.  Louis  a  j  July 

7  mos.  to  July 
FhOa.  &  Beading  By.  ...b ,  July 

12  mos.  i  to  June 
Phila.  &  B.  Coal  &  Iron  b :  July 

11  mot.  I  to  May 
Rock  Island  Lines a  i  June 

12  mot.  I  to  June 
St.  L.  &  San  Francisco  a  j  July 

12  mos.  1  to  June 
Seaboard  Air  Line a :  July 

12  mos. !  to  June 
Southern      aj  July 

12  mos.  1  to  June 
Southern   Pacific    a^  July 

12  mot. ;  to  June 
Union  Pacific     a    July 

12  mos.  to  June 
Wabash    a    July 

12  mos.  10  June 
Western  Pacific  b    July 

12  mos.    to   June 


1,594,300 
22,700,700  1 
10,482,000  ; 
129,810.000 

3,264,000  I 
36,690,000  I 

7.310,000 
83,677,000 

85,239,000 
1.158,000 
14,260,000 
7,825,000 
93,586,000 
1,557,000 
17,992.000 
3,147.000 
19,731,000 
1.124.000 
13,223,000 
383,000 
5,165,000 
1,965,000 
10,683,000 
2,004,000 
23,167,000 
5,420.000 
65,671,000 
£970,700 
6,100,100 
»6,111,000 
76,441,000 
477.000 
7,021,000 
6,398,000 
66,373,000 
m      349,000 
m   9,146,000 
945,000 
10,993,000 
4,592,000 
29,573,000 
3,582,000 
39,783,000 
4,804,000 
59,683,000 
765,200 
m   4,554,000 
2,838,000 
19,101.000 
2,486,000 
29,306,000 
2,694,000 
31,522,000 


+ 


59,793,000 

m  1,569,000 

m3*,069.000 

8,073,000 

53,995,000 

66,703,000 

993,000 

9,041,000 

3,744,000 

44.470,000 
1,037,000 
6,061,000 
7,592.000 

68,545,000 

21,812,000 
138,427.000 

10,246,000 


+  or--^ 

+  ~  11,000 
+  153,000 
+  466,000 

—  6,786.000 
+  62,000 
+      710,000 

-  874,000 

—  4,I44,000\ 

-  334,600 

—  278,800 

-  1,511,000 

—  9,581,000 
+  340,000 
+   1,605,000 

-  113.000 
+      642,000 

39.000 

1,640,000 

67.000 

262,000 

96,000 

2,276,000 
114,000 

1,000,000 
156,000 

1,364,000 
80,000 

1,856,000 

58.000 

633,000 

11.000 

1,009,000 
96,000 

1,286,000 
118,000 

1,619.000 
£66,350 
529,800 
<687.000 

3,214,000 

246,000 

796,000 

38,000 

1,587,000 
604,000 
24,000 
133,000 
287,000 
530,000 

-  5,191,000 

-  114,000 

-  3,25y,000 

-  141,000 
217,000 
118,800 
270,300 
186,000 

1,932,000 
208,000 

2,999,000 

38.000 

825,000 

100000 

2,362,000. 

-  1,526,000 
—23,301.000 

-  859,000 

-  4.787,000 

-  88.000, 

-  2,5!i6.000 

-  15,000 

-  413,000 

-  115.000 
+       730,000 

-  70.000 

-  439,000 

-  481.000 

-  4,131,000 

-  1,611,000 

-  9,8  a, 000 

1,474,000 


+ 


+ 


Not. 

158,000 

1,158,000 

2,871,000 

32,115,000 

316,000 

9,054,000 

2,272,000 

25,357,000 

430,500 

6,351,700 

3,778,000 

42.426,000 

935.000 

11.036,000 

1,863.000 

20,027,000 

24,940,000 
233,000 
3,336,000 
2,384,000 
26.606.000 
427,000 
4,396,000 
730,000 
1,173,000 
237,000 
3,476,000 
162,000 
2,471,000 
667,000 
2,810,000 
437,000 
6,138,000 
1,253,000 
11,228,000 
£216,950 
1,220,100 
11.473,000 
24,290,000 
142,000 
1,766,000 
706,000 
11,739,000 
5,000 
2,734,000 
331,000 
3,516,000 
1,184,000 
5,827,000 
918,000 
10.345,000 
1,071,000 
12,345,000 
284,800 
1,960,500 
671,000 
3,3i7,O0O 
729.000 
8,172,000 
630,000 
8,557,000 

14,085fiO0 

73,000 

2,287,000 

1.819,000 

8,723,000 


64,161,000  i  —  8,888,000 


3.476,000  , 
22,510.000 

3,822-000  ' 
48,485,000  I 

1.823,000  I 
30,718,000 

6,157,000  [ 
68,208,000 

42,459,000 
1,833,000  i 

25,292,000  1 
5-705,000 

69,534,000 

11,633,000  i 

138,520,000  ; 

7.559,000 

92,115,000 
2,650.000  1 

30,023.000 
6.112.000 
6,099.000 


-  342.000 

-  2,484,000 

-  390.000 

-  3,067,000 

-  239,000 

-  7,771,000 

-  2.199.000 

-  6,136,000 

-  100.000 

-  943,000 
+  15,000 
-I-  763,000 
+  192.000 
+  1,004,000 

-  128,000 
_  4.254,000 

-  263.000 

-  1,523,000 

-  88,000 

-  1,745,000 

-  62.000 

-  73.000 


14.620,000 
362.000 
2,109,000    — 
1.088.000   - 
14,536,000    — 
106.000  ;  + 
170,000  \  — 
1,646,000    - 
17,073,000  '  — 
5.336.800    - 
24,101,000 
2.558,000 
10,453,000 
878,000 
3,851,000 
1,128,000 
16,164,000 
91,000 
783,000 
1,622,000 
13,719,000 


+  or—* 

-  »32,000 

-  S58fiOO 
+  441,000 
—t.476,000 

-  413,000 

-  980,000 

-  368,000 
-2,419,000 

-  83,800 
+    302,700 

-  338,000 
-3,819,006 
+  59,000 
+  40tjOOO 
+    186.000 

-i.jro.oSi 

+  132.000 
-1,642  Jim 

-  65,000 

-  322,000 
+  164,000 

-  944,000 
t  125,000 
+  128M0 
+  627.000 

-  97,000 

-  79.000 

-  978,000 
t  28.000 
+  260,000 
-,  34.000 
-1,174,000 
+   54.000 

-  322JO00 
+  186.000 
-3,447,000 

-  £1,600 

-  84,960 

-  ,  614,000 

-  t, 380, 000 

-  125,000 

-  690,000 

-  62,000 
+  489,000 

-  315.000 

-  621.000 
+  90,000 
+      21,000 

-  288.000 
—3,528,000 

-  91.000 

-  1.864.000 
+  127.000 
~    t56,000 

-  178,700 
692,100 
124,000 

-1.287,000 

-  28.000 
—3,063,000 
+     14.000 

764,000 

1364)00 

965,000 

197.000 

-18840000 

+   243,000 

—1,485,000 

-  19,000 
-3,697,000 


+ 


+ 


9,970,000 

434,000 

6.965,000 

1,170,000 

16.311,000 

3,282,000 

37,695,000 

2,676.000 

31,626,000 

652.000 

4,519.000 

1,326.000 

697JO0O 


4.000 
014.000 

73-000 
S39.0B0 

17.000 
107.000 
136,000 

oio.oeo 

301.000 
-3,101^00 

-  88.000 
+  441JI0O 
+  200.000 
+  1.117,000 

-  213.0«) 
-4,679j00i 

-  2.000 
—i,086fi0» 

-  227.000 
-1,965,000 

-  243.000 
—3,406,009 
+  7.000 
+    146.000 

-  56,000 
-1,646,000 

-  135.000 
-6,512,000 

-  21,000 
-3,316,000 
+  34.000 
-1,590,000 


U.S.  &  MtXIOAN. 


CtiesapeaKe  &  Ohio  

Chicago  Great  WePtem 

Colorado  &  Southern  

Denver  &  Rio  Grande 

Great  Northern 

Illinois  Central 

Interoceanic  of  Mexico  

Louisville  &  Nashville   

Mexican  Railway 

Miun.  St.  Paul  *  S.S.M.(Soo)I 

MlEEOuri,  Kansas  &  Texas 

Missouri  Pacific    

National  of  Mexico 

Seaboard  Air  Line  

Southern  Railway 

Western  Pacific 


Week  to 

Aug.  31 
Aug.  31 
Aug.  31 
Aug.  31 
M.ofAug. 
M.ofAng. 
Aug.      7im 


Groaa, 

$1,199,000 
385.000 
371.000 
676,000 

6,791.000 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


42,200 
3ll  1.449.000 
31  M  120,700 
21;  672.000 
31  843,000 
31  1.806,000 
Tm  208,000 

31i 

31  1,770,000 

21I     120,000 


.^or— •    |Wt     Total, 


(«)Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes.  (m)Meiican  $.(•)  Compared 
with  previous  year,    (t)  Months.  ({)  Receipts  ag  published  a  year  ago.    (II)  Jomt  LOnei 
ezduded.    (J)  Joint  Line*  included,    (jt)  Includes  Wisconsin  Central. 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Oiurchea,     Schools,     Bungalows,    SUbllnr,     BlllUrd     Roonu,     Motot 

Houses,  Hangars.  Sanatoria,  Pencfne,   Additions  to  existing  Bulldloga. 

Shipping  Orders  a  •peolallty. 

JOHN      IMCoIMI  AN'US, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   McM,    liM   oamed    out    for   H.M.   Oovernmaat    tb*    larffast    Iroft 
BoUdlog    cotitrHot   ever    execut«d,  exceeding   lo    raloe    A  QOABTBB 
OF  A   MILLION  8TBKL1N0, 


TEA    MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M.  THE 

KING. 


DRINK  AND  ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branchet  and  Agencims  Everywhere, 


PLEASURB  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards.       . 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt« 
to  3  tons.  Please  write 
for    Catalogues*         .       • 


BELSIZE  MOTORS,  Ltd^  Manchester. 

BIRMINGHAM  :  loB  CORPORATION  STREET. 


LONDON,  SATURDAY,  SEPTEMBER  12,  1914. 

RESTORING  CREDIT. 

At  the  end  of  last  week  the  Government  issued  a 
notice  which  we  trust  will  go  far  to  restore  credit 
and  impart  activity  to  trade.  It  is  a  further  step  in 
the  work  of  putting  an  end  to  the  crisis  caused  by 
the  outbreak  of  war,  and,  like  the  previous  measures 
adopted,  it  is  well  calculated  to  effect  the  objeci  in 
view.  The  Government,  it  will  be  recollected,  had 
already  proclaimed  a  moratorium,  which  a  fortnight 
ago  it  prolonged  for  another  month.  It  had,  in  addi- 
tion, authorised  the  Bank  of  England  to  discount 
pre-moratorium  bills,  and  to  provide  it  with  the 
means  of  doing  so  it  liad  issued  Government  notes, 
the  notes  being  legal  tender.  The  pubhc  will  appre- 
ciate the  importance  of  the  latter  fact — namely,  that 
the  Bank  of  England  has  not  itself  increased  its  note 
issue  for  the  purpose  of  discounting  upon  a  gi'eat 
scale,  and,  therefore,  has  not  in  such  manner  aug- 
mented its  liabilities.  It  is  the  Government  which 
has  issued  the  new  notes,  and  it  is  the  Government 
which  is  liable  for  them.  Bankers  in  general,  at 
all  events,  will  not  fail  to  realise  the  importance  of 
this  characteristic,  and  will  understand  that  as  the 
measure  was  adopted  partly  in  the  interests  of  the 
bankers,  as  well  as  of  the  public,  it  behoves  them  to 
do  their  duty  fully  and  on  every  occasion.  The 
Bank  of  England,  readers  will  bear  in  mind,  has  per- 
formed the  task  allotted  to  it  with  great  success.  At 
first,  we  believe  we  are  justified  in  saying  that  in  a 
single  day  the  Bank  discounted  bills  to  the  value  of 
9  millions  sterling.  Gradually  the  amount  offered 
daily  fell  to  about  5  millions.       More  recently  still 


Help  lo 
Accepton. 


till;  amount  has  decreased  to  less  th;iii  i  ill  a  million. 
All  this  suggests,  frrstly,  that  so  large  a  jjropoition  of 
the  pre-moratorium  bills  have  now  been  discounted  by 
tl)  •  Bank  that  the  holders  of  such  are  no  longer  eager 
tj  apply  to  the  central  institution;  and,  secondly,  that 
the  supply  of  working  capital  is  now  so  large  in  conse- 
quence of  the  steps  taken  that  there  is  not  the 
need  for  hurrying  the  Bank  in  the  matter 
of  discounting.  We  have  had  pleasure 
in  stating  more  than  once  already  that 
the  well-managed  banks  have,  upon  the  whole,  per- 
formed tlieir  functions  well.  At  first  alarm  was  so 
gf  iier-.il  tiiat  even  they  perhaps  acted  with  less  foresight 
thiin  might  have  been  expected,  but  they  ven.-  quickly 
recognised  tiie  duty  they  owed  to  the  country,  and 
they  liave  given  that  accommodation  to  trade  which 
was  required.  But  we  are  sorry  to  say  that  the  less 
■vvell-niaiiiiged  banks  did  not  act  up  to  expectation. 
On  the  contrary  they  have  often  seemed  ignorant  not 
only  of  their  own  interests,  but  of  the  interests  of 
traders  generally.  We  trust  that  they  will  awaken 
to  a  sense  of  their  real  duties,  and  to  a  recognition  of 
the  fact  that  if  they  do  not  they  will  l-  lnought 
to  account  for  their  neglect. 

.\fter    a    while    it   became   manifest,    in^n    lueiely 
enabling  the  holders  of   pre-moratorium  bills  to  get 
those  bills  discounted  was  not  sufficient.     Those  who 
had  been  in  the  habit  of  accepting  were  so  alarme<l  by 
the    great     war     which    had    suddenly    l)eeii    sprung 
upon  them  that  they  were  afraid  to  perfonn    their 
functions  properly.     In  some  cases  they  acted   with 
so  little  regard  to  the  interests  either  of  themselves  or 
of  their  customers  that  they  made  it  extremely  difficult 
for  the  latter  to  carry  on  their  business.     In  other 
cases  they  refused  the  most  rea.sonable  applications 
made  to  them.     It  became  clear  then  that  some  means 
must  be  found  by  which  the  acceptance  of  bills  would 
be   continued,    and  the   week   now   closing   seems   to 
prove  that  the  measure  taken  on  Friday  of  last  week 
will  be  effective.     It  will  be  recollected  that  by  it  the 
Bank  of  England  is  supplied  with  funds  which  it  will 
furnish   to  acceptors   to   pay   all  approved   pre-mora- 
torium bills  at  maturity.     This  step  obviously  releases 
the  drawers    and  endorsers  of  sucli   bills   from  their 
liabilities,  except  such  as  they  entered  into  with  the 
acceptors  for  payment  or  for  cover.     The  acceptors 
will,    however,    be    under   obligation  to  collect   from 
their  clients  all  the  funds  due  to  them  as    soon    as 
possible,  and  to  apply  those  funds  to  repayment  of 
tlie  advances  made  by  the  Bank  of  England.     This 
is  clearly  a  very  proper  arrangement.     Over  and  above 
all  this,  the  Bank  of  England  undertakes  not  to  claim 
repayment    of    any    amounts    not    recovered    by   the 
acceptors  from  their  clients  for  a  period  of  one  year 
after  the   close  of  the  war.     Until  the  end  of  that 
period  the  Bank  of  England's  claim  will  rank  after 
claims  in  respect  of  post-moratorium  transactions.    .\11 
this  is  so  evidently  in  favour  of  acceptors  that  they 
must  indeed  be  blind  to  the  advantages  given  to  them 
if  they  do  not  exert  themselves  to  the  utmost  to  deserve 
the  assistance  given  them  by  the  Government.     In  the 
last  place,  to  ensure  the  steady   movement  of  trade 
the  Joint  Stock  banks  have  arranged,   with  the  co- 
operation of  the  Bank  of  England  and   the  Govern- 
ment, to  advance  to  clients  the  amounts  necessar\'  to 
pay  their  acceptances  at  maturity    where   the  funds 
have  not  been  provided  in  due  time  by  tiie  clients  of 
the  acceptors.     Naturallv.  and  almost  as  a  matter  of 
course,  the  acceptors  will  be  required  to  satisfy  the 
Joint  Stock  banks,  or  the  Bank  of  England,  as  to  the 
nature  of  their  transactions,  and  as  to  the  reasons  whv 
the  money  is  not  forthcoming  from  clients.     It  will 
be  observed  that  the  Government  in  all  this  is  using 
the  Bank  of  England  first,  and  the  Joint  Stock  banks 
secondly,  as  its  agents  to  promote,   encourage,    and 
expand    trade.      The    Government    is    makinjr    itself 
liable  for  immense  sums  for  the  benefit  of  the  great 
body  of  the  people  and  only  indirectly  for  the  lienefit 
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of  the  banks.  All  the  banks,  therefore,  are  bound  to 
co-operate  with  the  Government  to  the  very  utmost 
of  their  power,  and  if  they  do  not,  unquestionably 
they  will  be  called  to  account  when  the  time  comes. 
Meanwhile  the  real  exigency  is  that  both  produictiou 
and  consumption  shall  go  on  on  the  ordinary  scale, 
and  that  full  employment  shall  be  given  to  all  persons 
who  stand  in  need  of  it. 

Men  of  business,  as  a  matter  of  course,  understand 
the  meaning  of  all  this,  but  amongst  the  readers  of 
The  St,\tist  there  are  many  who  do  not  compreliend 
the  mechanism  of  trade.     For  their  benefit  it  is  neces- 
sary that  we  should  enter  into  some  explanation,  so 
that    they     may    fully    realise    what    important    and 
significant  woi'k  the  Government  is  doing.     It  was  a 
saying  of  the  great  Napoleon  that  an  army  moves  u])0n 
its  belly.     Our  own  j>resent  Government  understands 
that  the  saying  is  true  not  only  of  an  army  but  of  a 
nation,   and  that  if  we  are  to  carry  this  great  war 
through    to  the  bitter  end  we  must  make    sure    that 
there  shall  be  employment  for  all  persons  willing  to 
W'ork  but  unable  to  find  work.     Therefore  it  set  itself 
in  the  first  place  to  use  its  credit  for  the  purpose  of 
relieving  tlie  holders  of  pre-moratorium  bills  who  other- 
wise could   not  hope  to  get  jiayment  for  those  bills 
until  the  war  came  to  an  end.     Tliat  was  the  first  W'Ork 
to  be  done,  and  it  was  effected  very  rapidly  and  satis- 
factorily through  the  Bank  of  England.     If  we  were 
concerned  only  with  the  home  or  internal  trade  that 
arrangement  would  have  been  sufficient.     It  is  hardly 
necessary,    however,    to   remind  any    reader   of  The 
St.\tist  that  the  trade  of  the  I'nited  Kingdom    is   a 
world-wide  trade,  that  there  is  hardly  any  area  upon 
earth  with  which  this  country  does  not  to  some  extent 
and  sometimes  do  commercial  business.     But  it  is  in 
the  nature  of  things  impossible  that  this  country  could 
pay    gold  for  all  the  immense  imports  it  needs  both 
to  carry  on  its  great  manufactures,  and  to  feed,  liouse 
and  clothe  its  people.      Similarly  it  is  in  the  nature  of 
things  impossible  that  it  should    insist 
BelieviDg       upon  being  paid  in  gold  for  everything  it 
AcoeptOM.      exports  to  the  rest  of  the  world.     As  a 
matter  of  fact,  our  imports  are  paid  for 
mainly  by  our  exports,  and  by  the  interest  and  divi- 
dends arising  out  of  the  immense  investments  we  have 
made  in  so  many  countries  beyond  the  seas.       Our 
commissions,  freights,  and  so  on,  likewise  contribute  to 
some   extent  to  pay  for  our  imports.       As    a    broad 
general  rule  the  amount  of  gold  that  we  receive  is  not 
usually  payment  for  our  exports.     Far  the  greater  part 
of    it    comes  from    countries    where    gold   is    raised 
from  the  mines,  and  of  course  that  gold  does  pay  foi- 
commodities  exported ;  but  the  greater  part  of  the  world 
does  not  send  us  gold,  except  on  rare  occasions,  when 
for  any  reason  credit  is  affected,  and  the  Bank  of  Eng- 
land thinks  it  wise  to    attract  the  metal.       Broadly 
speaking,     then,     our     imports     are     paid     for     by 
our    exports,     and    the     instrumentality    bv     whicli 
we     effect     the     payment     is    bills     of     exchange. 
Those    w^ho    export    from    this    country    draw    bills 
u:  on    the    coimtries    exported   to.       Similarly    those 
who  send  goods  to  us — that  is,   those  who  "send  us 
what  we  call  our  imports — draw-  bills  upon  this  country, 
and  by  means  of  the  banks  the  one  set  of  bills  is  used 
as  a  set-off  to  the  other.    Unless,  then,  the  business  of 
acceptance  can.  be  kept  going  steadily  and  nomially, 
trade  is  thrown  completely  out  of  gear.     As  it  happens, 
bills    accepted  by  German  or  Austrian    subjects,    of 
whatever  occupation  or  class,  cannot  now  be  recovered 
bv  persons  resident  in  the  United  Kingdom  because  of 
the  war.        Therefore  all  the   German   and  Austrian 
bills,  when  war  broke  out.  were  practicallv  iiTeco-^'er- 
able  for  the  time,  and  it  was  to  get  over  the  great  diffi- 
culty so  created  that  the  Government  first  issued  notes 
and  employed  the  Bank  of  England  to  discount  those 
pre-moratorium  bills.     Unfortunately    the   difficulties 
into  which  acceptors  of  all  kinds  here  at  home  were 
plunged  in   consequence  of  the  great  crisis  in  which 


we  find  ourselves  so  discouraged  them  that  they  became 
unwilling  to  go  on  accepting.     To  a  large  extent  this 
was  natural,  and  even  excusable,  but  it  has  been  carried 
entirely  too  far.     In  some  cases,  indeed,  it  has  been 
carried  so  far  as  to  bring  one  to  believe  that  the  houses 
and  the  banks  do  not  always  understand  either  their 
own  interests  or  the  interests  of  the  public.     However. 
the  diffi<'ulty  was  so  great  that  the  Government  felt  it 
necessary  to  intervene  once  more,  and  it  has  now.  by 
means  of  the  announcement  referred  to  above,    left 
absolutely  no  excuse  for  anyone  whose  business  it  is 
to  accept  to  refrain  from  doing  so.     It  will  be  seen  that 
every  such  person  will  be  furnished  with  the  means, 
by  the  Bank  of  England,  of  paying  for    acceptances 
when  they  fall  due.  and  that  the  Bank  of  England  will 
not  press  for  repayment  during  the  war,  or  for  a  year 
afterwords.     Moreover,  it  will  be   observed  that    the 
joint    stock    banks    will,    in    co-operation    with    the 
Government  and  the  Bank  of  England,  lend  freely  to 
acceptors  to  meet  acceptances  when  they  fall  due,  if 
for  good  reasons  the  money  has  not  been  furnished  by 
their  clients.     There  is  thus  absolutely  no  pretext  left 
foi'  neglecting  to  ])ertorrn  their  business  in  the  fullest 
and  the  freest  manner,  and  we  may  reasonably  trust, 
therefore,  that  the  trade  of  the  country  will  very  soon 
resume  normal  proportions.     The  Government  made 
it  known  at  the  end  of  last  week  that  it  is  also    in 
negotiation  with  the  Government  of  the  United  States 
w'itb  a  view  to  restoring  exchange  between  the  United 
States  and  this  country.     This  is  most  satisfactory, 
and  we  do  not  doubt  will  be  carried  through  without 
a^oi.lable    delay.     We    import    so    largely    from    the 
T'niled  States,  both  in  the  matter  of  food  and  of  raw- 
materials,    that  it  is  beyond    everything    and    before 
everything  necessary  that  the  trade  between  the  two 
countries    should    be    carried    on    as    freely    and    as 
smoothly  as  is  possible  in  existing  circumstances. 

There  is  much  else  no  doubt  that  requires  to  be 
done  before  the  alarm  created  by  the  outbreak  of  war 
is  entirely  dissipated,  and  before  traders  become  accus- 
toTned  to  the  new  order  of  things.  We  refer  else- 
where to  some  of  these.  The  Chancellor  of  the 
Exchequer  has  proved  so  fully  and  so  clearly  that  he 
is  in  close  communication  with  all  the  principal  trades 
of  the  country,  is  seeking  advice  and  information 
where  best  they  are  to  be  found,  and  is  ready  to  io 
whatever  requires  to  be  done,  that  we  may  rest  confident 
that  he  will  not  delay  a  moment  longer  than  is  neces- 
sary to  make  sure  that  the  measures  to  be  adopted 
are  fully  considered.  We  would,  however,  before 
closing,  call  the  attention  of  our  readers  to  the  advance 
that  has  already  been  made,  and  to  the  reasonable 
probability  that  before  long  trade  will  become  normal. 
If  it  does  it  ought  likewise  to  become  active  and  large. 
It  is  true,  of  course,  that  Germany  is  a  very  great 
commercial  country,  and  that  she,  by  plunging  reck- 
lessly into  unprovoked  aggi'ession.  has  cut  herself  off 
from  communication  with  the  countries  beyond  the 
sea.  So  likewise  has  Austria-Hungary.  Therefore 
the  trade  of  these  two  great  empires  is  for  the  time 
being  paralysed,  and  will  continue  to  be  so  as  long  as 
the  trouble  lasts,  always  assuming  that  we  maintain 
control  of  the  sea.  Not  a  few.  there- 
Work  to  fore,  jump  to  the  conclusion  that  the 
be  Done.  helligerents  who  are  free  to  use  the  sea 
and  neutral  countries  cannot  do  as  large 
a  trade  as  they  were  doing  before  the  struggle  began. 
We  are  not  q\iite  sure  that  this  is  a  true  view. 
Germany  afforded  a  great  market,  and  by  so  doing 
helped  to  create  a  large  production  in  foreign  countries. 
That  large  -production  cannot  be  allowed  to  perish. 
The  United  States,  to  take  one  great  example,  is  not 
likelv  to  permit  any  part  of  its  production  to  lie  waste 
simplv  because  Germanv  has.  improvoked  and  without 
justification,  made  w-ar  upon  her  neighbours.  And  what 
the  United  States  is  not  likely  to  do  will,  -we  mav  be 
sure,  not  be  permitted  by  other  countries  either.  There- 
fore   we  take  it  for  granted  that  not  only    will    this 
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country,  but  also  all  the  leading  neutral  countries, 
do  their  utmost  to  take  the  place  which  Germany 
lias  evacuated,  if  that  is  so,  does  it  follow  that  trade 
will  materially  decline?  There  will  he  some  decline, 
of  course,  but  the  world,  to  take  a  single  example, 
will  want  as  much  sugar  in  the  current  year  as  It  did 
in  the  past  year,  and  it  will  not  dcTiy  itself  tiie  giatifica- 
tion  simply  because  Germany  was  a  great  producer  of 
the  article,  and  now  by  her  own  wilfulness  has  made 
it  impossible  for  her  to  continue  the  trade  she  had 
built  up  with  so  mucli  care  and  skill.  Xu  opportunity 
is  afforded  to  our  own  West  Indian  islands  to  recover 
some  of  the  biisiness  at  all  events  which  they  lost  to 
Germany.  If  British  capitalists  were  so  willing  to 
invest  in  so  many  non-British  territories  cajjital 
which  was  likely  to  prove  profitable,  is  it  not 
probable  that  they  will  seize  the  present  opportunity 
in  the  West  Indies  to  revive  an  industry  which  has 
suffered  because  of  British  apathy  in  the  past,  and 
thereby  benefit  a  very  important  portion  of  the 
Empire — a  portion  which  in  the  immediate  future  is 
certain  to  derive  great  advantage  from  the  opening  of 
the  Panama  Canal?  What  is  true  of  the  West  Indies 
is  equally  true  of  India.  India  was  once  a  great  pro- 
ducer of  sugar.  For  some  time  past  her  production 
has  been  falling  off,  and  she  has  become  a  large 
importer,  especially  from  the  Dutch  East  Indies.  Is 
it  entirely  impossible  for  English  capitalists  to  step  in 
and  to  secure  for  India  a  portion  at  least  of  the  business 
Gei'niiiny  has  so  wilfully  thrown  away?  Or  if  private 
capitalists  will  not  do  the  work,  is  it  beyond  the  capa- 
city of  the  British  Government  in  India  to  build  up 
once  more  a  great  sugar  industry  in  that  country?  It 
is  to  be  remembered  that  it  was  the  great  Napoleon 
who  encouraged  the  beet  industry  in  France  during 
his  struggle  against  this  country.  The  Gennan 
Government,  seeing  how  fur  Napoleon  had  succeeded, 
bettered  his  example  and  made  Germany  a  great  sugar 
producer.  Are  Englishmen  so  inferior  to  Frenchmen 
and  Germans  that  they  cannot  revive  the  sugar  in- 
dustry in  India  at  a  time  when  the  vast  German  and 
Austrian  supply  is  suddenly  cut  off?  We  might  point 
to  many  other  directions  in  which  a  great  trade  could 
l)e  built  up  with  a  little  talent,  a  little  capital,  and  a 
determined  effort,  hut  we  liave  said  enough,  we  hope, 
to  show  that  there  is  absolutely  no  reason  why  trade 
should  not  be  stimulated  in  the  countries  outside  of 
the  two  Central  European  Empires  to  an  extent  that 
would  have  seemed  incredible  while  peace  lasted. 


THE  MILITARY  OUTLOOK. 

DuKi.vo  the  week  there  has  been  a  change  favourable 
to  the  Allies  brought  about  by  the  necessity  felt  by 
the  German  Government  to  withdraw  a  considerable 
portion  of  their  forces  operating  in  France  to  meet 
the  invading  Russians.  A  Kussian  authority  stated 
some  little  time  ago  that  the  German  armies  engaged 
in  Belgiunv  and  1"  ranee  exceeded  the  united  forces  of 
France  and  England  by  seven  army  corps.  If  the 
statement  is  even  apjH-oximately  correct  it  makes  in- 
telligible the  whole  course  of  events  since  the  war 
began.  So  great  an  excess  of  strength  enabled  the 
Germans,  bj'  sheer  weight  of  numbers,  to  force  back 
the  combined  British  and  French  troops.  The  latter 
never  were  broken.  They  continued  all  through  to 
offer  a  magnificent  resistance,  but  they  were  not  able 
to  withstand  so  vastly  superior  a  host;  therefore  they 
withdrew  gradually,  fighting  as  they  retreated,  to  the 
near  neiglibourhood  of  Paris.  That  they  fought  splen- 
didly is  brought  out  clearly  by  Sir  J.  French's  des- 
patch, and  that  no  little  part  of  the  credit  is 
due  to  our  own  troops  seems  also  to  be  unquestion- 
able. Apparently  the  Germans  now  find  it  necessary 
to  send  several  army  corps  to  defend  their  own 
country  against  tlie  Eussians,  for  it  is  hardly  credible 
that  reports  repeated  day  after  day  to  the  effect  that 
large  numbers  of  Germans  have  been  seen  hun-ying 


from  France  and  Belgium  into  Germany  can  have 
been  pure  inventions.  The  result  seems  to  be  that 
the  two  armies  that  are  now  facing  one  another  in 
the  neighbourhood  of  Paris  are  nearly  equal  numeri- 
cally. In  consequence  the  French  and  British  troops 
have  assumed  the  offensive,  and  have  crossed  the 
Marne,  thus  recoverthg  a  considerable  part  of  the 
territory  lately  yielded  by  them,  and  there  is  at  leant 
a  hope  that  further  successes  are  in  view.  The  French 
Headquarters  report  that  the  German  attempt  to  turn 
their  Hank  has  failed.  There  is  at  least  a  proba- 
bility now  that  the  Allies  may  be  able  to  turn  one 
flank  of  the  Germans.  It  would  seem  that  on  the  left, 
where  the  hardest  fighting  has  taken  place  all  through, 
the  Germans  are  now  giving  way,  that  our  troops 
are  advancing,  and  that  they  are  in  excellent  spirits. 
It  would,  of  course,  be  foolish  to  indulge  in  hopes 
chat  may  never  be  realised.  Still  it  appears  that  the 
Germans  are  no  longer  able  to  maintain  the  offensive, 
that  our  own  troops  and  the  French  have  assumed  it, 
and  consequently  we  seem  justified  in  taking  a  much 
more  favourable  view  than  has  been  possible  to  enter 
t:iin  hitherto.  Meanwhile  the  Russians  are  advancing 
upon  Berlin.  According  to  the  Russiaji  accounts  the 
defeat  which  their  arms  sustained  in  East  Prussia 
was  not  an  important  affair;  the  greater  portion  of 
their  army  being  employed  in  crushing  the  Austrians. 
The  Russians  evidently  are  convinced  tiiat  the 
-\ustrian  Army  will  not  be  able  to  offer  them  a  very 
formidable  resistance,  and  consequently  they  are 
pressing  on.  If  they  are  right  in  their  view,  then 
Germany  alone  will  have  to  undertake  her  own 
defence,  and  it  is  difficult  to  believe  that  she  can 
successfully  continue  to  wage  two  great  wars,  against 
Russia  in  one  direction  and  France  and  England  in 
the  other.  The  Press  Bureau  yesterday  afternoon 
announced  that  the  enemy  was  retiring  very  raping- 
east  of  Soissons  in  much  disorder,  and  it  is  a!dded 
that  the  capture  of  both  prisoners  and  cannon  on  the 
previous  day  had  Been  much  larger  than  at  first 
reported. 


REVIVING  TRADE. 

Wk  call  attention  elsewhere  to  the  excellent  work 
which  the  Goverimient  has  done  in  restoring  credit 
and  establishing  order  in  the  Money  market.  There 
remains,  however,  another  task  of  no  less  importance. 
It  is  to  enable  trade  to  be  carried  on  to  the  fullest  extent 
of  which  the  country  is  capable.  We  are  involved  in 
the  greatest  war  in  which  we  have  ever  been  engaged. 
It  will  cost  very  large  sums,  and,  as  the  statement 
of  Mr.  Asquith  on  Thursday  clearly  proves,  it  will  also 
cause  an  enomious  drain  upon  the  manhood  of  the 
country.  It  is  essential,  therefore,  that  the  whole 
working  population  should  be  given  full  employment, 
and  that  our  resources  should  be  so  employed  as  to 
yield  the  greatest  possible  profit.  As  we  point  out 
elsewhere,  the  mere  fact  that  the  two  Central  European 
emi)ires  are  practically  cut  off  from  the  countries 
beyond  sea.  and  therefore  rendered  incapable  to 
carry  on  a  great  trade,  does  iiDt  in  the  least  imply  that 
while  this  state  of  things  continues  there  must  be  a 
great  decrease  in  the  trade  of  the  whole  globe.  On 
the  contrary,  every  nation,  and  particularly  the  belli- 
gerent nations,  which  have  the  power  to  trade,  have 
also  the  strongest  inducements  to  employ  their  re- 
sources fruitfully.  The  neutral  nations  which  cannot 
continue  their  trade  with  Ciermany  and  .\ustria  have 
the  strongest  interest  to  increase  their  trade  with  other 
countries.  Similarly,  the  belligerent  States  allied  with 
ourselves  have  the  strongest  motives  for  also  doing 
as  large  and  as  profitable  a  business  as  possible.  In 
addition  to  all  this,  it  is  to  be  recollected  that  fortu- 
nately the  crops  are  good  tliis  year.'  In  the  United 
States  and  Canada,  for  example,  they  are  exception- 
ally good.  Therefore,  foresight,  timely  organisation, 
and  courage  will  ensure  a  very  large  trade  if  only  the 
proper  steps  are  taken  without  delay.  War  was  sprung 
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so  suddenly  upon  us  all  that  we  were  taken  quite  un- 
prepared.    Panic  ensued,   and,   as  everybody  knows, 
immense  amounts  of  capital  were  practically  locked  up 
because  it  was  impossible  to  get  in  immediately  debts 
due.    What  is  now  requisite  is  that  some  means  should 
be  adopted  to  enable  traders  to  get  the  capital  which 
for  the  moment  fs  out  of  their  reach.     If  proper  pro- 
vision to  that  end  is  made^  the  profits  of  the  ensuing 
trade  will  enable  repayments  to  be  made  quickly.   The 
real  loss  will  not  be  incurred  by  giving  accommodation 
to  traders.  It  will  rather  be  caused  by  refusing  accom- 
modation.    The  worst  consequences  of  all  would  be 
such  a  falling  off  in  trade  as  would  lead  to  widespread 
unemployment  and  to  dear  food.        If  we  have  the 
courage  to  look  facts  in  the  face  we  shall  see  that  as 
long  as  our  fleet  retains  command  of  the  sea  trade  can 
be  carried  on  safely  and  profitably.     Of  course,  there 
may  be  some  losses,  but  they  will  be  trifling  compara- 
tively.    Therefore  employment  will  be  afforded  to  all 
persons    willing    to    work,    and   the   revenue   of  the 
country,  of  the  population,  and  the  Government  will 
be  kept  up.     It  is  hardly  necessary  to  labour  the  argu- 
ment, yet  there  are  well-informed  and  patriotic  persons 
who  hold  that  the  Government  is  not  justified  in  in- 
curring the  immense  liabilities  which  it  has  taken  upon 
itself,  and  therefore,  that  it  would  be  unwise  to  increase 
its  liabilities.     With  the  greatest  possible  respect  for 
the  gentlemen  who  hold  this  view  we  are  quite  unable 
to  agree  with  them.     To  us  it  seems   manifest  that 
there  is  no  real  danger.     If  trade  becomes  active  and 
is  properly   conducted  the  profits  will  be  large,  and 
therefore  whatever  liabilities  may  be  undertaken  by  the 
State  will  be   fully  covered.     Whereas  if  merchants 
whose  capital  is  locked  up  in  such  a  way  because  of 
the  war  that  they  cannot  get  payment,  they  must  cease 
for  the  time  being  at  all  events  to  carry  on  their  busi- 
ness, and  in  consequence  there  must  be  great  loss  and 
widespread  unemployment.     It   is  such  loss  and  un- 
employment that   we  dread.       We  think  that  every 
patr.otic  man  ought  to  do  his  very  utmost  to  prevent 
these,  and  that  the  Government  in  particular  is  bound 
to  set  the  example  to  us  all. 


WAR    TO   THE    BITTER  END. 

On  Saturday  last  the  Press  Bureau  issued  a  state- 
ment from  the  Foreign  Office  which  has  made  an 
immense  sensation  everywhere.  It  is  so  important 
that  we  quote  it  in  full :  — 

"The  British,  French,  and  Russian  Governments 
mutually  engage  not  to  conclude  peace  separately 
during  the  present  war. 

■'  The  three  Governments  agree  that,  when  terms 
of  peace  come  to  be  discussed,  no  one  of  the  Allies 
will  demand  conditions  of  peace  without  the  pre- 
vious agreement  of  each  of  the  other  Allies. 

"  In  faith  whereof  the  undersigned  have  signed 
this  Declaration,  and  have  affixed  thereto  their 
seals." 

The  meaning  ol  this  document  is  so  palpable  that 
it  needs  no  explanation.  It  pledges  the  three 
Governments  to  continue  the  war  until  each  one  of 
the  three  is  convinced  that  the  objects  aimed  at  by 
all  have  been  attained,  and  that  each  one  of  the 
three  will  make  no  claim  which  has  not  been  ap- 
proved by  the  other  two.  Clearly,  then,  the  war 
is  to  be  fought  out  to  the  bitter  end.  No  serious 
person  who  has  studied  everything  leading  up  to  and 
since  performed  by  those  who  are  acting  in  resistance 
to  German  and  Austro-German  aggression  can 
have  doubted  that  all  three  mean  to  deprive  Ger- 
many once  and  for  all  of  the  power  to  keep  the 
continent  of  Europe  perpetually  in  apprehension  of 
war.  Until  that  great  aim  is  attained  Europe  cannot 
hope  to  enjoy  any  long  period  of  peace.  If  Ger- 
many had  not  become  aggressive  her  restlessness 
might  have  been  tolerated  for  an  uncertain  period, 
but  now  that  she  has  actually  drawn  the  sword  an 
end  must  once  and  for  all  be  put  to  her  disturbance 
of  the  peace.     We  hope  and  believe  that  there  will 


be  no  desire  on  the  part  of   any  of  those  who   are 
now    fighting   for  the   independence   and  freedom    of 
the   weaker   nations   to   wreak   vengeance    upon  Ger- 
many.        It    is    sometimes   said    that    an   aggressive 
State    cannot    Be    punished    except   through    its    m- 
habitants,   but  that   is   a   doctrine  which  may   easily 
lead  to  horrors  similar  to  the  destruction  of  Louvain, 
which  has  just  been  perpetrated  before  the  eyes  of  a 
shocked  world.     What  we  trust  will  be  done  is  that 
Prussia  will  be  compelled  to  make  restitution  to  those 
whom  she  has  wronged,  and  that  no  attempt  will  be 
made  to  weaken  her  unduly.     We  take  it  for  granted 
that    the    .^Ihes    will    insist  that    Belgium    shall,    in 
the  first  place,  be  compensated,  as  far  as  compensa- 
tion  is  possible   in   such  a   case,    for   the   atrocities 
that  have  been  perpetrated  at  her  expense.     Louvain, 
unhappily,  cannot  be  restored,  but  full  compensation 
in  money  can  be  exacted,  and  Belgium  ought  to  be 
enabled  'to  rebuild  her  destroyed  and  injured  towns 
without  drawing  upon  her  own  greatly  reduced  re- 
sources.    It  may  be  objected  that  restitution  of  this 
kind  can  be  effected  only  in  the  form  of  a  war  in- 
demnity.     That  is    perfectly    true.      War   in    all  its 
shapes  can  be  carried  on  only  through  the  peoples  of 
the  countries   who   wage   it,  and,    therefore,    if   Ger- 
many is  to  pay  for  the  injury  she  has  inflicted  upon 
Belgium,   it  is,   of  course,   the  Gennan  people  who 
must  find  the  funds  for  doing  so ;  but  it  is  one  thing 
to  make  restitution  as   far  as  is  humanly   possible; 
it  is  another  thing  to  punish  in  a  spirit  of  revenge. 
A  second  act  of  restitution  that  is  clearly  necessary 
as  things  stand  is  the  restoration  of  Alsace-Lorraine 
to  France.     The  Zabern  incident  alone  proved  to  all 
the      world      that,     after      43      years,      Alsace-Lor- 
raine  is   still  treated    as   a   conquered  country.        If 
any  further  evidence  is  required,   it  is  furnished  by 
the  manner  in  which  the  French  troops  were  wel- 
comed   by   the    people    of    the    annexed   provinces. 
Furthermore,   France  will  clearly  be  justified  in  de- 
manding back  at  least  the  five  milliards  she  was  com- 
pelled to  pay  at  the  end  of  the  last  great  war.      In 
addition  to  this,   we  all  know  from  the  Proclamation 
of   the   Russian   Generalissimo  that  Russia   is   intent 
upon  taking  the  Polish  provinces  from  both  Prussia 
and  Austria-Hungary,  and  we  presume  that  no  person 
outside  the  two  Central  European  Empires  will  dis- 
pute the    justice    of    her    so    doing    if    the  Russian 
Government  fulfils  its  promise  that  those  two  provinces 
are  to  be  united  to  Russian  Poland,   and  the  people 
of   all  three   are  to  be  given  the   free  use  of  their 
language  and  their  religion.     Lastly,  it  is  to  be  taken 
for  granted  that  the  Kiel  Canal  will  be  neutralised, 
and  that  the  Danish  provinces,  or  at  all  events  such 
parts  of  them  as  are  Danish,  will  be  restored  to  Den- 
mark.    The   present   war  originated   in   a   monstrous 
demand    made    by    Austria-Hungary    upon    Servia. 
Therefore  it  is  in  a  sense  a  consequence  of  the  recent 
Balkan  wars,  and  it  would  be  a  safeguard  for  a  long 
period  of  European  peace,   if  the   Slav  provinces  of 
Austria-Hungary    were    given    independence,    and    so 
afiorded  an  opportunity  to  mould  their  own  fortunes 
in  their  own  way.     A  number  of  free  democratic  in- 
dependent States  between  Central  Europe  and  Russia 
would  clearly  be  favourable  to  peace. 


INDIA'S   OFFER. 

The  statements  made  in  both  Houses  of  Parliament 
on  Wednesday  regarding  the  wonderful  offers  made 
by  the  ruling  Princes  and  people  of  India  to  this 
country  have  stirred  the  British  people  to  the  very 
core.  But  it  is  not  to  pay  belated  compliments  to 
our  fellow-subjects  in  India  that  we  refer  to  the  matter 
here.  It '  is  rather  to  emphasise  the  immeasurable 
influence  it  is  likely  to  exercise  upon  political  thought 
throughout  the  world.  Dreadful  as  war  is,  and 
destructive  as  is  its  carnage,  yet  it  does  afford  some 
compensations,  and  amongst  those  that  are  likelv  to 
flow  from  the  great  struggle  in  which  we  have  been 
involved  by  Prussian  greed  and  Prussian  aggressive- 
ness, we  may  safely  reckon  the  effect  for  good  that 
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the  action  of  India  will  have  upon  thoughtful  men 
m  every  portion  of  the  earth.  Since  the  war  began 
we  have  seen  the  Czar,  through  hiH  Generalissimo, 
a])pealing  to  the  people  of  Prussian  and  Austrian 
Poland  for  help,  and  promising,  in  return  for  the 
assistance  expected,  to  reconstruct  the  kingdom  of 
Poland,  and  allow  the  free  exercise  of  their  language 
and  their  religion  to  its  jieople.  At  tne  time  we  noted 
how  great  was  the  impression  made  even  in  Russian 
Imperial  circles  by  British  treatment  of  the  Boers, 
and  the  grant  of  Home  Rule  to  Ireland.  Now  we 
see  the  ruling  Princes  and  the  people  of  India  coming 
forward  spontaneously  to  offer  us  help  without  limi- 
tation in  tiie  formidable  conflict  in  which  we  are 
involved.  Nobody  is  more  conscious  of  the  short- 
comings of  our  rule  in  India  than  we  of  this  journal. 
Nevertlieless  we  are  convinced  that  the  Government 
of  India  has  labom-ed  honestly,  sincerely,  un- 
swervingly, and  in  the  face  of  many  difTiculties,  to  do 
what  in  them  lay  for  the  benefit  of  the  people  whose 
destinies  they  rule.  In  reward  for  this  toil  and  labour 
the  Indian  y)eople  lecognise  that,  whatever  mistakes 
we  may  have  made,  and  however  we  may  have 
blundered  in  particular  instances,  at  least  we  earnestly 
wislied  to  o|ien  up  to  them  knowledge,  privileges 
and  riglits  which  they  had  never  enjoyed  in  the  past. 
In  consequence,  when  the  Empire  is  attacked  they 
feel  that  their  own  interests  are  hkewise  jeopardised, 
and.  as  free  men  conscious  of  their  powers  and  their 
rights,  they  come  forward  to  champion  the  privileges 
they  enjoy  as  subjects  of  the  greatest  Empire  the 
world  has  ever  seen.  No  thinking  person  can  seri- 
ously doubt  the  powerful  impression  that  such  a 
spectacle  will  make  wherever  it  becomes  known.  It 
will  have  a  deep  effect,  not  merely  in  our  own  country 
and  amongst  our  allies  and  our  friends.  It  will  tell 
hkewise  amongst  our  enemies,  and  it  will  afford  the 
most  indubitable  evidence  that  when  we  allege  that  we 
are  fighting  for  the  independence  of  small  and  weak 
States,  for  .freedom  and  for  democracy,  we  are  not 
playing  the  hypocrite.  What  we  have  accomplished 
in  India  is  sufficient  proof  that  what  we  profess  we 
at  all  events  try  to  carry  out.  It  is  to  be  hoped,  then, 
that  the  spectaK-le  presented  by  the  British  Emnire, 
scattered  as  it  is  over  the  earth,  and  peopled  by 
populations  so  diverse  in  race  and  in  creed  and  civilisa- 
tion, will  powerfully  stimulate  the  spread  of  good 
government  and  the  growth  of  democracy.  The  lesson 
for  ourselves  in  particular  is  to  labour  even  more 
incessantly  and  more  energetically  for  the  benefit  of 
the  Indian  peonle.  We  do  not  mean  that  we  ought 
to  try  to  reward.  What  we  do  mean  is  that  we  ought 
to  be  encouraged  bv  the  testimony  thus  afforded  that 
our  efforts  are  understood  and  appreciated.  Tliere- 
fore  we  ought  to  labour  still  more  earnestly  to  raise 
the  condition  of  the  people  of  India,  hoping  that  she 
will  bo  able  to  take  a  full  part  in  Western  civilisation 
and  to  help  in  forwardin<j  it.  .\t  the  present  moment 
there  is  one  particular  work  we  hope  will  be  under 
taken  by  British  capitalists  and  by  the  Administration 
of  India.  It  is  the  endeavour  to  secure  for  India  a 
considerable  part  of  the  trade  which  Germany  is  about 
to  lose.  Elsewhere  we  suggest  that  the  revival  of 
the  Indian  sug.nr  trade  offers  an  inviting  task.  We 
sincerely  hope  it  will  be  undertaken. 


SUGAR-I. 

TiiK  occurrence  of  war  has  directed  public  attention 
to  the  outlook  of  the  sugar  supply.  In  considering 
the  world's  production  of  sugar  as  a  whole  it  is  desir- 
able to  have  the  quantities  respectively  of  cane  sugar 
and  of  beet. 

The  sum  up  of  the  world's  approximate  output  of 
sugar— beet  and  cane— is  given  in  the  following  table. 


The  presentation  of  these  figures  is  also  given  in  the 
accompanying  diagram : — 

Sugar:    World's  Output  (Irrespective  of  India). 


BDtr 

OAiri 

Tot  At 

Ton 

TmM 

Tool 

1871 

1,020,000 

1,609,000 

2  619  000 

1872 

1.210.000 

1.793.000 

3003,000 

1873 

1288,000 

1840000 

3128.000 

1874 

.„  1219.000 

1.712.000 

2.931.000 

1875 

1,343.000 

1.690  000 

2.033.000 

1876 

1,046000 

1.673000 

2.718.000 

IB'r? 

^    1,419,000 

1,825,000 

3  244.000 

1878 

1,571.000 

2,010,000 

3581.000 

1879 

1.402,000 

1,852,000 

3.244  000 

1880 

1,758,000 

1.911.000 

3,669.000 

1881 

1,782.000 

2.080000 

3.842.000 

1882 

2.147  000 

2,107.000 

4.254,000 

1883 

2,381000 

2.32  iOOO 

4,634.000 

1884 

2.546.000 

2  351.000 

4,896.000 

1885 

2.2.a.000 

2  339000 

4  662.000 

188S 

2.733000 

2.345,000 

6,078.000 

1887 

2.461,000 

2  465  000 

4.916000 

1888 

.-  2,726,000 

2,263000 

4968000 

1889 

3.633.000 

2.069000 

6.702.000 

1890 

3.710000 

2  565  000 

6.266,000 

1891 

3.501.000 

2,852.000 

6.353  000 

1892 

3  428.000 

3,046,000 

6,473.000 

1893 

3  890  000 

3.490  000 

7,380000 

1894 

4  792,000 

3,530000 

8.322  000 

1895 

4  315.000 

*2830,000 

7.155  000 

1896 

4,054  000 

•2.864,000 

8.818.000 

1897 

4,872000 

2  898.000 

7,770.000 

1898 

4,977  000 

2995.000 

7.973000 

1899 

6,510.000 

2.904.000 

8.414.000 

1900 

6.124,000 

3.487.000 

9.611,000 

1901 

6.971000 

4,293.000 

11.264.000 

1902 

5.800,000 

4,433,000 

10.236000 

1903 

6.746000 

4,234  000 

9980.000 

1904 

4,878,000 

4,778,000 

9.654  000 

1905 

7,173  000 

4,910,000 

12.083.000 

1906 

7,108  000 

5.241,000 

12.349,000 

1907 

6995,000 

4.750,000 

11.746.000 

1908 

6,928,000 

6,781.000 

12,709.000 

1909 

6  589,000 

6,117,000 

1^706.000 

1910t 

8,572,000 

6,015,000 

14.687.000 

1911 

6,801.000 

6  600.000 

13.401000 

1912 

8341000 

6.632,000 

14.973  000 

1913 

8,256,000 

7,393,000 

16.653.000 

•  Oab»  war           f 

Vsy  to  October,  di 

oagbt. 

An  examination  of  the  modern  history  of  sugar- 
trade  statistics  brings  forward  some  features  which 
are  particularly  interesting.  In  the  times  of  the 
present  generation's  grandfathers  there  was  no  such 
thing  known  as  beet  sugar.  The  countries  which  first 
introduced  the  sy.stem  of  making  beet  sugar  were 
France  and  Germany,  and  about  20  years  later 
Austria.  Russia,  Belgium,  and  Holland  began  to  figure 
as  producers.  In  1840  only  about  .5  per  cent,  of  the 
world's  sugar  supply  was  from  Beet.  In  1855  the 
proportion  was  about  13  per  cent.,  in  1870  it  reached 
34  per  cent.,  and  for  1899  the  beet-sugar  production 
was  Go  per  cent,  of  the  total  world's  supply,  exclusive 
of  India.  The  rapidity  of  the  extent  of  growth  of  out- 
put of  these  six  European  nations,  five  of  whom  are 
now  at  war,  is  set  out  in  the  following  table: — 

Production  of  Beet  Sugar  (in  thousands  of  tons.  OOO's 
omitted). 
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France  OernMnx  Anitri* 
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41 

I860  . 

75 
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1860  . 

.  101 

126 

80 

22 

20 

1 

350 

1870  . 

.  289 

186 

180 

140 

60 

16 

871 

1875  . 

.  462 

358 

280 

210 

105 

31 

1.448 

1880  . 

.  331 

556 

510 

277 

89 

28 

1.791 

1885  . 

.  285 

808 

370 

525 

63 

25 

2.076 

1890  . 

.  659 

1,284 

778 

654 

205 

72 

3.562 

1895  . 

.  660 

1.637 

781 

717 

220 

103 

4,118 

1900  . 

.  805 

1.875 

1.120 

900 

300 

180 

5180 

1910»  . 

.  725 

2,606 

1,538 

214 

285 

221 

5.589 

1912  . 

.  979 

2.732 

1.920 

1.384 

300 

317 

7.632 

1913  . 

..  800 

2.738 

1.710 

1.750 

230 

230 

7.458 

•  The  aererc  aroQKbt  on  the  Continent  In  1911  i"rmU  affected  oiitpata  in 
reepeot  o<  period!  1910-11  aad  1911-12. 

The  United  States.  Sweden,  and  Denmark  also  pro- 
duce beet  sugar,  the  United  States  for  1913-14  season 
about  655.000  tons,  but  other  countries  a  negligible 
quantity. 

It  will  be  noted  that  Germany  now  figures  as  the 
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largest  producer.     The  next  largest  is  Eussia,  closely  i  era   of  importation   by    Germany    of    outside    supply 

followed  by  Austria.     By  about  1875  the  German  pro-  ceased,   and  that  of  exports  commenced.       For  the 

duction  of  home  beet  sugar  had  attained  a  stage  that  financial  year  1875-76  Germany  exported  56,000  tons, 

enabled  the  country  itself  to  supply  its  wants.     The  For  the  year  1913  the  total  exports  of  German  beet 
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8Uf.'iir   were    1,1 10, ()()()   iiietiic   tons,    and   the.    United 
Kiiijidom  of  hucIi  quantity  took  about  f(40,(K)()  tons. 

in  rernarl<s  we  purpose  giving  next  week  we  will 
deal  further  with  some  points  in  connection  with  the 
deluge  of  German  and  Austrian  exports  of  sngar  to 
the  United  Kingdom  in  1913. 

Of  the  United  Kingdom's  sugar  requirements  in 
187.'5,  about  11  per'  cent,  represented  beet  sugar,  as 
against  al)Out87  per  cent,  in  1913.  So  large  a  reliance 
on  beet  sugar  for  use  in  this  country  is  a  position 
that  calls  for  attention. 

We  have  referred  above  to  the  quantities  of  Euro- 
pean beet  sugar  that  were  imported  for  consumption 
in  the  United  Kingdom  in  191.3.  This  only  forms 
j)art  of  the  requirements  of  the  I'nited  Kingdom.  The 
total  imports  of  all  descriptions  of  sugar,  beet  and 
cane,  refined,  and  uniefine-d,  are  given  in  the  following 
schedule:  — 

Siu/ar  Iinporix  of  the  United  Kingdom. 
(Molassei  amd  Ohieote  Not  Included.) 


nHANU 

REKINKf) 

-Unrbkinid 

Total 

Beet  and  Oaii< 

Beet 

Oaoe,  &c. 

Total 

^LI.  ScoiB 

TOTIK 

Tonn 

Tonw 

Tonn 

Toni 

1890 

...   498850 

500,200 

285  650 

785,850 

1,284,700 

1895 

...   707  250 

457,700 

392,800 

850,500 

1,557,760 

1900 

...   962,400 

511,950 

149.750 

661,700 

1,624,100 

1901 

...  1,062,850 

500,450 

168  900 

669.350 

1,732,200 

1902 

...   918,250 

472,550 

188,500 

661,050 

1.579,300 

1903 

...   929,450 

441,650 

190,750 

632,400 

1,581,850 

1904 

...   880,250 

444,450 

289,750 

734,200 

1,614450 

1905 

...   734,800 

409.100 

323,700 

732  800 

1,467  600 

1906 

...   904,800 

549.600 

213,300 

762,900 

1,667,700 

1907 

...   984,550 

473,660 

274,550 

748  000 

1,732,550 

1908 

...   941,000 

486,750 

247,400 

734,150 

1,675150 

1909 

...   944,360 

512,900 

302,200 

815,100 

1,759.450 

1910 

...   844,150 

311,100 

569,900 

881,000 

1,725,150 

1911 

...   937,200 

503,900 

454,160 

961.050 

1,898,250 

1912 

...   810,850 

362,960 

543,750 

906,700 

1,717,550 

1913 

...   922,000 

677,020 

369,0jO 

1,046,000 

1,968,000 

I 


The  action  taken  in  1903,  under  tiie  initiative  of 
the  British  Government,  for  the  abolition,  except  as 
to  Russia,  of  the  Continental  sugar  bounty  system 
was,  when  first  formulated,  fiercely  fought  against  on 
bi'lialf  of  liritish  consumers.  Users  of  sugar  in  this 
country  had  been  able  to  buy  Continental  beet  sugar, 
and,  competitively,  other  sugars  as  well  at  artificially 
low  prices.  Indeed  in  some  periods  sugar  was  sold 
at  a  price  which  made  it  profitable  to  substitute  sugar 
for  artifilcial  maiuiies.  The  bounty  system  had  bene- 
fited the  beot-sugar  industry,  but  had  immensely 
handicapped  the  production  of  cane-growing  countries. 
It  has  to  be  recognised  tliat  the  establishment  of  a 
sound  basis  of  j)rices  as  an  outcome  of  the  abolition 
of  bounties  stimulated  the  production  of  cane  sugar 
and  benefited  the  cane  industry  directly,  as  also  those 
trades  that  were  called  on  to  furnish  plant — machinery, 
crushers,  pans,  Ac— for  dealing  with  cane-sugar  pro- 
duction. 

Now  tiiat  a  vast  Em-opean  war  lias  been  suddenly 
sprung  upon  the  world  we  stand  in  a  much  more  com- 
fortalile  position  from  the  policy  consummated  in 
l$0.'i  tiiiin  would  have  been  tlie  case  had  the  production 
of  cane  sugar  not  lieen  encouraged.  The  world's  pro- 
duction of  civne  sugar  since,  in  consequence,  has  been 
so  stimulated  that  the  figure  of  last  year  shows  nearly 
as  much  cane  sugar  produced — more,  indeed,  if  India 
l)e  reckoned — than  there  was  of  beet,  whereas  in  the 
late  nineties  there  was  not  far  from  double  the  amount 
of  beet  turned  out  by  the  Continental  nations  against 
tiie  cane  sugar  produced  by  all  the  other  cane-growing 
countries  exclusive  of  India.  We  leave  till  next  week 
some  statistics  as  to  India. 

For  the  United  Kingdom  home  consumption  we 
are  under  the  necessity  of  importing  close  upon  two 
million  tons  of  sugar,  and  in  1913  about  940,(X)C)  tons 
of  beet  sugar  were  imported  from  Germanv,  360.000 
tons  from  .\u8trin.  and  190,000  tons  from  Holland. 
From  Germany  .•»nd  .\ustria,  for  the  remainder  of  this 
year  at  all  e\ents,  we  shall  presumably  receive  no 
supplies    whatever,    and     probably    very    little    from 


Holland.     In  tables  below  we  t:i^'•  tbe  ^iggr^-U'ate  quan- 
tities of  our  imports  in  re<:eiiL  years  :- 

Beet  Sugar  (Refined  and  Unrefined) 
Retained  in  U.K.  (Excluding  Molasses 


From 
Germany 
Austria 
Holland 
Belglam 
France 
Bnicia 


Toof 

788.900 

333,300 

.  143.860 

60,400 

,     88.700 

30,800 


1910 

TDM 

563,400 

256,900 

137.900 

60,200 

61,050 

2.200 


mi 

Toiu 
787,500 
298,100 
176,460 

81.260 

6,050 

111,150 


Imported  and 

and  Glurone). 

uu 

937!l60 


1912 

447*1^0 

229.460 

207,960 

93,460 

19,000 

95.000 


308.860 

189.600 

62,100 

28.660 

2,960 


The  following  figures  afford  evidence  of  how  very 
considerably  the  action  taken  in  1903  influenced  the 
growth  of  cane  sugar  of  British  colonies  or 
possessions  (exclusive  of  India,  since  that  country 
consumes  all  its  very  large  production,  which  we  else- 
where deal  with)  and  of  foreign  countries :  — 

OakiBocw                        ism  1910  WU  llf*^ 

Tom  ToiM  Too*  0»«r  IWW 

British  irrown      ...      568  916  759,177  882,000        67  7 

Foreign     4,343,000  6,776000  6,616,000        606 

It  will  be  of  interest  to  throw  a  little  light  upon 
some  of  the  countries  that  are  leading  producers  of 
cane  sugar,  and  in  the  figures  given  below  there  is 
set  out  some  detail  as  to  the  individual  British  aad 
foreign  sources  of  supplies  of  cane  sugar:  — 

Sources  of  Cane-Sugar  Production. 


19001  moil  1913-14 

Tool  Tone  Toai 

—  2,216.000  2,262.000 

144000  294000  365.000 

175000  200,000  260.000 

185.000  112,000  101.000 

95,000  100,000  90,000 


1884  1S91 

BiimiiH                     TofU  Tocf 

India* — 

Australian  ic  Fiji    76,000  120,000 

Mauritius         ...  121.000  130.000 

West  Indies     ...200,000  164,000 

Demerara         ...  126.000  120,000 

Natal 17,000 

Othbb 

Caba&PortoRico  660,000  867,000 

.lava     338,000  456,000 

Central  li.  Sooth 

America       ...  295,000  214,000    430.000     624, 

Hawaii            ...    64,000  126,000    321,000     484 

United  States...  128,000  219,000    275,000     311 

Philippines      ...  123,000  166  OCO      52,000      170, 

Mexico —  20.000      93,000     160.' 

San  Domingo  ...       8,000  21,000      53.000      108,' 

French  Colonies  145,000  126.000    102,000     116,' 

Mozambique    ...        —  —              — 

Danish  W.Indies    10,000  10,000      19,000       28 

Egypt  and  Spain    60,000  55,000    128,000       70, 

*  IndUn  ittUitlca  are  dliregarded,  u  tbe  prodoction  U 
coantry,  vliiob  Import!  u  weli. 

[Tu  bi-  continued.) 


7,800  av  26,600   76,000   86,000 


716000  1.900,000  2,876,000 
710,000  1,229,000  1.368.000 


000  595,000 

000  635,000 

000  268,000 

195,000 

130.000 

110.000 

121,000 

60,000 

7.600 

71,000 


000 
,000 
,000 
000 

,000 
000 
all  nnd  In  Ik* 


OUR   INDEX-NUMBER  OF  PRICES, 

(In  Continuation  of  Sauerb«ck'»  Figure*.) 

Thb  following  are  The  Statist's  index-numbert 
of  the  prices  of  45  commodities,  the  average  of  t^he 
11  years  1867-77  being  100:  — 


Annual 

Period 

1878-87... 
1890-99... 
1904-13... 
1880     ... 


Numbers. 

Avenge 
79 

66 

77 

...     88 


Mootb 
Jilyl896 
Mny  1907       ... 
February  1909 
December  1911 

1896      61  Jmuary  1912 

1897       62  March  1913  ... 

1898       64  April  1913     ... 

1899      68  June  1913      ... 

1900      76  July  1913      ... 

1901      70  August  1913... 

1902      69  September  1913 

1903     69  October  1913  .. 

1904      70  November  1913 

1905      72  December  1913 

1906      77  January  1914 

1907      80  February  1914 

1908      73  March  1914  ... 

1909      74  April  1914     ... 

1910      78  May  1914      ... 

Mil     80  June  1914     ... 

1912     85  July  1914      ... 

1913     86  Angast  1914... 

The  index-number  at  the  end  of  August  was  as 
high  as  87.9,  in  comparison  with  82.4  at  the  end 
of  July  and  81.2  at  the  end  of  June.  The  outbreak 
of    war    thus    caused    a    rise    of    6.7,    or    ratlier 


Monthly  Numbers. 

Index  Ko 

.  69,2 

.  82.4 

.  719 

.  809 

.  818 

.  86.7 

.  86.2 

.  84.1 

.  84.2 

.  850 

.  86.7 

.  84,5 

.  83.3 

.  83.8 

.  83.5 

.  8a8 

.  82.8 

.  82.3 

.  823 

..  81.2 

.  82.4 

.  87.9 
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8  per  cent.,  a  smaller  advance  than  might  have  been 
expected  from  so  great  a  disturbance  to  production. 
The  advance  in  certain  groups  of  commodities  was. 
however,  heavy,  but  the  influence  of  these  advances 
was  largely  neutralised  by  the  absence  of  advance  in 
the  prices  of  certain  textiles  and  materials.  Vegetable 
food  during  the  month  rose  13.9  per  cent.,  and  since 
the  end  of  June  has  advanced  15.4  points,  or  23  per 
cent.  After  advancing  4.1  per  cent,  in  July  the  price 
of  animal  food  rose  2.1  per  cent,  in  August,  making 
a  total  advance  of  6.3  per  cent,  in  comparison 
with  pre-war  prices.  In  consequence  of  the  stoppage 
of  supplies  from  Germany  the  price  of  sugar  rose 
86  per  cent.,  and  the  aggregate  index-number  of 
sugar,  coffee,  and  tea  advanced  35.4  per  cent,  during 
the  month.  The  prices  of  minerals  I'ose  with  the 
exception  of  copper  and  coal,  which  are  rather  loAer. 
On  balance  the  rise  in  the  prices  of  minerals  was 
only  4.7  per  cent.  In  consequence  of  the  stoppage  of 
supplies  of  aniline  dyes  from  German}'  the  ])rice  of 
indigo  rose  nearly  90  per  cent.,  and  this  largely 
accounts  for  arise  of  5.7  per  cent,  in  the  index-number 
of  sundry  materials.  The  great  demand  for  boots  for 
the  campaign  brought  about  an  advance  of  nearly 
5  per  cent,  in  the  price  of  leather,  and  there  was 
a  rise  of  about  8  per  cent,  in  the  price  of  olive  oil. 
The  inability  to  get  supplies  of  timber  from  Eussia 
caused  an  advance  of  over  7  per  cent,  in  the  price 
of  timber.  The  index-number  of  textiles  slightly 
declined  in  consequence  of  a  fall  of  10  per  cent,  in 
the  prices  of  cotton  and  of  wool.  Hemp  and  jute, 
which  are  needed  for  war  purposes,  however 
advanced,  hemp  being  rather  over  10  per  cent,  higher 
and  jute  about  9  per  cent,  higher. 

Comparison  of  the  prices  of  the  various  classes 
in  August  with  the  previous  mouth  and  with  former 
periods  is  as  follows:  — 

18<)0  1901    1913      1914      1914     1914      Montir«  Rise 
-■99  ;-'13    Dec.    June     July     Aug.    (-f)orFall  (-) 

% 

6168    65.6    66.S    71.9    81.9 -flO.O-f- 13.9 

80  91  100.5    97.5  101,5  103.6    -)-2.1   +Z.\ 

53  63    52.4  51.8  50.0  67.7  -i- 17.7 -f  35.4 

71  93  102.5  96.7  94.0  98.4    -(■4.4   -1-4.7 

56  74    86.3  80.6  83.1  83.0  -0.1     ... 

66  76    84.2  82.5  81.7  86.4   -f-4.7  -t-5.7 


1878 
-'87 
Vegetable  food 

(com,  &c.)...     79 
Animal       food 
(meat  &  butter)  95 
Sugar,      coffee 

and  tea  ...  76 
Minerals  ...  73 
Textiles  ...     71 

Sundry  materials  81 

In  the  aggregate  the  index-number  of  food 
advanced  about  11  per  cent,  for  the  month  and  15  per 
cent,  for  the  two  months.  On  the  other  hand,  t,he 
index-number  of  materials  rose  less  than  4  j^er  cent, 
for  the  month  and  for  the  two  months. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  August  compares  thus 
(1866-77  =  100  in  both  cases):  — 

..-Average^ 

1878  189U  1904 1896    19C7    1909     1912    1913    1913    1914     1914    1914 
-'87  -'99  -'13  July    Mhv     Feh     July   Sept    Deo.    June    July    Aup. 

Food,,.  84  68  73  60,0  73.5   70.8  84.4  76  6  76.7   74.8  V8.2  86.9 
Matrls.  76  64  81  58.6  88.9  72.6  88.0  92.4  89.8   85.7  85.5  88.6 

Gold. — The  difficulty  in  obtaining  foreign  exchange 
made  it  necessary  for  many  countries  to  send  gold 
to  Great  Britain  to  meet  their  obligations  in  respect 
of  bills  falling  due,  interest  and  other  payments,  and 
the  advance  in  the  Bank  of  England  rate  to  10  per 
cent,  early  in  the  month  accentuated  the  movement. 
The  total  amount  of  gold  received  during  August 
reached  the  great  figure  of  £12,142,583.  Some  of 
the  metal  came  here  at  the  beginning  of  the  war  on 
French  account,  and  was  subsequently  remitted  to 
Paris.  Hence  the  exports  of  gold  were  £4,190,891, 
of  which  £2,686,719  was  sent  to  France.  Of  the 
sum  imported,  £6,773,817  came  from  the  United 
States,  £1,046,709  from  Brazil,  £1,052.915  from 
Argentina,  and  £1,961,244  from  South  Africa.  From 
the  Netherlands  £670,000  was  received,  and  from 
Austria -Hungary  £200,000. 


Silver. — At  the  end  of  July  the  price  of  silver 
was  as  low  as  23Jd.  From  this  figure  it  rose  early 
in  .\ugust  to  27fd.  on  some  urgent  buying  orders 
for  the  British  Mint.  After  these  orders  were  satis- 
fied the  price  fell  back,  and  at  the  close  of  the  month 
was  as  low  as  24 Jd. 

The  price  and  index-number  of  silver  for  .August 
compare  as  follows  (60.84d.  per  oz.  being  the  parity 
of  1  gold  to  15i  silver  =  100): — 

End  of 


Average  1890-99 
Average  1904-13 
Average  1893  ... 
Average  1909  ... 
Average  1910  ... 
Average  1911  ... 
Average  1912  ... 
Average  1913 


Price       Index 
d.  No. 

34  =  55.8 
26}  =  44.1 
35s  =  58.6 
231^=38.9 
24|  =  40.5 
241 1  =  40.4 
28.,'.,=  46.1 

.  27^„=  45.3 


Lowest,  Nov.  1902  2iy  =  35.6 


December  1906 
December  1909 
December  1912 
December  1913 
April  1914 
May]  91". 
.lune  1914 
July  1914 
August  1914    ... 


Price       Index 
d.  No. 

32/„  =  53.1 
24i  =  39.9 
29  =  47.7 
26^»,  =  43.7 
27J  =  44.8 
26  =  42.7 
26  =  42.7 
233  =  33.0 
24J    =  39.9 


BRAZILIAN  LOANS. 

.\s  recently  as  June  hist  arrangements  were  being 
made  tor  affording  Brazil  necessary  financial  assist- 
ance. There  were  checks  and  pourparlers,  but  all 
})rogiess  that  was  made  has  been  swept  aside  by  recent 
events,  and  rehabilitation  of  Brazil  finances  is  neces- 
sarily deferred.  As  an  outcome  of  the  situation 
Messrs,  Rothsch'ild  early  this  week  announced  the 
following  telegram  received  in  reply  to  communica- 
tions addressed  oy  them  to  the  Brazilian  Govern- 
ment :  — 

"  Have  received  your  telegrams,  and  you  may 
assure  bondholders  that  Brazilian  Government  is 
studying  a  funding  scheme  which  will  meet  the  case. 
I  will  send  you  full  explanations  about  the  subject  in 
a  few  days.  In  this  critical  time  you  can  readily 
understand  it  is  quite  impossible  to  make  any  remit- 
tance— that  is  to  say,  a  case  of  force  maje^ire." 

It  is  announced  that  as  soon  as  Messrs,  Eoth- 
schild  receive  the  details  in  connection  with  the  scheme 
the  public  will  be  immediately  informed. 

We  give  below  a  schedule  of  Brazilian  Govern- 
ment and  Provincial  issues,  as  to  the  original  amount 
and  the  present  amount,  the  rate  of  interest,  the 
denomination  of  the  loan,  and  the  date  when  interest 
payments  fall  due.  These  facts  are  extracted  from 
the  Stock  Exchange  Official  Dailv  I^ist :  — 


Loan 

41%  1883 „ 

41%  1888 

4%  1889     

5%  1895     

6%  Funding         

4%  Rly.  Gaar.  Rescission 

5%  1903     

5%  Lloyd  Braz,  Stg.      ... 

4% , 

5%  1908     

4%  1910     

4%  1911     „ 

4%  1911      

5%  1913     


Brazilian. 

Interest 
Dates 

J.  A  D. 

A.  &0. 

A.  &  O. 

F.&A. 
,..      J.  A.  J.  0. 

J.  4:  J. 
...       M.  &  N. 

A.  &0. 
...       A.  4  0. 

J.&J. 

F.  &A. 

M.  &  3. 

J.  &  J. 

A.  4  0. 


Present 

Amount 

£ 

2  713.100 
4,258,000 

17.599,800 
6,873,000 
8,451,030 

12.209,020 
7,698,100 
210,500 
1,000,000 
1,941,900 
9,807,800 
4.160,600 
2,400,000 

ll.OOO.OCO 


Amount 
,  £ 
4.599,600 
6,297,300 
19,837,000 
7,442,000 

io,oro,ooo 

16.619.320 
8,500,000 
1,100,000 
1.000,000 
H.rOO.O'O 

10.000,000 
4.500,000 
2  400,OCO 

11,000,000 


90.322,880 

107,295,220 

ProvineiaZ 

Omernments. 

Interest 

Present 

Dates 

Amount 
£ 

Amount 

Alagoas  5%    ,., 



J.*  J. 

270,E00 

60?,000 

Bahia  5%  1904 



M.  i  N. 

1,008,000 

1,613,800 

„     5%  1913 

J.  &  J. 

994,030 

1,000.000 

Para  5%  Gold 



J.  &  J. 

1,314.800 

1,450,000 

„    5%  stg. 

J.  ft  J. 

691,000 

650,000 

Rio  de  Janeiro  6%  External 

A.  4  0. 

3,000.000 

3,000,000 

San  Paulo  (Prov 

.)  5%  Stg.  1888  ... 

A.  *  0. 

411,700 

787,500 

»i       »»       *i 

5%Treas.bda.l913 

J.  &  J. 

4,750,000 

7,500,000 

Sao  Paolo  (State)  5%  1904 

A.  A-  0. 

847,360 

1,000,000 

13,187,360         17,501,300 

It  has  to  be  noted  that  in  respect  of  the  direct 
Government  loans  the  interest  requirements,  irrespec- 
tive of  redemption,  aggregates  on  the  schedule  given 
£4,014.500,  Similarly  in  respect  of  the  provincial  loans 
the  interest  amount  is  £659,000. 
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AccoHuiNu  to  a  Reuter  telegram  froin  Amsterdam, 
the  Berlin  newspapers  indicate  that  the  German 
Government  is  about  to  raise  oO  millions  sterling  of 
Five  per  Cent.  Treasury  bonds,  running  for  five  years, 
to  finance  the  war,  and  in  addition  a  Five  per  Cent, 
loan,  irredeemable  until  19:24 — that  is  for  10  years — 
the  amount  of  which  is  not  reported.  It  is  said  that  the 
j)rice  of  both  issues  is  to  be  97*  per  wsnt.  The  German 
Government  seems  well  advisetl  in  offering  such  a  rate 
of  interest  as  is  likely  to  ensure  the  success  of  both 
issues.  Even  during  the  J3alkan  war,  when  Germany 
was  not  engaged  in  hostilities,  she  failed  to  place  ail 
the  Four  per  Cents,  that  she  offered.  There  seems  no 
reason,  however,  why  she  should  not  now  be  able  to 
place  Five  per  Cents,  .\fter  all,  Germany  is  not  merely 
a  rich  country,  but  a  higli-spirited  one  also,  and  her 
people  will  not  allow  her  to  be  beaten  for  want  of 
money,  so  early  in  the  war  at  all  events. 


It  is  reported  from  New  York  that  the  banks  of 
that  City  are  prepared  to  advance  whatever  sums  the 
City  may  require,  provided  it  makes  satisfactory  pro- 
vision for  repayment  and  assures  more  economical 
management  of  its  affairs.  In  what  way  the  assurance 
is  to  he  given  is  not  stated.  Imdoubtedly  it  is  most 
desirable  that  the  management  of  the  finances  of  New 
York  City  should  be  conducted  more  economically, 
and  with  a  closer  regard  to  the  interest  of  the  com- 
munity ;  but  the  City  has  large  governing  powers,  and 
in  what  way  the  prevailing  party  is  to  be  prevented 
from  waste  and  extravagance  does  not  appear  very 
clear.  If  the  banks  can  bring  such  pressure  to  bear 
as  will  compel  tlie  City  authorities  to  give  real  assur- 
ances, everybody  will  rejoice,  and  New  York  will 
immensely  benefit.  But  illusory  assurances  will  do 
little  good. 


The  return  of  the  Imperial  Bank  of  Gei-many  for  the 
week  ended  .\ugust  31  shows  that  the  gold  coin  and 
bullion  amounted  to  £77,824,9.50,  an  increase  for  the 
week  of  £1,356,200.  Apparently  the  Government 
continues  to  do  its  best  to  increase  the  gold  held  by 
the  Bank,  and  the  increase  for  the  last  week  of 
August,  considering  all  the  circumstances,  is  a  very 
considerable  one.  No  doubt  the  German  banks  are 
using  all  their  influence  to  get  the  metal  in  from 
neutral  countries.  We  doubt  very  much  what  seems 
to  be  the  favourite  notion  of  our  daily  contem- 
poraries, that  much  of  the  internal  circulation  has  been 
directed  into  the  Bank.  The  usual  practice  on  the 
Continent  is  not  to  send  any  to  the  banks,  but  to 
hoard  when  there  is  real  apprehension.  During  the 
late  Balkan  wars,  for  example,  hoarding  was  very 
general  not  only  in  Germany,  but  in  France  and 
Austria  as  well.  On  the  other  hand,  the  notes  in 
circulation  amounted  to  £211,745,650,  an  increase 
for  the  week  of  £11,745,550.  Evidently  the  Govern- 
ment is  defraying  most  of  its  home  war  expenditure 
by  issuing  notes.  The  bills  discounted  amounted  to 
£237,503,350,  an  increase  for  the  week  of  £6,702.850. 
This  should  not  cause  any  surprise,  for  the  conse- 
quences of  the  war  on  the  Money  market  must  have 
been  even  greater  in  Germany  than  here  at  home,  and 
we  all  know  how  our  own  Money  market  broke  down 
under  the  strain.  On  the  other  hand,  the  advances  were 
only  £5,246,450,  a  decrease  of  £2,892,300.  It  is 
clearly  by  discounting  bills  that  the  Bank  is  assist- 
ing trade,  but  then  that  has  been  the  course  usually 
followed  by  it  for  many  years. 


The  return  of  the  Imperial  Bank  of  Russia  for  the 
week  ended  August  28  shows  that   the   note   issue 


amounted  to  £243,139,000,  being  an  increase  corn- 
pared  with  the  week  before  of  £2,046,000.  The 
increase  is  not  very  considerable  for  a  period  of  war 
and  during  a  time  when  the  crops  are  being  moved, 
but  there  had  been  a  very  great  expansion  in  the 
circulation  in  the  previous  period  since  the  war  began. 
The  total  gold  held  at  home  on  August  2S  was 
£160.748,000,  showing  a  slight  increase  of  £115.000 
for  the  week.  Abroad  the  gold  held  amounted  to 
£11,685,000.  being  a  decrease  of  £.5,000.  Practi- 
cally, therefore,  the  total  increase  in  the  gold  for 
the  week  was  £110,000,  and  the  gold  held  at  home 
and  abroad  amounted  to  £172,433,000.  It  follows 
that  the  proportion  of  the  gold  to  the  circulation  was 
70.9  per  cent.  In  addition  to  the  gold,  the  Bank 
held  £5,860,000  in  silver.  It  may  be  added  that  of 
the  total  authorised  note  issue  the  Bank  held  in 
reserve  on  August  28.  £9,360,499.  The  loans  and 
discounts  amounted  to  £121,433,000,  being  an  in- 
crease of  £40,3.52,000  compared  wit!i  Julv  21. 


PALMER'S  SHIPBUILDING  AND 
IRON    COMPANY. 

.\  CIRCULAR  has  been  issued  to  the  Debenture-holders 
containing  a  description  of  improvements  that  are  to 
be  carried  out  at  the  iron  and  steel  works  in  order 
to  secure  economical  production  and  place  the  depart- 
ments on  a  profit-earning  basis.  To  effect  the  desired 
improvements  an  expenditure  of  about  £250,000  will 
be  necessary,  which  it  is  proposed  to  spend  over  a 
jjeriod  of  about  two  years.  To  enable  the  Company 
to  provide  for  the  expenditure  their  bankers  have 
intimated  their  willingness  to  increase  the  Company's 
loan  account  to  £250,000,  taking  a  first  charge  for 
that  amount  on  all  the  assets  of  the  Company  ranking 
in  priority  to  the  existing  Debenture  stock  and  Deben- 
tures. At  the  present  time  losses  are  being  incurred 
in  the  iron  and  steel  works,  redux:ing  the  large  profits 
made  in  other  departments.  The  trading  results  for 
the  year  ended  June  30  last  show  a  substantial  profit 
in  spite  of  this  loss.  The  exact  amount  is  not  yet 
available,  inasmuch  as  the  audit  is  not  finished ;  but 
it  is  estimated  that  after  providing  for  all  charges, 
including  interest  on  Debentures  and  other  loans,  the 
profit  will  exceed  £60,000,  as  compared  with  £2.268 
for  the  previous  year.  Had  it  not  been  for  the  losses 
in  the  iron  and  steel  works,  naturally  a  very  much 
greater  improvement  would  have  been  shown,  and 
there  can  be  no  question  that  the  directors  are  taking 
tiie  right  course  in  deciding  to  modernise  these 
works.  It  has  been  decided  to  provide,  inter  alia,  an 
installation  of  modern  gas-engines,  new  gas-producers, 
and  a  complete  electrification  scheme  which  will 
include  the  provision  of  gas-driven  alternators  capable 
of  supplying  the  needs  of  the  shipyard,  engine  works, 
blast  furnaces,  and  steel  works,  thus  utilising  large 
volumes  of  gas  which  at  present  go  to  waste. 


London  City  &  Midland  Bank 

LIMITED. 


BSTABLISIIBD    I83S. 


SUBSCRIBED   CAPITAL 
PAID-UP  -      . 

RESERVE  FUND     -      - 
DEPOSITS        -      •      ■ 


£22,947,804 
4,780,792 
4,000,000 

112,347,660 
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TEEE     IN  VE  STOR'  S 

POCKET  MANUAL 

of  AMERICAN  Railroad,  Industrial, 
•    .    .  and  Mining  Corporations .    .    , 

272  pa^GS. 

Published  Monthly.         Gouijyletely  revised  every  iiionth. 

This  booklet  iathe  most  complete  and  reliable  pocket  size  reference  manual 
of  information  concerning  AMERICAN  INVESTMENTS  ever  i38ued.  Containi 
latest  current  earnings,  and  high  and  low  prices  by  months  and  years,  oom- 
paratire  Statistics  of  earnings,  long  record  of  dividend  payments,  and  other 
vital  facts  concerning  a  very  large  percentage  of  the  corporations  whose 
Becarities  are  dealt  in  in  the  markets  of  the  United  States.  Simply  arranged  : 
description,  records,  and  high  and  low  prices  of  Stocks  all  on  same  page. 

In  addition  to  the  above  "The  Pocket  Manual"  gives  the  high  and  low 
price  records  of  sales  of  BOTH  STOCKS  AND  BONDS  on  prastically  all  the 
important  exchanges  iu  the  United  States  and  Canada,  and  is  the  most 
comprehensive  reference  book  of  high  and  low  prices  of  securities  issued  in  the 
United  States. 

For  baukers  or  brokers  low  prices  are  quoted  for  quantities  with  special 
imprint  on  cover.  For  individual  subscription,  $3.50  per  year.  For  sample 
copy  and  rates  for  quantities  apply  to— 

THE  FINANCIAL   PRESS, 

124  Front  Street  New  York. 


HBAD  OPPICB  : 
I  Data  StrMt, 
LIVBRPOOU 


ASSETS  ezoeed    - 
CLAIMS  PAID    over 


LONDON  : 
Chtel   Offlca— 
I  CcrntaUl,  B.C. 


■  £12,600,000 

■  £60,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,      Leasehold     Redemption,      Bupslary,      Fidelity 

Guarantee,    Motor    Cap,     Plate   Glass,    Personal    Aecld«nt> 

Workmen's   Compensation,    Sickness,    Live    Stoek,   Lois  of 

Profits,  &e. 


OFFICES   IN   ALL  THE  CHIEF    COMMERCIAL  CENTRES. 


American  jtjps. 

SOI«E  AMERICAN  INDUSTRIALS,  &c. 

Messrs.  Higginson  and  Co.,  a  well-known  issuing 
house  on  this  side  of  American  secui-ities,  have  taken 
advantage  of  the  present  circumstances  to  issue  a 
letter  to  their  clients,  the  gist  of  which  we  reproduce, 
for  the  piu'pose  of  giving  assurance  and,  in  addition, 
of  suggesting  suitable  opportunities  afforded  investors. 
They  say:  "In  anxious  times  like  the  present  a 
word  of  assurance  as  to  the  various  securities  we  have 
issued  will  not  seem  out  of  place.  A  consideration  of 
our  various  bond  issues  justifies  us,  we  believe,  in  our 
confidence  that  the  payments  of  interest  thereon  will 
continue  to  be  punctualh'  met." 

Messrs.  Higginson  and  Co.  draw  attention  to  the 
fact  that  the  various  railroad,  public  utility  and  in- 
dustrial issues  to  which  they  have  invited  investors 
to  subscribe  are  obligations  of  well-established  com- 
panies, whose  financial  condition  and  earning  capacity 
are  so  strongly  entrenched  that  they  can  stand  the 
brunt  of  liard  times ;  dividends  may  suffer,  but  in- 
terest charges  are  secure.  For  instance,  Kansas  City 
Terminal  bonds  have  behind  them  the  combined  earn- 
ing capacity  of  12  among  the  strongest  railroad  com- 
panies in  the  United  States.  Virginian  Eailway 
bonds  are  protected  by  earnings  which  have  shown 
continuous  increase  since  the  commencement  of  opera- 
tions. Turning  to  the  public  utility  group,  the  Inter- 
borough  Eapid  Transit  Company  earnings  for  the 
twelve  months  to  June  30  last  are  record  figures, 
showing  earnings  of  22.9  per  cent,  on  the  Common 
stock,,  compared  with  18.7  per  cent,  for  the  previous 
year,    and   an    extra   dividend    of    5   per  cent,    was 


dcK-lared  in  addition  to  the  regular  10  per  cent,  rate; 
and  the  exjierience  of  the  hard  times  of  1907  shows  that 
companies  conducting  telephone,  transportation,  power 
and  lighting  business  in  large  communities  aie  less 
liable  to  suffer  in  fifties  of  crisis  than  any  other  public 
concerns ;  people  must  travel  within  their  districts, 
must  use  light  and  heat  and  telephone  facilities, 
whether  times  be  good  or  bad. 

Among  industrial  undertakings  whose  bonds  have 
been  introduced  here  may  be  instanced  the  United 
Fruit  Company.  As  75  per  cent,  of  the  beet  sugar 
produced  in  Europe  comes  from  Germany,  Austria, 
Russia  and  France,  the  countries  where  military 
operations  are  likely  to  do  the  most  damage  to  the 
fields  and  where  loss  of  agricuRural  help  will  create 
tile  largest  diminution  of  yield,  it  would  not  be  sur- 
prising if  the  price  of  sugar  were  to  remain  at  its 
present  high  level  for  some  time,  much  to  the  advan- 
tage of  the  earnings  of  the  United  Fruit  Company. 
The  European  trade  in  bananas  will  probably 
suffer,  but  the  home  trade,  which  is  far  the 
most  important,  will  continue  as  before,  while  the  rise 
in  the  price  of  sugar  will  give  record  earnings  in  this 
branch.  The  Company  is  well  situated  to  meet  bad 
times;  the  last  report  shows  an  accumulated  surplus 
of  profit  and  loss  of  over  $16,000,000;  annual  in- 
terest charges  do  not  exceed  $1,700,000;  thus  the 
Company  has  in  reserve  nearly  10  years  of  interest 
requirements.  The  cash  on  hand  at  last  report  was 
$8,600,000. 

It  is  suggested,  therefore,  that  those  with  cash  to 
invest  might  do  worse  than  to  turn  their  attention  to 
sound  American  securities,  where  their  capital  would 
find  investment  outside  the  war  zone  in  undertakings 
which  can  continue  their  normal  business  in  these 
troublous  times.  The  financial  disturbance  gives  an 
opportunity  to  secure  sound  investments  on  the  "  bar- 
gain counter."  Particularly  there  may  be  suggested 
the  purchase  of  bonds  payable  at  fixed  exchange, 
where  the  buyer  is  not  only  protected  against  exchange 
risk  on  interest,  but  is  offered  a  handsome  profit  in 
the  opportunity  to  pay  for  his  purchase  at  the  present 
high  exchange,  and  to  receive  repayment  at  maturity 
at  the  fixed  lower  rate.  For  instance,  a  purchaser  of 
United  Fruit  Six  per  Cent.  Debentures  for  $5,000 
would  pay  to-day  in  principal  only  £1,000,  and  receive 
in  May  1917  £1,027  8s.  id.  We  append  in  chrono- 
logical order  a  list  of  fixed  exchange  bonds  with 
approximate  price  at  which  they  can  be  bought  to-day 
and  sterling  amount  receivable  at  maturity :  — 

Principal 
ReceiTKble  at 
Oost  Matarity 

£      s.    if.  £      s.      d. 

Kansas  City  Terminal  Railway  5  % 

Sterling  notes,  July  15.  1916        ...     *99  10    0        100    0    0 
United  Fruit  Company  6%Debentures, 

May  1,  1917 '100    0    0        102  14  10 

United  Fruit  Company  5%Debentures, 

May  1,1918...        .«        *97    5    0        102  14  10 

Bell  Telephone  Company  of  Canada 

5%bonds,  April  1,1925 *  100  10    0        102  17    6 

Northern  Electric  Company  5%  bonds, 

June  1,  1939 *96  10    0        102  14  10 

Portland  Railway  Light  and  Power 

Company  5  %  bonds,  Feb.  1,  1942    *93    0    0        102  14  10 
Virginian  KailwayCompany  5%  bonds. 

May  1,1982 *99    0    0        102  15    0 

•  Accmed  interest  mnst  be  added  to  theae  prices. 

Dealings  at  the  present  time  are,  of  course,  largely 
a  matter  of  negotiation,  but  it  is  believed  that  at  the 
above  quotations  moderate  amounts  of  the  securities 
mentioned  could  be  secured. 


DENVER  AND  WESTERN  PACIFIC. 

The  intimation  that  the  directors  of  the  Denver  and 
Eio  Grande  Eailroad  had  decided  to  pay  the  semi- 
annual interest  due  on  Western  Pacific  Five  per  Cent. 
First  Mortgage  bonds  due  September  1  must  have 
been  received  with  relief  by  tlie  holders  of  those  bonds. 
With  regard  to  the  future  interest  on  the  bonds,  some 
plan  of  adjustment  appears,  however,  to  be  necessary. 


September  12,  1914.] 


THE     STATIST. 


573 


The  Western  Pacific,  although  a  separate  under- 
taking, is  in  reahty  the  Pacific  extension  of  the 
Denver.  The  construction  of  the  Western  Pacific 
was,  the  directors  maintain,  forced  upon  the 
Denver  Company  consequent  on  the  acquisition 
of  control  of  the  Southern  Pacific  by  the  Union 
Pacific,  which  led  to  unexpected  restrictions  on 
intrrchange  of  traffic  betv/een  the  Denver  and  the 
Southern  Pacific.  The  policy  of  extension  has  been  a 
costly  one  for  the  Denver,  and  whereas  a  few  years 
ago  that  Company  was  paying  full  dividends  on  its 
Preferred  stock,  with  a  substantial  surplus  for  better- 
ments, all  dividends  have  now  had  to  be  suspended. 
The  construction  of  the  Western  Pacific  has  entailed 
an  expenditure  of  not  far  short  of  $100,000,(X)0  and 
has  involved  annual  interest  charges  of  about 
$5,1)00,000.  So  far,  the  Denver  has  been  called  upon 
each  year  to  make  good  the  deficiency  in  meeting  the 
5  percent,  interest  on  the  $50,000,000  of  First  Mort- 
gage bonds  and  has  received  nothing  upon  the 
$25,000,000  of  Five  per  Cent.  Second  Mortgage  bonds 
and  $20,000,000  odd  of  Notes  of  the  Western  Pacific 
which  it  holds  in  its  treasury  and  for  which  it  paid 
cash.  In  these  circumstances  the  problem  of  ])rovid- 
ing  the  necessary  means  for  the  development  of  the 
Western  Pacific,  and  indeed  of  the  Denver  itself,  has 
been  a  ditTicult  one. 

Undoubtedly,  one  of  the  j)rincipal  causes  for  the 
failure  of  the  Western  Pacific  so  far  to  earn  profits 
sufficient,  to  pay  even  the  interest  on  its  First  Mort- 
gage bonds  is  that  the  road  stretches  across  a  territory 
largely  unproductive,  and  possesses  no  branches  to 
act  as  feeders  to  the  main  line.  .Accompanying  the 
announcement  that  the  interest  on  Western  Pacific  was 
to  be  paid  was  a  statement  that  if  the  Denver  is  to 
continue  its  support  of  the  W'estern  Pacific  some  plan 
of  adjustment  of  Western  Pacific  finances  and  the 
relation  of  the  Denver  thereto  must  be  devised  which 
will  be  acceptable  to  the  holders  of  the  bonds. 
Further,  it  has  been  stated  that  a  call  for  the  deposit 
of  bonds  will  be  made  at  an  early  date  by  a  com- 
mittee of  responsible  bankers  looking  to  the  adoption 
of  a  plan  which  will  at  once  lighten  the  burden  now 
being  carried  by  the  Denver,  and  will  place  the  finan- 
cial structure  of  the  system  upon  a  basis  of  recognised 
solvency  and  credit,  wliile  as  far  as  possible  providing 
the  means  for  the  development  of  the  Western  Pacific. 
Tiie  payment  of  the  interest  due  September  1  was 
decided  upon  in  order,  it  is  understood,  to  give 
more  time  for  the  preparation  of  an  effective  plan, 
and.  further,  in  order  to  enable  the  Western  Pacific 
to  show  what  it  can  achieve  under  favourable  crop 
conditions.  Both  in  Denver  and  Western  Pacific 
territory  the  crop  situation  is  stated  to  be  better  than 
ever  before,  and  there  are  good  prospects  for  heavy 
traffic  lieing  forthcoming  this  fall.  ITnder  the  super- 
vision of  the  bankers  an  examination  is  being  con- 
ducted by  Mr.  J.  S.  Stevens  of  the  property,  traffic, 
and  needs  of  tlie  two  companies,  and  doubtless  the 
steps  tiiat  will  be  adopted  in  carrying  out  the  contem- 
plated plan  of  adjustment  will  be  governed  by  the 
rejiort  of  this  expert. 

The  desire  on  the  part  of  the  Denver  to  be  relieved 
to  some  extent  of  the  financial  burden  imposed  upon 
it  by  the  Western  Pacific  is  a  perfectly  natural  one. 
It  is,  Iiowever,  a  matter  for  congratulation  that  up 
to  the  present  the  Denver  has  been  able  to  meet 
its  own  interest  requirements,  notwithstanding  the 
fact  that  some  $45,000,000  of  its  capital  invested  in 
the  Western  Pacific  has  brought  no  retiu-n,  and  that 
it  has  had  to  make  good  deficiencies  incurred  by  the 
Western  Pacific  in  earning  interest  on  its  First  Mort- 
gage bonds.  The  strain  is,  however,  now  being  felt 
by  the  Denver.  Last  year  proved  an  unfortunate  one 
for  the  nndertaking  owing  to  poor  crops,  a  coal  strike 
in  Southern  Colorado,  and  general  business  depres- 
sion. However,  after  paying  all  its  own  interest 
charges,  including  the  interest  on  its  Adjustment 
bonds,      the     Denver     had     a     surplus     of     about 


$1,JWJ,0(JO,  which,  with  the  net  income  of  the 
Westein  Pacific,  amounting  to  $697,000,  provided  a 
sum  of  about  $l,800,00f)  to  meet  the  interest  on 
Western  Pacific  First  Mortgage  bonds,  which  called 
for  $2,5(J0,0(X).  The  balance  of  about  $700,000  is 
stated  to  have  been  covered  by  funds  in  the  Company's 
treasury. 

CHICAGO  AND   NORTH  WESTERN 
RAILWAY. 

The  Chicago  and  North  Western  Railway,  all 
things  considered,  held  its  ground  well  in  its  financial 
year  to  June  30,  there  having  been  a  margin  of 
$1,206,000  beyond  requirements  of  a  7  per  cent, 
dividend  on  the  Common  stock.  The  gain  in  gross 
revenue  was  $641,000,  a  falling  ofT  of  $672,000  in 
freight  earnings  having  been  accompanied  by  an 
increase  of  nearly  $1,000,000  in  i)a8senger  receipt* 
and  by  an  appreciable  gain  in  non-transportation 
revenue.  Operating  expenses,  including  taxes, 
increased  as  much  as  $1,80(J,000,  of  which  taxes 
accounted  for  nearly  $700,0(X).  Transportation 
costs  were  actually  down,  the  large  addition  to  expen- 
diture having  been  brought  about  by  increased  out- 
lays upon  maintenance  of  way  and  equipment.  Other 
income  fell  off  $568,000.  while  fixed  charges 
increased  over  $800,000.  The  final  result  is  that 
profits  dechned  over  $2,500,000  to  $12,105,000,  and 
after  the  payment  of  the  dividend  on  the  Eight  per 
Cent.  Preferred  stock  there  remained  a  balance  equal 
to  7.78  per  cent,  upon  the  Common  stock,  against 
11.7  per  cent,  earned  in  1912-13.  The  heavy  outlays 
for  maintenance  made  in  the  past  year  have  placed 
the  road  in  a  sound  physical  condition,  capable  of 
handling  in  an  economical  manner  any  traffic  that 
may  come  to  it  as  a  result  of  the  bumper  crops  to  be 
gathered  this  fall. 

SEABOARD  AIR  LINE  RAILWAY. 

The  Seaboard  Air  Line  Railway  for  the  year  to  June 
30,  1914,  secured  a  gain  in  gross  revenue  of  $763,000, 
or  3  per  cent.,   and  after  meeting  $628,000  heavier 
expenses,  in  part  due  to  higher  wages,  net  earnings 
showed    an    increase    of    $135,000.      Fixed    interest 
charges,  rentals  and  hire  of  equipment  called  for  an 
additional  $202,000.     In  all  the  falling  off  in  the  net 
profit    was    about    $67,000.     For    the    year   the  net 
profit   amounted   to  $2,929,000,    and   after  the  pay- 
ment of  the  full  5  per  cent,   interest  on  the  Adjust- 
ment Mortgage  bonds  there    remained    a   balance   of 
$1,679,000   available  for  the   Preferred  stock,   upon 
which  the  fourth  quarterly  distribution  of  1  per  cent, 
has  recently  been  paid.     This  stock  may  now  be  re- 
gaided  as  being  in  receipt  of  a  regular  4  per  cent, 
dividend    unless   any   unforeseen   circumstance  arises 
to    impair  profits.        The   addition   of  the  PrefeiTed 
stock  to  the  list  of  dividend-payers  at  a  time  when 
many  .\merican    railways  were    either   cutting    their 
dividends  or  suspending  them   altogether  came  as  a 
welcome  relief,  and  was  regarded  as  an  indication  of 
the    marked   progress    effected  by  the  Seaboard    Air 
Line  in  recent  years.     To  pay  the  4  per  cent,  dividend 
on   the  Preferred   for  the  year  called   for   $956,000. 
which  thus  left  available  foi  improvements  and  other 
capital   purposes  an   amount   equal   to  almost   2   per 
cent,    upon  the   Connnon   stock.     The   issues  of  the 
Seaboard  Railway  best   knosvn  on   this  side   are  the 
Four  per  Cent.  Refunding  Mortgage  bonds  and,  more 
particularly,  the  Five  per  Cent.  Adjustment  Mortgage 
Income    bonds.     The    latter    are  in  the    nature  of  a 
pre-Pi-cference  stock  entitled  to  cumulative  dividends. 
No  distribution  can  be  made  upon  the  Preferred  and 
Common    stocks    until    any    arrears  on  the  InccHJie 
bonds  have  been  paid  off.     The    interest    upon    the 
Income  bonds   in  the    past    year  has    been    earned 
almost  two  and  a  half  times  over.     The  Preferred 
stock    is  entitled  to  non-cumulative  dividends  up  to 
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4  )ier  cent.,  after  whit-h  ihc  (Vnninoii  is  entitled 
to  4  per  cent.  The  Preferred  may  tlien  receive  a 
further  2  per  cent.,  after  which  the  Common  has 
claim  to  all  further  profit. 


CUBAN  RAILWAYS-III. 
UNITED   RAILWAYS  OF  THE   HAVANA. 

The  bumper  Cuban  sugar  crop  this  year  and  the  high 
prices  at  which  it  is  being  sold  will  be  of  immense 
value  to  the  United  Railways  of  the  Havana.  The 
Company  is  essentially  a  sugar-carrier,  although  in 
recent  years  efforts  made  to  cultivate  other  sources  of 
income  have  met  with  marked  success.  Roughly 
speaking,  about  40  per  cent,  of  the  total  sugar  pro- 
duction of  the  island  is  transported  over  the  system, 
and  the  revenue  derived  therefrom  constitutes  some- 
thing like  30  per  cent,  of  the  Company's  total  gross 
receipts. 

The  nature  of  the  freight  traffic  and  the  import- 
ance of  sugar  to  the  Company's  prosperity  will  be 
seen  from  the  accompanying  table:  — 

height  Traffic,  United  JRailmayi  of  the  Havana. 

1912-13  1911-12  1910-11 

Tons  Tons  Tons 

Sugarcane...       „        ...4,376,391  4,088,662  2,714,008 

Sugar,  raw 848,611  691,695  450,409 

Molasaes     182,837  170,514  141,044 

Alcohol       9,354  7,392  4,027 

Total  sugar  cane  and  pro- 


190910 

1908-C9 

Tons 

Tons 

3,244,463 

2,618,133 

636,031 

634,214 

183,823 

146,704 

2.222 

1,736 

duets      

Goal 

Firewood 

Native  woods 

Oharcoal    

Stone,  tiles,  bricks 

Fresh  fruit 

Tobacco     

General  merchandise 
Miscellaneous 


...  5,417,193 

195,254 

117,973 

94,198 

61,639 

119,377 

34,765 

22,677 

646.694 

40,353 


4,928,253 

193,803 

118374 

94,637 

54,989 

90,206 

29,760 

16,649 

647,243 

47,602 


3,309,488 

149,070 

123,586 

91,793 

63,885 

111,554 

19,753 

14^53 

557,647 

69,352 


4,066,539 

134,609 

108,427 

73,509 

51,473 

100,046 

21,407 

20,924 

549,288 

50,212 


3,300,786 
92,542 
89,316 
57,600 
47,538 
71,092 
33,023 
17,818 
409,685 
39,926 


Total  public  traffic         ...6,749,903     6,120,516     4,490386    5,176,334     4,159,326 

This  year's  sugar  crop  is  the  largest  ever  gathered 
in"  Cuba,  and  already  amounts  to  something  like 
2,500,000  tons,  as  against  2,300,000  tons  in  1913— 
the  previous  record.  Moreover,  owing  to  the  stoppage 
of  Continental  supplies  as  a  result  of  the  war,  the 
price  of  sugar  has  risen  appreciably,  and  values  now 
range  at  between  50  per  cent,  and  100  per  cent, 
higher  than  at  this  time  last  year.  All  the  indications 
therefore  point  to  the  conclusion  that  Cuba  is  in  for 
a  period  of  unexampled  prosperity.  In  this  prosperity 
the  railway  companies  will  fully  share.  In  the  first 
place  they  will  have  to  carry  the  bumper  sugar  crop 
from  the  plantations  to  the  factories,  and  the  big  out- 
put from  the  factories  to  the  ports.  Secondly,  the 
companies  will  obtain  a  considerable  additional 
revenue  from  the  transport  of  materials  in  connection 
with  the  sugar  trade;  and  thirdly,  they  will  benefit 
from  the  general  all-round  expansion  in  business  which 
the  increased  wealth  and  prosperity  of  the  country 
will  create. 

The  United  Railways  of  the  Havana,  with  its 
numerous  lines  and  branches.-  forms  a  network  of 
rail  communication  ramifying  from  Havana,  Matan- 
zas,  and  Santa  Clara,  and  into  Pinar  del  Rio, 
embracing  in  the  territory  they  cover  some  of  the 
richest  sugar-cane  lands  in  the  island,  "besides  some 
of  the  choicest  fruit  and  vegetable  raising  districts 
and  tobacco  regions  of  equal  character.  As  its  name 
implies,  the  system  has  been  built  up  by  the  amalga- 
mation of  several  small  lines,  including  in  recent 
years  tbe  Cardenas  and  Jucaro  Railway,  acquired  in 
January  1906,  followed  later  in  the  same  year  by  the 
acquisition  of  the  Matanzas  Railway.  It  now  owns 
and  operates  681  miles  of  railway,  besfdes  which  it 
works  the  lines  of  the  Marianao  and  Havana  Railway 
Company  and  controls  the  undertaking  of  the  Havana 
Central  Railroad,  and,  jointly  with  that  company, 
holds  all  the  issued  capital  of  the  Havana  Terminal 
Railroad.     It  also   holds   about  98   per  cent,    of  the 


.shaie  capital  of  the  Western  Railway  of  Havana,  and 
in  December  last  acquired  over  93  per  cent,  of  the 
Oi-dinary  shares  of  the  Cuban  Central  Railways. 

Despite  the  fluctuating  character  of  the  crops,  the 
average  profits  of  the  Company  come  out  remarkably 
well.  For  the  past  three  seasons  the  crops  have  been 
good,  and  the  profit-earning  capacity  of  the  line  has 
l)een  raised  appreciably.  Ijast  year,  owing  to  the 
world-wide  financial  depression,  some  falling  off  in 
earnings  was  experienced ;  but,  having  regard  to  the 
striking  improvement  of  the  two  preceding  years,  the 
set-back  has  been  relatively  slight,  amounting  to  only 
£50,000.  or  about  3  per  cent.  If  the  whole  of  this 
decline  in  gross  receipts  represents  loss  of  profit  the 
balance  for  dividend  will  amount  to  approximately 
£456,000,  as  against  £361,000,  the  average  profits 
of  the  four  preceding  years.  A  retrospect  of  the  main 
result  of  working  for  a  decade  shows  how  the  Com- 
pany's earnings  fluctuate  from  period  to  period, 
according  to  the  varying  fortunes  of  the  sugar 
industry.  At  the  same  time  it  will  be  noticed  from 
the  accompanying  comparison  that  over  a  series  of 
vears  the  average  profits  earned  are  relatively  large :  — 


Year 

1913-14'. 
1912-13  . 
1911-12  . 
1910-11  . 
1909-10  , 
1908-09 
1907-08 
1906-07 
1905-06 
1904-06  , 
1903-04  , 


United 
Gross 

Earnings 

£ 

.  1,585,000 

1,635,250 
,  1,422,098 
,  1,224.775 
.  1,260.201 
.  1.093,394 
.  929,828 
.  1,220,731 
.  840,831 
,  654,687 
.  437,590 


Bailmayi  of  the  Havana. 

Net 
Earnings 


Expenses 
£ 

891,000 
891,056 
778,247 
734,744 
685.285 
639,745 
637,155 
668,197 
443,101 
261,026 
212,981 

*  See  letterpress. 


Batio 

% 
66.21 
54.49 
54.72 
69.98 
64.81 
58.61 
68.52 
54.74 
52.T0 
46.26 
48.67 


£ 

694,000 
744,194 
643,851 
490,031 
664,915 
453,649 
292,673 
662,534 
397,730 
303,662 
224,609 


FroSt  for 

Ordinary 

£ 

458  000 

503,449 

403,8«l 

230,542 

206,316 

183,040 

71,804 

312,037 

234,463 

198,681 

126,765 


We  do  not  put  forward  the  figures  for  1913-14  as 
a  considered  estimate  of  the  probable  results  for  the 
year,  but  merely  give  them  to  indicate  the  relative 
strength  of  the  position  on  the  hypothesis  that  the 
Company  has  been  unable  to  effect  any  savings  what- 
ever in  expenditure.  As  the  system  is  well  and 
economically  managed,  and  its  physical  condition 
was  never  better,  the  probabilities  are  that  a 
material  saving  has  been  brought  about  in  the  cost 
of  working,  and  that  the  loss  of  profit  compared  with 
the  record  year  1912-13  has  been  insignificant.  Last 
year,  it  will  be  recollected,  an  expansion  of  £212,000 
in  gross  receipts  was  accompanied  by  an  increase  of 
£113,000  in  working  expenses;  but  of  this  addition 
no  less  than  £72,300  was  traceable  to  terminal  charges 
in  connection  with  the  new  station  in  Havana. 
Eliminating  this  special  item,  the  extra  cost  of  moving 
the  larger  traffic  was  exceedingly  small.  Indeed, 
the  condition  of  the  property  has  been  so  vastly 
improved  in  the  last  few  years  that  it  is  now  possible 
to  work  with  greater  economy  than  ever  previously. 
To  show  the  relatively  large  sums  which  have  been 
devoted  to  maintenance,  and  the  course  of  transporta- 
tion and  other  expenses  in  recent  years,  we  give  the 
following  statement:  — 


Expemet  of  the  United  Railmayt  of  the  Havana. 

1912-13  1911-12  1910-11 
£                 £  £ 

Maintenance  expenses — 

Perm,  way  and  works    186,816  172.888  166.891 

Locomotives         81,144  71,098  70,712 

Coaching  stock 28,847  27339  22 181 

Goods  stock  69,037  68,239  75,572 


Total  maintenance  ... 
Transport  expenses- 
Running  expenses         ... 

Traffic  expenses 

Electric  working 

Total  transport 

Ferry  boat  service 

General  charges       

Miscellaneous  


355,844       339,564        326,156 


181.804       159,485 

228,680*      162,030 

24,053        21,793 


142,072 
156,320 
21,908 


434,537 

343,308 

320300 

15,173 

14,621 

11.629 

64,317 

63.128 

51,653 

31,185 

27,626 

25,006 

Total  expenses 


891,056       778,247        734,744 


1909-10 
£ 

146,101 
69,185 
24,087 
69,299 

308,672 

148,816 
152,796 


301,612 
8,497 
47,814 
19,694 

686,289 


*  Including  £72,312  for  terminal  charges . 
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The  proportions  of  the  above  expenses  to  the  gross 
receipts  are  set  out  below:  — 


Batioi  of  Eapentet  to  Groti  7leeevpt$. 

1912-13        1911-12       1910-11 


Maintenance  cxpeiigeg — 
Permanent  way  and  works  , 

Locomotives     

Ooaotalog  atoclc 

Good!  stock       

Total  maintenance     .„ 
Traniport  expenies— 
Running  oxpensei 
Traffic  expenses 
Electric  working         ,.. 

Total  transport 
Ferry  Ijoat  service 

General  charges 

Mljccllaueous       

Total  expenses 


11.49 
4,99 
1.77 
3.63 

21.88 

11.18 

14.06 

,      1.48 

2R72 
0.93 
3J4 
1.62 

54.49 


12.22 
5.03 
1.93 
4.82 

24.00 

11.27 

11.46 

1.54 

24.26 
1.03 
3.76 
1.67 


12.83 
6.78 
1.81 
6.25 

28.67 

11.62 

12.79 

1.79 

26.20 

.95 
4.22 

tasn 


1909-10 

% 

11.74 
.56 
1.93 
b.67 

24.80 

11.96 
12^7 


24.22 
.68 
3.84 
Ml 

64.81 


On  the  assumption  that  in  respect  of  the  past  year 
tiiere  has  been  no  saving  in  expenses,  and  that  tliere 
is  a  net  loss  of  4.50, ()()(),  the  ])rofit  available  for  the 
Oidinaiy  would  be  equal  to  a  dividend  of  over  7f  on 
the  stock.  J.ast  year  the  disti-ibiition  was  .')  per  cent., 
and  if  this  rate  is  maintained  there  would  be  a  balance 
of  as  mucir  as  ,tl6.'f,000  with  wliich  to  augment  fhe 
reserve  and  other  funds. 

To  show  the  strength  of  the  various  capital  issues 
and  tiie  relatively  large  margin  behind  the  t^  per  cent, 
dividend  on  the  Ordinary  capitiil,  notwithstanding  the 
set-back  wliich  has  occurred  in  the  past  twelvi'  mouths, 
we  give  the  following  statement :  — 


Year- 

1913-14* 

1912-13 

1911-12 

191011 

1909-10 

Gross  earnings       

E.^penses      

BaUo        

1.686,000 
891,000 
(56.21) 

£ 

1,635,250 
891,0£6 
(54.49) 

£ 
1,422,098 
778,247 
(54.72) 

£ 
1,224,776 
734,744 
(59.98) 

t 

1,250,204 
686,289 
(54.81) 

Net  earnings          

Iliscellaneons         

694,000 
260,000 

744,194 
260,465 

1,C04^ 
19,000 
71.295 
141,205 
51,547 
44,578 
66,476 

643,851 
244  031 

887.932 
19,000 
71,295 

141,205 
51^7 
44.547 

42,430 

490,031 
89,959 

579,990 
19000 
71,295 

141,205 
51,547 

27,901 

f6»,915 
94,934 

Not  income 954,C00 

6  %  "  A  "  Irred.  Deb.  stock    19,000 
8  %  Oona.  Irred.  Deb.  »tock     71,000 
6  %  Irred.  Deb.  stock  (1906)  141.C0O 
4  %  Red.  Debs.  &  Deb.  stock    52,000 
4t  %  Red.  Debcntorcs      ...     45,000 
Miscellaneoni         56,000 

659,849 
19,000 
71,295 

141,205 
61.647 

32.987 

Total  cbarges     ... 
Net  profit  for  Tref.  Stock 
Div.  on  6%  Onm.  Pret.  stk. 

384,000 
570,000 
114,000 

384,100 
620,559 
114.110 

370,02* 
517,908 
114,028 

310,948 
269,048 
38,500 

316.034 
343,815 
38,600 

Profit  for  Ordinary 
Dividend  on  Ordinary     ... 
Rate  per  cent. 

456,000 

295,000 

(5%) 

606,449 
293,000 
(6%) 

403.880 
263,700 
(4i%) 

230,542 

190,400 

(4%) 

305.316 

190.400 

(4%i 

Surplus        

Transferred  to- 

163,000 

213,449 

140,180 

40,142 

114.916 

Reserve    

General   renewals  acct. 

Insurance  fund 

Pension  acct.     

- 

126,000 
60,000 
6,000 
20,000 

75.000 
60,000 
10.000 

16,000 
25,000 

85,000 

26.000 

6,000 

Expend,  on  works       ,„ 

V 
18,000 

15,000 

215,000 

Dr.1,651 
17,881 

135,000 

e,i8o 

12,701 

- 

- 

Total  to  reserve  funds    ... 

Balance     

Brought  forward 

40,000 
Or.  142 
12,569 

115,000 
Dr.  86 
12.644 

Oarrled  forward  .„ 

y 

16,330 

17,881 

12,701 

12,660 

*  Estimated. 

[t  is  t'-ue  that  in  respect  of  the  past  year  dividend 
will  have  to  be  provided  on  a  lai-ger  amount  of  stock, 
owing  to  the  recent  purchase  of  tlie  Ordinary  shares 
of  the  Cuban  Central  Railway;  but  as  the  profits  of 
the  latter  concern  now  belong  to  the  United  Com- 
pany, the  additional  sum  needed  to  pay  the  dividend 
is  small.  We  dealt  with  the  position' of  the  Cuban 
Central  last  week,  and  showed  that  a  profit  of  £57, (XX) 
was  likely  to  have  been  earned  in  respect  of  the  past 
year.  The  price  paid  for  the  property  was  .£7  10s, 
nominal  in  Ordinary  capital  of  the  United  Railways 
Company  for  each  ,£10  share  of  the  Cuban  Central 
Company,  and  the  amount  of  money  involved  in  the 
transaction  was  £675.000.  This  raises  the  Ordinary 
stock  of  the  United  Railway  to  £6,515,000.  and  as 
the  estimated  profit  of  the  two  Companies  amounts  to 
nt  least  £51.3,000,  a  dividend  of  slightly  under  8  per 
cent,  was  earned  on  the  increased  capital.  The 
approximate    earnings   and   profit  of    the    combined 


undertaking  for  the  year  to  June  last  will  be  seen 
from  the  following  statement: — 

Xttimated  ReiulU  ^or  the  Tear  to  June  30,  1914. 


UllMge       

Gross  earnings 

Expmsea     

Ratio       

Net  earnings 
Miscellaneous 

Net  income 

Fixed  charges        

Net  profit 

Dividend  on  Pref.  stock  . 

Profit  for  Ordinary 
Ordinary  dividend 
Kate  per  cent 


nnlted  of 
Havana 
631 
£ 

tevam 

(68«) 

Oaban 

Central 

346 

e 
essjooo 

337.00 
(W.21) 

OomblMl 
nadsrtaldv 

iJoSi 

£ 

2.174,000 

1,228,000 

(8M8) 

694X100 

2eo;aoo 

282,000 
2,000 

•48,000 

2ezjno 

954,000 
IM/MO 

254.000 
131.000 

618/100 

114/100 

123,000 

ee/xx) 

mum 
uouooo 

«i6,000(a) 
(8%) 

ZlfKD 
(3%) 

eu/xxKo 
32axxio 

Bitlsnce 


163/100 


30/100 


193/)C0 


(a)  Equal  to  7.88  %  on  the  Ordinary  caplUI  of  £5340.400. 

(b)  Kiinal  to  a33  %  on  the  Ordinary  capital  of  S900/IOO. 

(c)  Equal  to  7.87  %  oa  capital  of  combined  ondanaliliicof  £6.816,400. 


Financially,  also,  the  Company  is  in  a  strong  posi- 
tion. It  has  ample  capital  resources  with  which  to 
further  develo])  its  system,  and  its  reserve  and 
renewal  funds  now  amount  to  a  fairly  respectable 
total.  This,  together  with  the  fatt  that  the  earnings 
of  the  line  are  pi-ogressive,  and  that  the  various  sub- 
sidiaiy  undertakings  in  which  the  Company  is  inter- 
ested are  producing  improving  results,  clearly  indi- 
cates that  higher  dividends  th'an  5  per  cent,  are  likely 
to  be  forthcoming.  Es|)ecially  is  this  the  case  having 
regard  to  the  excellent  outlook  for  sugar.  The  price 
of  the  Ordinary  stock  on  July  .30  was  76i,  and  on  a 
5  per  cent,  dividend  basis  the  yield  afforded  is  nearly 
£7  per  cent.  The  Five  per  Cent.  Cumulative  Pre- 
ference stock  at  the  price  of  95  is  a  good  purchase. 
liaving  regard  to  the  fact  tiiat  the  dividend  was 
covered  fully  five  times  by  last  year's  estimated  profits 
and  that  it  is  cumulative.  The  Debenture  issues  of 
the  Company  are  well  secured,  the  total  fixed  charges 
representing  less  than  40  per  cent,  of  last  year's 
estimated  net  income. 

The  capital  of  the  Company  and  the  yields 
afforded  by  the  various  securities  at  the  quotations 
curient  on  July  30  will  Ije  seen  from  the  table 
ajipended  :  —  • 


Amonnt 

Interest 

Price 

Yield 

£ 

^ 

July  30 
110 

e  $.  d. 

»%"A"Irrcd.  Deb,  stock    ... 

380.00C 

4  11    6 

.'>%  Consol.  Irroil.  Deb,  stock 

...    1.425.900 

5 

104 

4  16  10 

6  %  Irred.  Deb.  stock  (1906)  ... 

...    2.692.600 

5 

104 

4  16  10 

4%  Dobs,  and  Deb.  Stock  Ke.1. 

...    1.281.«56 

4 

86 

4  12    3 

4J  %  Debs,  to  bearer  ...        „ 

...      988.750 

«1 

91 

4  19    9 

5  %  Cnm.  Preference  stock   ... 

...    2,282.712 

5 

96 

S    6    1 

Ordinary  stock 

...    5.840,4(0 

6 

76» 

6  18  11 

Ordinarv  shares 

„               30 

— 

— 

— 

Deferred  Ordy.  stock  ._ 

...       493.434 

— 

ToUl     

...  15,385.181 

THE   ELECTRICAL    ENGINEERING 
INDUSTRY.— III. 

1n'  continuance  of  jiievious  articles  dealing  with  the 
electrical  engineering  industry  as  a  whole,  pointing 
out  the  opportunities  for  increasing  trade  and  general 
expansion  of  business  caused  by  the  stop(>age  of 
Oerman  trade  during  the  war,  we  draw  attention  this 
week  to  the  position  of  further  companies  likely  to 
benefit  in  such  expansion. 

W.  T.  HENLEY'S  TELEGRAPH  WORKS. 

A  very  satisfactoiy  condition  of  affairs  was  dis- 
closed in  the  last  report  of  this  well-known  Company. 
the  shareholdei-s  receiving  a  distribution  of  20  jier 
cent.,  as  compared  with  17  (jer  cent,  for  1912,  and 
15  per  cent,  per  annum  for  many  years  previously. 
I;ast  year's  trade  was  the  best  ex]x>rienced.  being  the 
largest  in  the  number  of  oixlers  received,  in  the  actual 
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amount  of  material  turned  out  of  tlie  woi'ks,  and  in 
the  actual  amount  of  sales  of  material,  the  increase 
in  trade  characterising  both  home  and  foreign  busi- 
ness.' The  Company  has  now  very  little  left  of  the 
original  business  acquired — namely,  the  manufacture 
of  submarine  cables.  Some  thirty  years  ago  this 
represented  practically  the  whole  of  the  business ;  but 
a  change  has  occ\irred,  and  in  place  thereof  there  has 
been  taken  up  the  manufacture  of  underground  cables 
of  various  kinds,  and  the  business  now  largely  con- 
sists of  the  manufacture  of  cables  for  telephones, 
electric  lighting,  and  tramway  and  railway  traction, 
to  which  must  be  added  the  manufacture  of  golf  balls 
and  motor  tyres. 

In  the   following  table  we  set  out  the  manner  of 
dividing  the  profits  for  the  past  seven  years:  — 


Tear  ended  Dec.  31 

-1913 

1912 

1911 

1910 

1909 

1908 

1907 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Proflta      

106,380 

90,914* 

79,568 

74,304 

71,518 

68,314 

63,842 

Depreciation 

.  16,297 

13,790 

11364 

17,244 

8,719 

10,868 

6,762 

90,083 

77,124 

67,704 

57,060 

62,799 

67,446 

57,080 

Deb.int.(4i%).. 

6.750 

6,750 

6,760 

6,760 

6,750 

6,750 

6,750 

Pref.dlv.(4J%).. 

9,000 

9,000 

9,000 

9.C00 

9,000 

9,000 

9,000 

Ordinary  diyidcnd 

40,000 

34,000 

30,000 

30,000 

30.000 

30,000 

30,000 

(20%) 

(17%)t 

(16%) 

(15%) 

(15%) 

(15%) 

(15%) 

To  reterve 

20,284 

19,219 

12,403 

16,394 

10,000 

10,000 

10,000 

14,049 

8,155 

9,551 

-5,084 

7,049 

1,696 

1,330 

Bronght  forward 

45,017 
59,066 

36,862 
46,017 

27,311 
36,862 

32,395 
27,311 

25,346 
32,395 

23,660 
26,346 

22.320 

Carried  forward 

23,650 

•  Inoludea  value  of  lecaritiea  in  re>pcot  of   the  Bahamas-Florida  cable 
repairing  fund. 

t  Includes  bonus  in  distribution  of  the  above  fund. 

It  will  thus  be  seen  that  though  the  distribution 
has  been  raised  to  20  per  cent.,  this  has  not  absorbed 
the  whole  of  the  increased  profits,  but  that  substan- 
tial sums  have  been  set  aside  for  other  purposes.  An 
amount  of  £l-5,000  has  been  transferred  to  the  re- 
serve, while  £5. -284  has  been  applied  against  depre- 
ciation of  Consols  and  other  trustee  securities.  There 
then  remains  a  surplus  of  £14,U49,  which  is  added 
to  the  carry-forward,  bringing  it  up  to  £59,066.  The 
Company  is  getting  a  fair  part  of  cable  work  from 
the  Post  Office  with  regard  to  the  telephones.  Con- 
tracts have  been  received  for  underground  telephone 
cables  for  use  between  T.eeds  and  Hull,  Coventry  and 
Birmingham,  Newport  and  Cardiff.  Cardiff  and 
Swansea,  T,ondon  and  Slough,  &c.  Some  of  these 
were  completed'during  191.3,  and  added  their  quota 
to  the  profits  of  that  year;  others  are  being  carried 
out  at  the  present  time.  From  abroad  the  Company 
has  had  a  large  increase  in  telephone  work,  particu- 
larly in  the  Colonies,  such  as  a  submarine  telephone 
cable  which  was  laid  last  summer  across  the  Straits 
of  Georgia,  connecting  Vancouver  Island  with  the 
mainland.  A  similar  cable  is  now  being  made  for 
the  Danish  Government,  and  it  is  interesting  to  note, 
in  connection  with  the  cable,  that  the  Company  has 
to  wind  fine  iron  wires  to  the  extent  of  1,500,000,000 
of  complete  turns  round  the  copper  conductor. 
Further,  a  large  number  of  contracts  have  been  made 
for  the  construction  of  elfx-tric-light  mains,  one  being 
a  considerable  order  for  the  City  of  Shanghai,  a  city 
which  recently  has  been  buying  its  electrical  material 
elsewhere  than  from  England  The  Company  has 
also  been  very  busy  in  ship-work,  and  cables  have 
been  supplied  to  a  considerable  extent  to  the  British 
Navy  and  also  to  the  private  shipbuilding  yards  of 
the  country.  The  ship  Australia,  which  is  the  flag- 
ship of  the  first  unit  of  the  Australian  Squadron,  has 
been  supplied  with  the  whole  of  its  cables  bv  the 
Company.  Also  the  whole  of  the  cables  installed  on 
the  latest  Cunarder,  the  Aquitania,  came  from  W.  T. 
Henley's  Telegraph  Works  Company.  But  the  newest 
and  most  important  field  of  work  is  probably  to  be 
found  in  the  electrification  of  railways.  Twelve 
months  as;o  it  was  announced  that  the  lai-gest  order 
that  had  been  placed  for  cables  for  this  purpose  had 
been  given  to  the  Company  bv  the  Central  Argentine 
Eailway  Company.     The  whole  of  that  cable  has  been 


manufrtctin-ed  and  delivered  in  the  Argentine  and  is 
now  being  laid.  It  is  anticipated  that  the  work  to  be 
done  in  the  Ai-gentine  will  occupy  another  year.  In 
addition  to  that,  the  Company  has  been  entrusted  with 
an  order  by  the  London  and  Noi'th-Western  Eailway 
Company  for  certain  cables  for  the  Willesden  eleewi- 
fication.  and  recently  an  order  has  been  placed  with 
it  for  tlie  cables  for  the  electrification  of  the  suburban 
lines  of  Buenos  Ayres  by  the  Buenos  Ayres  Western 
Eailwiiy  Comjiany.  Twelve  months  ago  it  was 
iinnoiniced  that  the  Company  had  decided  to  enter 
upon  tlie  manufacture  of  motor  tyres,  and  a  new 
tyre  factory  is  in  operation  at  Gravesend,  but  it  has 
not  yet  produced  anything  to  the  credit  of  the  trading 
account.  The  capital  at  present  in  issue  consists  of 
£1.5(1, (100  of  Four-and-a-Half  per  Cent.  Mortgage 
Debenture  stock,  £200,000  in  Four-and-a-Half  per 
Cent.  Cumulative  Preference  shares  of  £5  each,  and 
€200,000  of  Ordinary  shares  of  £5  each.  With  the 
allocation  of  £15,000  from  the  profits  of  1913  the 
reserve  fund  is  brought  up  to  a  total  of  £215,000. 

We  further  set  out  a  synopsis  of  the  balance  sheet 
as  at  the  end  of  last  year:  — 


Salanoe  Sheet  at  at  December  31,  1913. 

LIABILITIES. 

Capital — 
4^  %  Cum.  Preference  shares,  £5  each  ...        .»        ,., 

Ordinnry  shares,  £5  each 

4i  %  Uort.  Debenture  stock        

Creditors  and  contingent  reeervee,  &o 

Reserve  account  „        

Profit  and  loss 

ASSETS. 

Freehold  land,  bnlldinga,  machinery,  &c 

Inrestmentfl      

W.  T.  Henley'j  Telegraph  Works  Co.  Debenture  stock  ... 

Debentures  and  shares  field  in  other  companies 

stock  in  trade ,        

Debtors  

Bills  receivable  in  hand  

Cash  at  bankers  and  in  hand  


1,087,130 

£ 

.  418,318 
,   81,493 

9,571 
.  13,591 
.  221,887 
.  235,429 

5,471 
.  101,370 

1,087,130 


It  will  be  seen  that  out  of  total  assets  valued  at 
£1,087,130,  freehold  land,  buildings,  &c.,  stand  at 
£418,318,  investments  ai'e  valued  at  £81.493,  stocks 
stand  at  £221,887,  while  the  cash  on  hand  at  the  end 
of  the  year  was  as  much  as  £101,370.  Altogether, 
therefore,  a  distinctly  strong  position  has  been  built 
up,  and  the  Company  is  excellently  situated  to  take 
advantage  of  any  tratle  expansion  caused  by  the  war. 
The  following  are  recent  quotations  for  the  Company's 
securities :  — 


Amount  Description 

£ 

150,0C0  4}  %  Ist  Mort.  Deb.  stock 

200,000  4J  %  Cum.  Pref 

200,000  Ord.  shares     


Par  Price  Div.  Yield 

£  £           %  £  <.  d. 

100  lOOi         4i  4  10    7 

5  6           44  4  12    1 

5  15  20  7    6    4 


AND 


TELEGRAPH  CONSTRUCTION 
MAINTENANCE. 

This  Company  i-anks  as  one  of  the  oldest  and  most 
successful  of  those  engaged  in  cable  manufacturing. 
During  the  eai-lier  part  of  its  existence  the  Company 
did  a  very  large  business  and  paid  very  large  dividends, 
chiefly,  of  course,  owing  to  the  fact  that  little  or  no 
(^ompetition  was  in  evidence,  and  it  was  consequently 
able  to  secure  practically  all  the  business  that  was 
going.  Moreover,  it  was  in  much  the  same  position 
as  some  companies,  such  as  electric-tramway  con- 
struction and  electric -railway  construction  companies 
nip  nowadays — namely,  it  was  In  the  habit  of  doing 
a  finance  business  as  well  as  a  manufacturing  one; 
but  inasmuch  as  at  the  present  time  telegi'aph  com- 
panies do  their  own  financing,  naturally  that  lucrative 
part  of  the  business  has  now  been  lost,  and  the  Com- 
pany confines  its  operations  to  those  of  a  manufactur- 
ing coiiicern,  and  it  manufactures  and  lays  cables. 
But  in  addition  to  that,  of  late  years  the  basis  of  the 
business  has  been  considerably  broadened,  and  accord- 
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iiigly  several  new  branches  of  work  connected  witli 
the  electrical  industry  in  general — electric  traction, 
electric  lighting,  telephones,  &c. — have  been  added 
to  the  original  cable  basis.  The  report  for  191'J  was 
the  fiftieth  annual  one,  and  it  shows  that  the  earlier 
prosi)erity  is  being  repeated  in  later  years.  The  net 
firofits.  after  providing  for  directors'  remuneration 
and  Debenture  interest,  amounted  to  £114,863,  as 
compared  with  £109,019  for  1912.  The  dividend 
was  maintained  at  20  per  cent.,  and  a  sum  of  £20,fXX) 
was  carried  to  reserve,  bringing  it  up  to  £125,000. 
Herewith  we  set  out  the  manner  of  dividing  tiie  profits 
for  each  of  the  past  three  years  :  — 


Tear  ended  Dec.  31  -1913 
£ 

Netproflti       114,863 

Otdlnarj  dlTidend     89,640 

(20%) 

25,223 
20,000 

5.223 
106.637 


Reserve... 


1912 
£ 
109.619 
88,640 
(20%) 

19,979 
20,000 

-    21 

106,658 


1911 

£ 

87.516 

78,435 

(17t%) 

9,080 
lO.COO 

-  920 
107,578 


Broaght  forward      

Carried  forward         111,860  106,637  106,668 

The  present  ca])itiil  of  the  Com])any  is  t44H.20() 
in  shares  of  £12  each.  In  addition  tliere  are  Deben- 
tures in  issue  to  the  extent  of  £140,000.  ,\t  the 
end  of  1913  the  reserve  was  £105.000.  but.  as  indi- 
cated, it  has  since  been  brought  up  to  £125,000.  The 
Company  lumps  together  debts  owing  and  reserves 
for  insurance  and  contingencies.  .\t  the  end  of  last 
year  this  item  was  shown  as  £1,468,510.  On  the 
other  side  of  the  accounts  the  amounts  owing  to  the 
Company  were  £495,200,  while  other  assets  consisted 
of  cash  amounting  to  £71,818,  property,  stocks,  Ac, 
standing  at  £71,3,991,  and  sundry  securities  valued  at 
£1.079,723.  Herewith  we  a[)j)end  a  synopsis  of  the 
balance  sheet  at  the  end  of  last  year:  — 

Balance  Sheet  at  at  Deceniber  31,  1913. 

LUBILITIKS. 

Capital—  £ 

Shares  at  £12  each 448.200 

Debentures ',        "  '      140  OOO 

Debts  owing  by  Company  and  reserres  for  Inturanoe  and 

oontlntrencles         j  468.510 

Reserve  fund *ini;nnn 

„     ^  • lUbfUOO 

Profit  and  loss  ... 


AB3BTS. 


Property,  machinery,  plant.  Sic. 

Owing  to  Oompauy 

Cash  at  bankers  and  in  hand 
Sundry  securities 


199,090 

2,360,800 

£ 

713,991 

495.269 

71,818 

1,079.722 


2.360.800 

It  will  be  seen  tliat  the  sundry  securities  lonn  tiie 
major  portion  of  the  assets,  and  it  would  be  desirable 
to  have  a  little  further  iiil'ormation  as  to  this  item. 
Assuming  the  investments  bring  in  an  average  of  only 
5  jier  cent.,  this  would  iK'count  for  nearly  half  the 
net  profits  shown.  The  £12  share  was  recently  (pioted 
fit  38^,  and  on  the  basis  of  last  year's  distribution  of 
2U  per  cent,  a  yield  of  £0  S.?.  M.  is  forthcoming. 

BRITISH  THOMSON-HOUSTON. 

This  Company  sii tiered  very  severely  during  the 
depression  prevailing  a  short  time  ago  in  the  electrical 
industry,  but  during  the  past  four  years  a  substantial 
recovery  has  occurred,  and  the  profits  for  1913  were 
of  a  satisfactoiy  character.  The  Company  ranks 
amongst  the  largest  of  electrical  engineers  and  con- 
tractors in  this  country.  It  was  formed  in  1896.  and 
by  an  agreement  of  March  1897  with  the  General 
Electric  Company  of  New  York  the  British  Thomson- 
Houston  purchased  all  the  patent  rights  of  the 
Thomson-Houston  system  for  the  T'nited  Kingdom 
and  tlie  British  possessions  in  Europe.  The  capital 
at  the  present  time  is  as  follows: — 

£ 

4J  %  Debentare  rtook 190,455 

4%^am.  Pre(. shares,  £10  each  (fully  paid)     400,000 

Ordinary  shares,  £10  eaoh  (tolly  p<Ud)     400,000 


while  the  following  shows  the  profits  (or  each  year 

uinr-t*    1  (11(1  *  — 


Proflt  

Depredation  ...       ^ 

Deb.  and  loan  Interest     ... 

Net  proQt 
To  reierTe    ...       ^       ... 
QoodwUl  written  oS 
Preliminary  expenaee,  4pc. 

written  off  

Broaght  forward    

Corrled  forward      


UM«.  12  Hoe.  9Koi.  12  Moi.  VHtm. 

to  Dee.  31,  to  Dec.  31,  to  Dee.  31,  to  Mar.  31.  to  Mar.  31. 

1913  1912  1911  1911          1910 

£  c  £  «               £ 

...    \Z\JKIi  38.761  29.772  lfi,286  2IUM 

^      64,100  27,966  18,702  bSm         %tM 

...      63/164  8.761  6,681  8,921         (.Bt 


14.364 
10,000 


3,034         4479 


1,828  - 


403 


8,680 
12,844 


1,209 
7,281 


4,379 
3^002 


403 


2*8 
2,361 

2,588 


8,580         7.381         3,002 

Some  very  large  cuutratts  have  been  carried  out 
by  the  Company,  including  electrical  equipment  of  a 
large  portion  of  the  trains  on  the  railways  controlled 
by  the  Lnderground  Electric  Railways  of  London. 
and  its  various  tube  railways,  while  other  companies 
sujiplied  are  the  District  Railway,  the  Central  Ixindon 
Railway,  and  the  North-Eastern  Railway.  A  con- 
siderable amount  of  attention  has  also  lieen  devoted 
to  the  manufacture  of  apparatus  for  jjower  purposes, 
such  as  motors,  turbines,  4c.,  while  a  recent  develop- 
ment is  that  of  the  nianufocture  of  electric  lamps. 
These,  of  course,  are  merely  suggestions  of  the  largest 
and  most  important  of  the  manufactures  of  the  Com- 
pany, and  in  general  it  may  Ije  said  that  it  is  splendidly 
equip()ed  to  co))e  with  all  orders  for  all  kinds  of 
ajjparatus  manufactured  under  the  generic  title  of 
electrical  engineering.  The  works  at  Rugby  are 
amongst  the  best  of  their  class,  and  the  Company  is 
verv  well  situated  to  take  advantage  of  any  expansion 
in  trade  from  whatever  cause  it  may  arise.  "The 
general  position  may  lie  seen  from  the  following 
svnopsis  of  the  balance  sheet  of  last  year:  — 

Balance  8'icet  «  at  Deofmber  91, 1913. 

LIABILITISS. 

Share  eapital—  imnoo  ' 

Ordinary  shares,  £10  each -        —  «».«w 

4%  Cum.  Preference  shares  «10,f  ally  paid       KOftO      ggg^^jg 

4J  %  Debenture  stock ~        ^"om 

Interest       ••        —         3?^. 

Loan -secured  by  deposit  of  psit  of  the  sha>»e  per  foa/ra         „.         «^ 

Oenernl  Rleotrlc  Oompsny  of  New  York      S2 

Sundry  i-reditors.  retentions.  &c        «oa« 

Profit  and  loss      afi** 

ASSETS. 

C 

Goodwill,  patents,  and  Ueences  at  oo«t         —         JWj* 

Investment  in  patent  owning  Company       ^ulSl 

Cost  ol  Rugby,  OoTOtry,  and  WiUe«len«aclociee ...       834flW 

Shares  and  Debentnres  in  iighUng-traotlon  and  other  companies       IJBAH 

Office  furniture  and  equipment  of  storerooms       Jf^ 

Apparatus,  inppliei.  meters,  patterns.  *c. "        ^Tm 

Sundry  debtors,  reuntlon  moneys.  Ac        ...        «.        .~       •-       ^V™ 

Cash  at  bankers •"        °°^ 

2.2SB,6« 

The  Company  is  connected  with  the  General 
Klectric  Company  of  America,  which  is  the  most 
important  concerii  of  its  kind  in  the  world :  and.  with 
the  experience  of  the  large  .\mericaii  concern  at  its 
disposal,  thei-e  is  every  reason  to  anticipate  a  pros|)er- 
ous  future  for  this  Company.  In  so  far  as  British 
investors  are  concerned  interest  is  limited  to  the 
Delienture  stock,  a  i-ecent  quotation  for  which  is  93. 


Total 


990,455 


CH.\RTF.REn  Bank  of  Indi.v.  .\c>traha.  and  Chi.na. — 
Interim  dividend  for  half-year  at  rate  of  12  per  cent,  per 
annum,  t».\  free. 

Eastern  Telegraph  Compasv.— Dividend  at  the  rate  of 
3i  |)er  cent,  per  annnm.  less  inrome  tax,  on  the  Preference 
stock  for  quarter,  and  a  second  quarterly  interim  dividend 
of  U   per  (pnt.   on  Ordinary  »t<M-k.   free  of   income  %a\. 

KasTERN    KXTENSION.   AU.STRALA81A    A.ND   C'HISA    TtLEC.R.UTI 

fOMi'ANY.     Interim  dividend   for  the  quarter  of  2>.  W.   i>er 
share,  free  of  income  tax. 

Mercantile  Bank  of  India.— Interim  dividend  on  "  .\  '" 
and   "  B"   shares   for   the   haU-ye«r   at    rate  of  8  per   <«it. 
I    per  annum,  tax  free. 
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CENTURY   INSURANCE   COMPANY.   LIMITED. 

This  Company  was  established  in  Edinburgh  in  1885 
as  the  "  Sickness  and  Accident  Assurance  Associa- 
tion "  for  the  purposes  indicated  in  that  designation. 
Life  business  was  commenced  in  1898,  and  the  name 
was  changed  to  the  "  Century  "  in  1901.  Fire  and 
burglary  insurance  departments  were  opened  in  1904, 
and  the  operations  now  include  most  descriptions  of 
insurance  except  marine.  The  Company  has  been 
ably  managed  and  financed,  and  in  a  comparatively 
shorftime  for  an  institution  of  the  kind  has  obtained 
a  considerable  business  in  all  its  sections,  and  attained 
a  position  of  real  importance  in  the  insurance  world. 
The  results  to  shareholders  must  he  considered  by 
them  as  exceedingly  satisfactory,  for  the  dividend 
in  respect  of  the  year  1913  (as  for  the  former  year) 
is  at  the  rate  of  3s.  M.  per  share  of  £4  10s.,  with 
10s.  paid,  representing  32J  per  cent,  on  the  paid-up 
capital,  which  only  amounts  to  £3.3,000;  and  it 
appears  to  have  been  more  than  earned  from  interest 
without  encroachment  on  trading  profits.  It  is  true 
that  some  of  the  shares  were  issued  at  a  considerable 
premium,  which  was  utilised  in  strengthening  the 
reserves;  but  even  in  these  cases  the  results  have 
proved  very  remunerative. 

A  quinquennial  valuation  of  the  life  department, 
made  at  the  close  of  19]  2,  on  a  3  per  cent,  and  net 
premium  basis,  resulted  in  the  declaration  of  rever- 
sionary bonuses  on  participating  policies  at  the  hand- 
some "compound  "  rate  of  30s.  per  cent,  per  annum 
over  the  quinquennium.  Following  this  excellent 
declaration  an  increased  new  life  business  is  reported 
for  1913,  the  sums  assured  by  policies  issued  in  that 
year,  less  reassurances,  amounting  to  £346,962,  as 
compared  with  £311,259  in  1912.  The  total  net  fife 
premium  income  was  increased  by  £11,792  to  £99.112. 
in  addition  to  which  the  sum  of  £29,566  was  received 
as  consideration  for  new  annuities  granted.  Expenses, 
inclusive  of  commission,  particular?-  'coking  to  the 
large  proportion  of  new  business,  were  exceptionally 


moderate.  If  allowance  be  made  for  the  cost  of  the 
annuity  business,  the  expense  ratio,  as  compared  with 
the  premium  income,  is  under  10  per  cent.  The 
incidence  of  mortality  appears  to  have  been  favour- 
able, tiie  claims  by  death,  involving  payments  of 
£11,706,  being  reported  as  "  well  within  expectation." 
The  life  and  annuity  funds,  through  the  year's  opera- 
tions, were  increased  by  £116,107  to  £710,164,  in- 
clusive of  special  reserve  of  £10,000.  The  net  interest 
yield  realised,  after  deduction  of  income  tax,  seems 
to  have  been  about  £4  4s.  per  cenl.,  as  compared  with 
the  rate  of  3  per  cent,  assumed  for  valuation  purposes. 
In  all  respects,  therefore,  the  experience  in  the  first 
year  of  a  new  life  quinquennium  points  to  good  bonus- 
earning  results. 

The  main  figures  of  the  1913  accounts  in  regard 
to  the  other  sections  of  the  Company's  business  are 
as  follows :  — 


Department 


Net  Premium 
Income 
£ 

Fire  92,073 

Accident  and  general  ...  16,767 
Employers'  liability  ...  21,612 
Capital  redemption  ...  3.196 
Sickness  «.         27,396 


Fands  at  Bnd 

of  Tear  Profit, 

(Excluding  Transferred 

Provition  for  to  Profit 

OacetaDdmg  and  Loss 

Claims)  Account 

£  £ 

101.K29  3,100 

43.707  4,365 

18  645  3,705 

14,209  — 

154,222  2,341 


161,044 


332,612  13,601 


Compared  with  the  corresponding  figures  for 
1912,  the  fire  premium  income  is  increased  by  £19.176, 
the  accident  and  general  premium  income  by  £159, 
and  the  sickness  premium  income  by  £718.  On  the 
other  hand,  the  employers'  liability  premium  income 
is  decreased  by  £240,  and  the  capital  redemption 
premium  income  by  £589.  The  report  states  that  the 
slight  reduction  in  premiums  in  the  employers'  lia- 
bility account  is  consequent  upon  the  cancellation  of 
some  undesirable  business;  while  that  in  the  capital 
redemption  section  is  attributable  to  the  maturing  of 
certain  liabilities.  The  profit  transferred  to  profit  and 
loss  account  in  the  fire,  accident  and  general,  and 
employers'  liability  departments  represents  the  surplus 
of  premiums  over  losses  and  expenses,  after  adjust- 
ment of  the  reserve  for  unexpired  risks  at  the  end  of 
each  year  on  the  basis  of  a  specific  provision  io  the 
extent  of  40  per  cent,  of  the  premiums.  An  increased 
profit  as  compared  with  1912  is  shown  in  all  these 
sections.  The  profits  in  the  life  department,  being 
quinquennially  computed,  are  not  taken  into  the 
account  in  respect  of  the  year  1913. 

To  the  trading  profits  of  £13,501  above  shown 
have  to  be  added  earnings  from  interest  and  fees,  less 
income  tax,  appearing  In  the  profit  and  loss  account  to 
the  amount  of  £12,067,  and  from  the  total  of  £25.568 
has  to  be  deducted  £2,769  (representing  expenses  not 
charged  to  other  accounts,  £1,200;  agency  balances 
written  off,  £69 ;  and  office  properties  written  off, 
£1,500).  leaving  £22,799  as  the  net  disposable  profit. 
The  distribution  of  the  dividend  in  respect  of  1913 
requires  £11,375.  and  the  net  result  is  that  the  balance 
carried  forward  in  profit  and  loss  account  after  pro- 
vision for  full  year's  dividend  is  increased,  as  com- 
pared with  the  previous  year,  by  £11,424  to  £19.099. 
Thus  the  amount  of  the  profits,  apart  from  those  accru- 
ing in  the  life  section,  were  just  about  twice  the  sum 
required  for  the  dividend,  indicating  good  divrdend 
prospects  for  the  future,  especially  looking  to  the 
unusual  strength  of  the  departmental  reserves. 

The  assets  as  shown  in  the  balance  sheet  on 
December  31,  1913,  amounted  to  £1,149,906.  Depre- 
ciation in  Stock  Exchange  securitTes.  comparing  book 
prices  with  market  values,  is  reported  to  have  existed 
on  that  date  to  the  extent  of  1.24  per  cent,  of  the 
funds,  but  it  is  stated  to  have  been  fully  covered  by 
special  and  contingent  reserve  funds ;  while  at  the 
date  of  the  issue  of  the  annual  report  on  February  26, 
1914,  the  depreciation  referred  to  is  said  to  have 
"  practically  disappeared." 
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BRITANNIC  ASSURANCE   COMPANY,  LIMITED. 

(Jrdiiiiiry  life  us  well  as  industrial  business  is 
transacted  by  this  Company  from  headquarters  in 
Binrtinptham.  In  both  these  sections  the  development 
(luring  1913  appears  to  have  been  satisfactory. 

In  the  ordinary  branch  9,690  new  policies  were 
issued,  assuring  £474,100,  as  compared  with  8,177 
policies  for  £382,597  in  1912.  The  average  amount  of 
each  new  policy,  it  will  be  seen,  was  about  £50.  The 
total  ordinary  fife  premium  income  was  increased  by 
£0,726  to  £244,199,  the  expense  ratio  apparently  being 
about  14.6  per  cent.  Ordinary  claims  aggregated 
£]W,564,  of  which  £61,951  arose  by  deatFi  and 
£7;i,01.S  by  survivance.  .\fter  the  transfer  of  £12,.">(X) 
to  investment  reserve  fund,  the  ordinary  life  assurance 
inni  (increased  through  the  year's  operations  by 
£126,237)  amounted  on  December  31,  1913,  to 
£1,509,240,  and  the  net  interest  yield  in  this  section 
after  deduction  of  income  tax  seems  to  have  been  about 
£4  8.S.  9d.  per  cent.  As  the  result  of  the  annual 
valuation  a  bonus  of  32,s.  per  cent,  in  reversionary 
form  is  declared  on  participating  ordinary  i)olicies. 

The  industrial  premium  income  (increased  by 
£21,068)  amounted  in  1913  to  £1 ,029,009.  Claims  for 
£514,148  were  paid  (£400,270  arising  by  death  and 
£113,878  by  survivance),  and  payments  on  surren- 
dered policies  amounted  to  £13,915.  Tlie  expense 
ratio— 42.1  per  cent.— is  slighuy  higher  than  last  year, 
but  compares  favourably  witfi  that  shown  by"  tlie 
majority  of  industrial  life  offices.  After  transfer  of 
£32,000  to  the  investment  reserve  fund,  the  industrial 
life  Tund,  increased  by  £66,396,  amounted  at  the  close 
of  the  year  to  Jl, 789, 865.  A  Bonus  is  declared  at 
the  rate  of  5  per  cent,  on  the  sums  assured  by  indus- 
trial policies  of  five  years'  duration  and  upwards, 
excepting  in  the  case  of  certain  policies  effected  prior 
to  1890,  where  additions  had  already  been  made  under 
the  terms  of  those  contracts. 

The  sinking  and  capital  redemption  account  shows 
premiums  of  £5,988.  an3  a  relative  fund  at  the  close 
of  the  year  of  £34,646. 

Total  assets  on  December  31,  1913.  as  sKown  bv 
the  balance  sheet  amounted  to  £3,562,167.  The 
directors  certify  that  in  their  belief  these  assets  are  in 
the  aggregate  fully  of  the  value  stated  less  the  invest- 
ment reserve  funds,  which  now  amount  to  £120,000. 
The  staff  pension  fund,  increased  by  £5.000,  amounts 
to  £50.000. 


THE  CHEMICAL  INDUSTRY.— II. 

Last  week  we  dealt  witli  the  general  position  of  tliis 
important  industry,  indicating  the  great  opjjoi-tunitv 
afforded  chemical  manufacturers  by  reason  of  the 
stoppage  of  the  German  trade  and  the  decision  of 
the  Board  of  Trade  to  temporarily  annul  (Jermaii 
patents,  wliich  will  have  the  effect  of  affording  an 
o))portunity  to  manufacturers  to  take  up  several  new 
lines  of  business,  such  as,  for  exam]>le,  the  manti- 
facture  of  aniline  dyes — a  product  of  British  invention, 
but  \vhich,  through  dilatoriness  on  our  part,  was 
allowed  to  pass  into  the  hands  of  Gormany.  We 
also  sliowed  the  strong  position  of  the  most  important 
chemical  manufacturing  concern  in  this  country 
To-day  we  deal  with  anotlier  company. 

CASTNER-KELLNER  ALKALI. 

During  tlie  |)ast  seven  years  this  Company  has 
enjoyed  a  time  of  very  great  prosperity.  Its  earlier 
history  was  not  quite  so  satisfactory,  tliougli  on  no 
CK'casion  has  a  smaller  dividend  than  4  ])er  cent,  been 
paid.  It  dates  back  to  1895,  when  it  was  started  to 
work  the  Castiier-Kellner  jjatents  in  the  British 
Empire,  except  Canada,  for  tlie  manufacture  of  caustic 
alkali  and  bleaching  powder  by  means  of  electrolytic 
decomposition  of  salt.  In  1900  the  Company  took 
over  another  business,  whereby  the  basis  was  hi-oad- 
ened    by    adding  other    ciiemical    manufactures,    the  | 


chief  production  of  the  acquired  business  being  the 
manufacture  of  sodium.  The  Company  was  hit  by 
the  South  .\frican  war.  wliich  was  responsible  for 
practically  stojjping  the  exports  of  sodium  from  this 
country,  and  afterwards  by  a  period  of  rate-cutting, 
which  ensued  from  the  breaking  up  of  an  international 
agreement  for  the  maint'Cnance  of  prices.  The 
following  affords  a  bird's-eye  view  of  the  profits 
secured  from  10nl  :  — 
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The  very  prosj)erous  time  enjoyed  by  tlie  Company 
since  1907  is  amply  reflected  in  the  above  8tat<»ment, 
and  it  may  be  pointed  out  that  since  the  earlier  year 
the  dividends  have  ri.sen  from  12  per  cent,  to  22i  per 
cent.  In  the  following  statement  we  show  the  manner 
of  distributing  the  profits  for  the  past  six  years:  — 
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*  Lew  Kim  voted  to  directort. 

In  addition  to  the  large  dividend  of  22i  per  cent. 
paid  for  last  year,  the  shareholders  benefited  also  by 
a  special  bonus,  inasmuch  as  it  was  decided  to  use 
the  general  reserve  fund  and  a  pail  of  the  premium 
secured  by  the  issue  of  50,(KX)  new  shares  at  a  pre- 
mium of  £2  per  share  for  the  purpose  of  issuing  at 
par  one  fully-paid  new  share  in  lespect  of  ever}-  two 
shares  held.  As  there  were  5()0,000  shai-es  issued 
this  meant  a  new  issue  of  •i.'SO.OOO  shares,  bringing 
the  Ordinary  share  capital  up  to  £750.000.  To  show 
the  position"  of  the  Company  at  Septeinl)er  30  last  we 
give  the  following:  — 

Balance  Sk-et  as  at  Septemher  30, 191 3, 
LIABILITIBB. 

Capital  subscribed  :  £ 

Shares 
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The  depreciation  reserve,  shown  above  as 
£322,500,  is  now  £355,000,  The  general  re.serve,  which 
was  imreased  by  an  allocation  from  last  year's  profit 
to  f  200,00(^.   has,   as  already  been  stated,  been  used 
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for  the  purpose  of  the  special  bonus  distribution.  The 
portion  of  the  share-pi'emium  account  not  required 
for  the  purpose  of  the  bonus,  amoiniting  to  about 
£49,000,  remains  available  for  the  purpose  of  building 
up  again  the  general  reserve.  It  will  be  seen  that  the 
patents,  land,  buildings,  plant,  machinery,  and  other 
assets  are  valued  at  £972,935.  If  the  depreciation 
reserve  fund  is  deducted  from  this  amount  it  will  be 
brought  down  to  £617,935.  The  general  reserve  was 
represented  by  investments  valued  at  cost  at  £177,500, 
while  there  were  other  investments  standing  at 
£40,712.  As  the  Chairman  indicated  at  the  last 
annual  meeting,  it  is  not  to  Be  expected  that  the  dis- 
tribution rate  of  22J  per  cent,  for  last  year  will  be 
maintained  for  the  current  year,  and  probably  the 
Company  would  not  distribute  more  than  the  sum 
distributed  last  year.  This  would  suffice  to  pay  15  per 
cent,  on  the  enlarged  capital.  The  interim  dividend 
was  fixed  at  5  per  cent.,  as  against  9  per  cent,  twelve 
months  previously.  There  is  every  probability,  there- 
fore, that  the  final  distribution  will  be  10  per  cent., 
making  the  15  per  cent,  for  the  whole  of  the  year. 
It  is  probable,  however,  that  the  trade  for  the  twelve 
months  ending  30th  inst.  will  be  on  a  smaller  scale  than 
that  for  the  previous  twelve  months.  Our  exports  of 
bleaching  powder,  for  example,  for  the  first  eight 
months  of  1914  were  only  367,959  cwt.,  as  com- 
pared with  491,710  cwt.  for  the  corresponding  period 
of  1913.  The  exports  of  soda  compounds,  a  large 
proportion  of  which  is  caustic  soda,  were  4,297.292 
cwt.,  as  compared  with  4.915.329  cwt.  for  the  first 
eight  months  of  1913.  The  Company  is  very  well 
managed,  however,  and  steps  have  been  taken  to 
place  it  in  such  a  position  that  the  cost  of  production 
is  brought  down  to  the  lowest  possible  figure.  Hence 
i]t  is  that  the  Company  is  well  placed  to  meet  competi- 
tion, and  at  the  same  time  it  is  able  to  take  advantage 
of  any  trade  expansion,  so  that,  though  the  profits 
for  the  twelve  months  to  September  30,  1914,  are 
scarcely  likely  to  be  as  large  as  those  for  the  previous 
year,  nevertheless  tliey  should  be  more  than  sufficient 
to  provide  for  a  15  per  cent,  dividend,  and  the  general 
outlook  for  the  forthcoming  twelve  months  is  for  a 
larger  trade  and  bigger  yirofits  again.  The  £1  Ordinary 
share  is  quoted  at  25,  and  on  the  basis  of  a  15  per 
cent,  dividend  the  yield  afforded  is  about  6J  per  cent. 


€oxxtBpantitncL 

LAXC.\SHIRI:  COTTON  INDUSTRY. 
To  tile  Editor  of  The  Statist. 
Sir, — In  your  aiticle  on  the  Lancashire  Cotton 
industry  in  the  issue  of  the  5th  instant  you  say  that 
Lancashire  spinners  are  very  dissatisfied  at  the  state 
of  affairs  in  Liverpool,  and  tliat  a  joint  committee  has 
been  formed  of  representatives  of  the  Federation  of 
Master  Cottori  Spinners  and  the  Manchester  Cotton 
Association  to  deal  with  the  matter.  In  reply  I  beg  to 
state  that  no  complaint  whatever  of  Liverpool's  action 
has  reached  the  board  of  directors;  on  the  contrary, 
it  is  generally  acknowledged  that  the  measures  adopted 
were  for  the  benefit  of  the  trade;  and  I  would  further 
add  tb.at  until  the  Liverpool  mai-ket  can  be  opened  for 
trading  representatives  of  the  Federation  and  Liver- 
pool Cotton  Association  are  consulting  together  as  to 
the  regulation  of  prices,  &c. 

Yours  faithfully, 

Louis  Cappel,   President. 
Liverpool  Cotton  Association,   Limited, 
Cotton  Excbange.   liverpool. 
September  8,  1914. 

In  reply  to  the  foregoing  the  writer  of  the  article 
in  last  week's  Stati.st  observes:  — 

Since  the  cotton  futures  market  in  Liverpool  was 
closed  and  business  resinned  on  the  spot  under  certain 


conditions,  spinners  in  Manchester  have  complained 
of  the  terms  on  which  the  Liverpool  Cotton  Associa- 
tion would  allow  business  to  be  done.  This  is  quite 
common  knowledge  on  the  Manchester  ExchaTige. 
On  Thursday,  September  3,  a  special  meeting  of  the 
Emergency  Committee  of  the  Master  Cotton  Spin- 
ners' Federation  was  held  in  Manchester,  when  the 
position  was  discussed.  In  view  of  the  situation,  it 
was  decided  that  the  President  and  one  of  the  Vice- 
Presidents  should  visit  Liverpool  on  the  following  day 
(Friday)  and  present  the  case  of  spinners.  It  was  then 
agreed  that  representatives  of  spinners  should  meet 
the  Liverpool  Cotton  Association  from  time  to  time  as 
to  the  regulation  of  prices.  It  is  quite  evident  from 
these  negotiations  "  that  Lancashire  spinners  are  very 
dissatisfied  at  the  state  of  affairs  in  Liverpool."  I 
do  not  wish  to  do  the  Liverpool  Cotton  Association 
any  injustice,  but  the  facts  of  the  matter  speak  for 
themselves  and  it  is  really  immaterial  "  that  no  com- 
])laint  whatever  of  Liverpool's  action  has  reached  the 
board  of  directors." — [Ed.   Statist.] 


CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary     presents    ultimatum    to    Servia, 
giving  only  48  hours  for  answer. 
,,     27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a   Conference   of    Germany,    France,    Italy,    and 
Great  Britain — accepted  by  France  and   Italy. 
,,     28.  Austria-Hungary  declares  war  against  Servia. 
,,     30.   Partial  mobilisation  in  Russia. 
,,     31.  General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Aug.  1.  Germany   declares  war  against  Russia,   also  invades 
Luxemburg. 
,,     3.  German   ultimatum  to  Belgium. 
,,     4.  Mobilisation   of   British   Army. 

War  declared  between  Great  Britain  and  Germany. 
Britisli  Government  undertakes  insurance  of  British 
shipping  during  war. 
„      5.  Lord  Kitchener  appointed  Minister  of  War. 
(Jermans  repulsed  at  Liege. 
Roumania  to  remain  neutral. 
„     6.  House  of  Commons   vote  of  credit  for  100  millions. 
Army  to  be  increased   by  half  a  million  of  men. 
Recruitment  of  additional  100,000  men  commences. 
Austria- Hungary  declares  war  against  Russia. 
Government    rate     of     war     insurance    reduced    to 
4  guineas  per  cent. 
,,      8.  German  Togoland  seized  by  British. 
,,    10.  France  declares  war  on  Austria-Hungary. 
German.s   enter   Liege.     Forts   intact. 
Montenegro  casts  in  her  lot  witE  Servia. 
,,    11.  German   Army  mainly  operating  through  Belgium. 
,,    12.  British  Declaration  of  War  against  Austria. 

German  war  vessels  Goeben  and  Ureslau    seek  ilsfuge 
in  the  Dardanelles. 
,,    17.  Japanese  ultimatum  to  Germany. 

Greece  protests  against  Turkish  movements. 
„    19.  Advance   in    force   of  Germans  in    Belgium  and   of 

Russians  in   East   Prussia. 
,,   21.  German  occupation  of   Brussels. 
,,    22.  Confirmation    of  Servian   successes  against  Austria. 
„   23.  Japan    at    war    with    Germany.     Russian    succcssee 

in  East  Prussia. 
,,    24.  Fall  of  Namur. 

,,    25.  Battfe  of  Charleroi  and  retirement  of  Allies. 
,,    27.  Further   retirement  of   Allies   towards   Paris.     Con- 
tinued concentrated  German  onslaught  on  British 
contingent. 
British  force  landed  at  Ostend. 
,,    28.   Naval   engagement  off  Heligoland. 
,,    30.  German  check  to  Russian  advance  in  Prussia. 

Germans    said    to    have    withdrawn    reserves    from 
Belgium  to  Russian   front. 
.Sejit.  3.  French   Government   transfers   to   Bordeaux.        Ger- 
man  front   close   to   Paris. 
Russian   double  defeat  of  Austrians  near  Lemberg. 
Active  recruiting  of  second  100,000  men. 
4.   Mr.   Asquith's  speech  at  the   Guildhall. 
.,      5.   Great   Britain.    France,   and   Ru.ssia  :    Convention  of 
joint  action   when  peace  terms  come  to   be  con- 
sidered. 
Renewal  of  unrest  in  Turkey. 
8.   Check  to  German   investment  of  Paris. 
,,      9.   Announcement  of  70.000  Indian  troops  for  the  front. 
..    10.   King's  meissage  to  the  Empire. 

German  right  wing  thrown  back  and  reinforcements 
called  in  from  Belgium. 
See  oho  Chronoloijij   in   Storl-  Exchange  Section. 
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Scottish     Provident    Institution 

(EBTABLISHBD   lu;)7.) 

Funds  over  £15,000,000. 


ANNUITIES. 

Writs  for  Special  Annuity  ProtpecUu. 


nnAi)  oFFici-:;: 
6  St.   Andrew    Square,     EDINBURGH. 

LONDON:  WEST  KND ; 

3  Lombard  St.,  E.C.  17  Pall  Mall,  8.W. 


CITY  LIFE  ASSURANCE  CO., 

LIMITICJ). 
6  PaHl  Streat,  Finabury,  Lonjon,  E.O. 


Acoumulated     Funds     and 

Re.erve.  exceed  £650,000. 
Thb    Principal   Object   of  the  Company,  apart  from  the 
ordinary  forms  of  LIFE  ASSURANCE,  is  to  enable  Policy- 
holders to  Purchase  House  Property,  i^o  as  to 
enable  them  to  become  the  Owners  of  their  own   Homes. 

Advances  already  made  exceed 
£1,500,000. 

ADDITIONAL    AGENTS    WANTBD. 
Prospectuses  and  Terms  on  Application. 

M.    GREGORY,  Hanaging  DIreelor. 


LONDON     &      MIDLAND 

Insurance  Company,   L.imited. 

tCSTARLUBBD     1R69. 

The  Oldest  Independent  Fire 
Office  In  the  British  Empire. 
Offles  :    39/41  NEW  BROAD  STREET,  LONDON.  B.C. 


COUNTY 

FIRE    OFFICE,     LI  MITED 


60    REGENT    ST.,  W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THf  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Full  Particulars  on  application 
to  tlie  Head  Office,  Braucbes, 
and   Agents  of  the  Oompaiiy. 

APPLICATIONS  FOR 
AQBNCIBS  INVITED. 

JOSEPH  k.nOO-HEY,Stcrel,irf. 


Fire, 

Consequential  Loss  follow- 
ing: Fire, 
Personal  Accident  &  Disease. 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance 


THE  CONSOLIDATED 


Aeaux>a.noe 


Coni  paxay  , 

ESTABLISHED    1903. 


Ulmltedl 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,876 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  snd  General  Departments. 

to  St.  Swlthln'a  Lane,  London,  E.O. 

Manager  :  J.  IIkkbekt  E.  Lane. 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.O. 

Actuary  and  Secretary  : 

CBAB.'Wu)Dcrr. 


^omm^raul 


THE  WHEAT  POSITION. 

The  war  lias  now  lusted  about  six  weeks,  aiid  it 
will  be  no  doubt  interesting  to  compare  present  prices 
with  those  ruling  just  before  the  commencement  of 
hostilities,  also  with  those  at  the  corresponding  dat* 
last  year :  — 


EngUih  wheat  at  Mark  I«iie... 
No.  1  Northern  Uaaltoba 
Choice  white. Karachi  jaroeli — 

September-October 

Atutralian  oargoea  afloat 

No.  2  (bard  winter)  parceli, 

September.Uctober  thlpnitiit 


laloCJalr 

1914 
36/0  to  38/0 

38/6 

37/9 
37/9 

33/3 


Bestember  10^ 

1914 

39/0  to  43/0 

49/6 

46/9 
47/3 

42/3 


19U 
3B« 

37/3 
366 

34/0 


It  will  be  seen  by  the  above  figures  that  English 
\\lieat  has  only  risen  5.«.,  whilst  foreign  descriptions 
are  9s.  to  lis.  dearer,  the  reason  being  that 
English  wheat  was  very  scarce  at  the  end  of  July, 
hut  with  the  advent  of  the  new  crop  is  now  in  liberal 
supply.  The  most  important  advance  has  been  in 
Manilobaii,  this  being  the  result  of  the  disappointing 
yield  of  this  years  Canadian  wheat  crop.  Up  to  the 
t'-.irly  ])art  of  July  there  were  fair  prospects  of  Canada 
having  about  an  average  crop,  but  the  subsequent 
long  spell  of  heat  and  drought  caused  a  considerable 
deterioration,  and  the  latest  estimate,  cabled  over  a 
tew  days  ago,  is  for  a  yield  about  70,000,000  bushels 
smaller  than  last  year.  The  quality  also  is  distinctly 
irifenor  to  last  year's  splendid  wheat,  and  a  large 
proportion  of  the  crop  is  expected  to  grade  No.  2  and 
below.  The  total  quantity  of  wheat  inspected  at 
Winnipeg  in  the  twelve  months  ended  .\ugust  31 
amounted  to  1-54  million  Bushels,  against  1.39  million 
bushels  in  the  previous  season,  whilst  the  proportion 
grading  No.  1  Noi-thern  Manitoba  was  no  less  than 
(30  per  cent.,  against  only  11  per  cent,  in  the  previous 
year.  Tlie  estimated  surplus  from  this  year's  Cana- 
dian crop  is  about  8U  million  bushels,  but  as  prices  are 
certain  to  be  very  attractive  and  remunerative  to 
fai'ners  for  a  considerable  time  to  come,  it  is  quite 
possible  that  the  shipments  will  exceed  this  total, 
as  no  doubt  there  were  fair  stocks  of  old  wheat  in 
fairiiers'  hands  at  the  end  of  the  season. 

The  Washington  Bureau  report  gives  the  yield  of 
wiiitei'  wlieat  in  .America  at  67.5  million  bushels  and 
of  spring  wheat  at  221  million  bushels,  or  a  total  of 
896  million  bushels,  against  763  milhon  bushels  last 
year.  The  present  estimate  for  spring  wheat  is 
19  million  bushels  less  than  a  month  ago,  but  the 
grand  total  still  siiows  the  very  large  increase  of 
I'-VS  million  bushels  over  last  year's  crop,  and  this  is 
an  extiitordinarily  goo<.l  result  considering  that  last 
year's  crop  was  a  record  one.  The  home  consump- 
tion is  between  (i(H)  and  610  million  bushels,  but  in 
view  of  the  much  higher  prices  now  ruling,  and  the 
probability  that  prices  will  keep  at  a  high  level  in  the 
future,  it  is  quite  possible  that  this  year  it 
will  not  exceed  6tX)  million  bushels,  even  after  allow- 
ing for  some  wheat  being  used  for  feeding  ptirposes. 
Invisible  stocks  in. farmers'  and  dealers'  hands  at  the 
end  of  the  season  were  fairly  liberal,  and  although 
these  reserves  would  have  been  held  firmly  and  kept 
in  the  countni'  at  a  moderate  or  low  level  of  prices. 
it  will  be  quite  a  different  matter  under  the  present 
ciiTUiiistances,  when  there  is  every  pros]>ect  of  values 
l)eing  on  the  average  over  lO.s.  per  quarter  higher  than 
ill  i-ecent  yeai-s.  .'Vmerica.  if  wanted,  could  no  doubt 
export  some  40  million  quarters  of  wheat  during  the 
present  season,  and  will  probably  do  so  if  the  next 
crop,  now  being  sown  in  the  winter  wheat  States, 
makes  a  favourable  start,  and  the  winter  be  favour- 
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The  yields  of  winter  and  spring  wheat  for  the 
11  vears  have  been  as  follows: — • 


winter  Wheat 

Spring  Wheat 

Total 

Bnahely. 

BuBbels. 

Bushels. 

678,000,000 

221,000,000 

896,000.000 

523,561,000 

239,819.000 

763,380,000 

399,919,000 

330,348,000 

730,267,000 

430,656,000 

190,682,000 

621,338,000 

454,142,030 

200.979,000 

635,121,000 

403,027,000 

280,823,000 

683360,000 

437,908,000 

226  694,000 

664,602,000 

409,422,0C0 

224,615,000 

634,067,000 

492,888,C0O 

242,373,000 

735,861,000 

428,481,000 

273,498.000 

701,979,000 

332,935^00 

219,000,000 

651,935,000 

able, 
past 

1914 
1913  , 
1912  , 
1911  . 
1910  . 
1909  . 
1908  . 
1907  . 
1906  . 
1905  , 
1904  . 

lO-yew  average  4*9,000,000     242,000,000     671,000,000 

With  the  largest  crop  of  wheat  on  record,  very 
high  prices  for  same  in  prospect,  and  remunerative 
prices  obtainable  for  all  other  grain,  American 
farmers  have  indeed  an  excellent  financial  outlook 
in  front  of  them;  whilst  as  regards  Canada,  the  de- 
ficiency in  the  yield  of  wheat  and  oats  will,  in  a  great 
measure,  be  counteracted  by  the  much  higher  prices 
realised. 

As  mentioned  previously,  prices  have  advanced 
appreciably  during  the  past  six  weeks,  and,  although 
there  may  be  reactions  from  time  to  time,  a  decline 
in  values  is  hardly  probable  while  the  United  States 
and  Canada  remain  the  only  shippers  of  importance. 
There  is  no  doubt  that  India  will  ship  much  more 
wheat  at  the  higher  prices  now  ruling,  and  likely  to 
rule,  than  would  otherwise  have  been  the  case,  but  the 
last  crop  was  considerably  smaller  than  in  either  of 
the  ])ast  four  years,  and  the  surplus  for  export  is  only 
a  moderate  one.  There  is  very  little  wheat  left  in 
Argentina,  and,  moreover,  exports  from  that  country 
have  been  prohibited;  Australia  has  only  a  moderate 
surplus  now  left,  and  is  holding  same  for  very  high 
prices.  The  Roumanian  crop  has  proved  to  be  a  very 
disappointing  one,  and  the  quantity  of  wheat  available 
for  export  is  smaller  than  for  years  past.  The  only 
country,  ajiart  from  the  United  States  and  Canada, 
in  a  position  to  export  a  considerable  quantity  of 
wheat  during  the  next  four  or  five  months  is  Russia. 
At  present  Russia  is  not  exporting,  mainly,  no  doubt, 
owing  to  fears  that  there  may  be  trouble  with  Turkey, 
in  which  case  the  straits  of  the  Dardanelles  would  be 
closed,  whilst  shipments  cannot  take  place  from  the 
Baltic,  as  the  German  fleet  would  prevent  same.  If, 
however,  Russia  should  suddenly  come  out  as  an 
exporter  in  quantity,  the  effect  of  the  competition 
would  probably  be  that  America  would  be  more  dis- 
posed to  meet  buyers,  and  this  might  result  in  a 
decline,   if  only  temporarily,  in  prices. 

The  extent  to  which  Europe  has  been  dependent 
on  America  and  Canada  for  its  wheat  supplies  so  far 
this  season  is  shown  in  the  following  tabular  state- 
ment, which  gives  the  exports  in  the  five  weeks 
ending  Sejitember  3,  compared  with  the  two  previous 
seasons :  — 


U.S.  and  Canada      

Argentina       

Rassia 

Danube 

India 

Aastralia         

Bnndriea         

Total 5,230,000       7,160,000       5,925,000 

Proportion  dettined  for  the  U.  K.    3,075,000       2,710,000       2,515^ 

No  less  than  90  per  cent,  of  the  total  shipments 
has  been  furnished  by  North  America,  and  it  is  most 
fortunate  for  Europe  that  the  United  States  has  such 
a  magnificent  crop  this  year.  The  other  outstanding 
feature  is  the  very  large  proportion  taken  by  the 
United  Kingdom ;  in  fact,  the  exports  to  the  United 
Kingdom  are  in  excess  of  either  of  the  two  previous 
years,  altliough  the  total  shipments  to  all  countries 
.are  appreciably  smaller. 
_  As  a  result  of  these  liberal  shipments  to  the  United 
Kingdom,    and    fair  deliveries  by    English   farmers, 


1914 

1913 

1912 

Qrs. 

Q'S. 

Qri. 

4,700,000 

4,205,000 

1,820,000 

10,000 

140.000 

640,000 

210,000 

1,400,000 

1,256,000 

25,000 

195,000 

980,000 

235,000 

835,000 

870,000 

— 

205,000 

205,000 

60,000 

180,000 

155,000 

our  stocks  have  increased  from  1,870,000  qrs.  on 
August  1  to  2,525,000  qrs.  on  September  5,  and  there 
is  every  indication  that  stocks  will  go  on  increasing 
in  the  near  future.  It  is  sincerely  to  be  hoped  that  such 
will  be  the  case,  and  that  as  much  wheat  as  possible 
will  be  accumulated,  as  later  on,  without  a  doubt, 
other  European  countries  will  use  every  endeavour  to 
obtain  a  larger  proportion  of  the  total  exports  than 
has  hitherto  been  the  case.  It  is  quite  evident,  how- 
ever large  the  quantity  may  be  that  North  America 
can  spare,  that  it  will  not  be  nearly  sufficient  to 
satisfy  the  requirements  of  Europe;  whilst  it  must 
not  be  forgotten.that,  apart  from  about  69  million  quar- 
ters wanted  by  Europe,  10  to  11  million  quarters  will 
be  required  by  non-European  importing  countries.  The 
quantity  of  69  million  quarters  for  Europe,  however, 
includes  8  million  quarters  for  Germany,,  which,  if  the 
war  lasts  as  long  as  a  good  many  people  fear,  will 
have  to  be  deducted,  as  Germany  has  no  means  of 
obtaining  the  wheat  required  from  foreign  sources. 
Russia  has  only  harvested  a  moderate  crop  this  year, 
but  stocks  of  old  wheat  are  generally  believed  to  have 
been  liberal  at  the  commencement  of  the  new  season, 
and  that  country  can  spare  a  considerable  quantity 
of  wheat  after  satisfying  home  requirements.  Russia, 
as  is  the  case  with  all  other  countries,  must  be 
desirous  of  obtaining  as  much  money  as  possible  in 
view  of  the  immense  expenditure  caused  by  the  war. 
It  would,  therefore,  appear  pretty  certain  that  sooner 
or  later  Russia  will  come  out  as  a  fairly  large  exporter 
to  all  countries  except  Germany  and  Austria-Hun- 
gary, especiallj'  when  it  is  considered  that  prices  are 
so  tempting,  more  so  than  for  a  long  time  past. 
It  is  earnestly  to  be  desired  that  Russia  will  soon 
commence  exporting  freely,  as  at  present  North 
America  completely  dominates  the  situation,  and  it  is 
not  at  all  surprising  that  American  farmers,  as  would 
also  be  the  case  with  farmers  of  other  countries  if 
similarly  circunistanced,  wish  to  get  as  much  money 
for  their  wheat  as  possible.  So  long  as  there  is  no 
very  serious  competition  from  other  exporting  coun- 
tries, it  is  only  to  be  expected  that  the  prices  asked  for 
.\merican  wheat  will  be  gi-adually  raised,  unless  the 
demand  falls  off  considerably.  This  is  not  very  likely  to 
he  the  case,  as  although  the  shipments  to  the  United 
Kingdom  have  been  more  than  equal  to  the  require- 
ments, those  to  other  countries,  excepting  France,  have 
been  verj'  small  indeed.  Later  on  Italy,  Bel- 
gium, Holland,  and  other  countries  will  be  in  want  of 
fair  quantities  of  foreign  wheat,  and  it  will  also  be 
necessary  for  the  United  Kingdom  to  continue  import- 
ing freely  all  through  the  season. 

The  above  remarks  apply  more  partJcularly  to 
the  next  five  or  six  months,  as  later  on  the  results 
of  tlie  Argentine  and  Australian  crops  may  have 
some  effect  on  prices.  With  regard  to  the  Argentine, 
the  weather  was  veiy  wet  during  the  greater  part 
of  the  usual  sowing  time,  but.  later,  climatic  conditions 
improved  considerably,  and  the  latest  advices  received 
by  cable  state  that  present  prospects,  on  a  smaller 
area  than  last  year,  are  quite  favourable.  In  some 
parts  of  AustraFia  rain  is  urgently  wanted,  and  the 
present  crop  outlook  is  not  so  favourable  as  last 
year.  It  i^  too  late  now  for  either  country  to  in- 
crease the  acreage  under  wheat,  but  it  is  reported 
(hat  in  Australia  the  area  actually  sown  is  rather 
larger  than  last  year. 

The  weather  in  Europe  for  some  week's  past  has 
been  very  favourable  for  harvesting  the  crops,  and 
in  several  countries  the  flour-producing  properties 
of  this  year's  wheat  are  better  than  in  either  of  the 
past  two  years,  whilst  its  condition  is  such  that  the 
wheat  can  be  used  at  once.  Some  damage  has  been 
done  to  the  crops  in  France  and  Belgium  in  those 
districts  where  the  war  has  been  raging,  but  this  is 
not  believed  to  be  very  serious.  What  may,  how- 
ever, exercise  a  strong  effeat  on  prices  next  year,  if  the 
war  lasts  for  any  length  of  time,  will  be  the  im- 
possibility of  sowing  the  full  average  area  to  winter 
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wheat  and  rye  in  Friince,  Hc'l^'iuiri,  Germany,  Austria- 
Hungary,  and  Russia. 

Practically   the   whole  of   the  rye  and,    with  the 
exception  of  Russia,   nearly  all  the  wheat  are  sown 
in  tHe  autumn.     In  Russia  spring  wheat  forms  almost 
two-thirds  of  tlie  total  crop.     Apart  from  any  short- 
age caused  by  so  many  men  being  engaged  in  war, 
it  will  be  impossible  to  sow  at  all  in  those  districts 
where  fighting  is  actually  going  on.     The  deficiency 
in  the  area  sown  in  the  above-mentioned  countries 
may  be  partly  made  good  by  increases  in  the  United 
States,    Italy,    India,    and  England.     The  high  level 
of   prices  likely  to  rule  for  wheat  for  a   long  time 
to  come  offers  every  inducement  to  those  countries 
in  a   position   to    do  so   to   increase    the    acreage    as 
much  as  possible,  and  according  to  the  latest  reports 
from    America    that    country    intends,    provided   the 
weather   be  favourable,    to   sow    more   winter   wheat 
even  than  last  year.     Some  other  countries  may  also 
increase  the  acreage  under  wheat,  but  it  is  much  to 
be  feared  not  sufficiently  so  to  nearly  make  up  for 
the    deficiency    in    those    countries    where    war    is 
proceeding.     Unless,  therefore,  the'yield  per  acre  next 
year  be  exceptionally  'large,  the  total  outturn  is  likely 
to  be  appreciably  smaller  than  this  year. 


LANCASHIRE  COTTON  INDUSTRY. 

All  engaged  in  the  cotton  industry  of  J.uncashh-e 
have  been  much  interested  this  week  in  the  Board 
of  Trade  returns  for  August.  On  the  whole,  the 
extent  of  our  foreign  trade  was  rather  larger  than 
expected,  but,  of  course,  much  smaller  exports  are 
recorded  compared  with  last  year.  The  following 
table  gives  the  shipments  in  piece-goods  for  the  last 
three  years : — 


Eight  Montho  eoded 

August 

AURQSt  31 

Yd». 

yd». 

..    313,074,600 

4,408,103,000 

..    579,646,500 

4,801.i  6,400 

..    641,782,200 

4,663,502,600 

1914  

1913  

1912  , 

The  chief  increases  so  far  this  year  on  last  are  • 
Turkey  (.34,866,000  yds.),  China  (25,867.000  vds  ) 
Greece  (21,507,000  yds.),  Roumania  (16,038,000 
yds.),  United  States  (13,824,000  yds.),  Australia 
(11,222,000  yds.).  The  principal  decreases  are: 
Bombay  (118,763.000  yds.),  Bengal  (103,315,000 
yds.),  Argentine  Republic  (73,197,000  yds.),  Brazil 
(41,614,000  yds.),  Burmah  (27,1-55,000  vds.), 
Colombia  and  Panama  ^25,-531,000  yds.). 

In  yarn  there  is  also  a  marked  decline  in  the 
takings  of  foreign  countries,  as  will  be  seen  from  the 
following  table:  — 


1914 
1913 
1912 


Aoguit 

Lb. 

8  046,800 

15,998,100 

20,870,200 


Eight  Months  ended 
Augaat  31 

Lb. 
14I,327,3C0 
139,027,300 
166,099,800 


The  principal  increases  so  far  this  year  on  last  are  • 
Bulgaria  (3,051,000  Ib.j.  Roumania  (2,689,00(.)  lb  )' 
Netlierlands  (2,415,000  lb.),  Bengal  (1,.500,000  lb.)', 
Bombay  (642,000  lb.).  United  States  (117.000  lb.). 
The  chief  decreases  are:  Austria-Hungary  (1,372  000 
lb.),  Germany  (1.092,000  lb.),  Canada  (859,000  lb  ) 
Argentine  Republic  (657.(X)0  lb.),  Russia  ^654  00() 
lb.),  Belgium  (404,000  lb.). 

It  was  quite  expected  that  liancashire  textile 
machinists  would  he  seriously  affected  by  the  Euro- 
pean war,  and  the  following  table  shows  that  our 
customers  abroad  are  taking  much  less  tha„  last 
year:  — 


August 
(Riilnning    «213305) 


Bight  Months  ended 
Augutt  3! 

£ 
I  £3,241,067  1 


1914     ]\Vc«viDg...     5,\34l[       301,696        1*3,241,0671       ,07,  jg, 
(other      ...     33,060)  I    1.066,6761       ''.»7l.2»3 

Zl  '"'^  5,416,485 

1912  647,865  4.477,969 

The  principal  increases  so  far  this  year  on  last  are- 
China  (.£108,146),  British  East  Indies  (£74,778)' 
United  States  (£39,529).       The  chief  decreases  are ' 


South    America    (£222,306),    Germany    (£130,670), 
Netherlands  (£75,473),  France  (£66,191). 

There  have  E)een  no  indications  during  the  week 
of  any  early  revival  in  the  demand  for  yam  and  cloth. 
Engagements  are  steadily  running  down,  and  no  fresh 
orders  of  weight  seem  to  be  in  sight.  A  good  deal 
of  attention  is  now  being  given  to  the  raw  cottoa 
situation.  Representative  spinners  have  had  an  inter- 
view with  the  Liverpool  Cotton  Association,  and  any 
changes  will  be  mutually  arranged.  .  It  is  of  interest 
to  note  that  American  spot  quotations  last  Tuesday 
were  reduced  20  points,  and  Egyptian  descriptions 
lowered  15  points.  January-February  deliveries  m 
middling  .\merican  are  being  arranged  at  5.70d., 
whilst  in  fully  good  fair  brown  Egyptian  the  figure 
is  S.20d. 

On  Tuesday  last  the  Census  Bureau  of  the  United 
States  Government  published  its  first  report  of  gin- 
ning figures  for  the  new  crop,  the  total  amount  ginned 
up  to  September  1  being  given  as  475,000  bales,  as 
compared  with  794,000  bales  last  year  and  731.000 
bales  in  1912.  The  figures  published  are  the  smallest 
for  several  years  past,  and  il  looks  as  though  growers 
are  keeping  supplies  back.  It  should  be  said  that 
statistics  of  this  kind  early  in  the  season  are  very  little 
to  go  by,  the  amount  largely  depending  upon  whether 
the  growth  is  early  or  late. 


AMERICAN  COTTON. 

Thursday,  September  10,  1914. 
Blsinkss  in  the  Cotton  market  is  still  conducted 
under  artificial  conditions,  but  though  trading  is 
restricted,  there  are  indications  of  some  little  revival 
in  the  demand  for  spot  cotton.  The  approach  of 
the  new  crop  renders  it  difficult  to  maintain  the 
recent  level  of  prices,  and  accordingly  the  directors, 
acting  in  concert  with  the  Master  Spinners'  Federa- 
tion, have  reduced  the  price  of  January-February  to 
5.70d.  and  spot  middling  to  6d.  It  is  very  desirable 
that  as  soon  as  possible  prices  should  be  reduced  to 
a  point  at  which  open  trading  may  be  permitted;  but 
we  hope  the  authorities  will  move  cautiously  in  this 
matter,  and  not  by  unduly  precipitate  action  endanger 
the  result  of  their  past  month's  labour.  It  is  im- 
perative in  the  interest  of  trade  generally  that  the 
change  from  the  old-crop  to  the  new-crop  level  of 
price  should  be  effected  with  the  minimum  of  financial 
disturbance. 

New-crop  cotton  in  America  has  been  quoted  at 
vei-y  low  figures,  but  the  difficulties  encountered  in 
arranging  business  have  been  so  great  that  the  result- 
ing trade  has  been  very  limited.  Exchange  is  diffi- 
cult to  negotiate  and  at  times  quite  unsaleable. 
Freight  is  scarce  and  difficult  to  secure,  and  alto- 
gether it  does  not  seem  probable  that  any  weight  of 
imports  will  be  received  here  for  some  weeks.  Our 
latest  cables  report  that  prices  in  the  South  are 
hardening,  and  that  holders  are  asking  20  to  30 
points  advance  over  their  quotations  of  a  few  days 
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ago,    and    that    heavy   rains   in    Texas    have    caused 
serious  damage  to  the  gi'ade  of  early  pickings. 

Witli  regard  to  the  price  of  spot  cotton  in  Liver- 
pool, we  think  consumers  lose  sight  of  the  fact  that 
if  normal  conditions  were  prevailing  their  purchases 
would  be  based  on  September  delivery,  which  in  all 
probabilit}'  would  be  running  at  a  considerable 
premium  over  January -February.  They  can  at 
present  buy  on  the  January-February  basis,  and  with 
the  exception  of  the  higher  grades  buy  at  a  very 
reasonable  difference  in  futures.  We  still  hold  to  the 
opinion  that  the  spot  price  in  Liverpool  is  not  unduly 
high,  taking  all  surrounding  conditions  into  account. 
It  is  the  only  supply  available  for  the  immediate 
needs  of  spinners,  and  while  spinners  may  in  very 
limited  quantities  make  cheap  purchases  of  new-crop 
cotton  to  arrive  about  the  end  of  October,  until  that 
time  and  even  later  the  trade  will  be  dependent  on 
our  local  stock.  There  seems  to  be  no  valid  reason 
why  Li\erpool  holders  should  at  present  sacrifice 
their  cotton  now  in  warehouse  because  cotton  is  cheap 
in  America,  and  may  in  two  or  three  months'  time 
move  here  in  quantity. 


SCOTTISH    IRON    AND    STEEL. 

Though  there  is  little  change  in  the  Scottish  iron  and 
steel  trades  within  the  last  fortnight,  makers  have 
been  engaged  discussing  and  jiroviding  for  the  big 
development,  which,  if  not  immediately  forthcoming. 
will  make  itself  felt  in  the  near  future.  It  is  signifi- 
cant tiuit  the  makers  of  pig  iron  are  laying  in  heavy 
stocks.  There  are  now  eight  more  furnaces  in  blast 
since  the  outbreak  of  war.  Some  of  the  leading  pro- 
ducers had  about  six  months'  supply  of  ore  in  hand 
a  montli  ago,  and  they  have  been  able  to  maintain  that 
margin  while  keeping  their  furnaces  fully  occupied. 

With  shipbuilding  quietening  down  there  is  a  corre- 
sponding absence  of  specifications.  Still,  enough  home 
business  is  coming  in  to  keep  steelmakers  moderately 
busy.  But  their  hopes  are  fixed  on  the  export  trade. 
In  this  quarter  prices,  freight,  and  insurance  continue 
to  present  difficulties  which  time  alone  will  adjust. 
Australia  and  India  are  at  present  the  main  support  of 
the  exporti  trade,  and  other  areas  are  likely  to  compen- 
sate for  the  early  closing  of  Canadian  business  and  the 
falling  off  in  Japan. 

Where  prices  show  any  change  at  all  they  are  in 
the  producer's  favour.  From  London  comes  the  com- 
plaint that  Scottish  makers  have  increased  their  prices 
out  of  all  proportion  to  the  state  of  trade.  Prices  have 
certainly  been  raised  against  the  shipbuilder  to  the 
extent  of  25.s.  or  30.s.  a  ton.  But  hematite  pig  iron 
has  also  increased  in  price  by  12.s.  (xL  (from  62s.  6d . 
to  75s.)  sinlce  war  began,  and  it  is  of  elementary  know- 
ledge in  the  trade  that  one  and  a  half  tons  of  pig  iron 
produce  only  one  ton  of  steel.  SHipLuilders  will  also 
remember  that  the  encouragement  given  by  them  to 
German  and  Belgian  makers  not  long  ago  forced  home 
producers  to  manufacture  at  a  loss  of  10s.  to  15s.  a 
ton.  Plates  are  now  selling  at  £7  2s.  6d.  and  angles 
at  £6  17s.  6d.,  and  even  at  these  prices  quotations  are 
still  about  15s.  a  ton  cheap«r  than  a  year  ago. 

In  view  of  the  dissatisfaction  which  appeal's  to 
exist  in  the  South  it  is  but  fair  to  mention  that  the 
Scottish  banks  have  acted  wisely  and  well  towards 
makers  and  builders,  and  industry  in  general.  Few 
serious  complaints  have  been  made  which  are  not 
capable  of  explanation.  On  the  whole  the  Scottish 
iron  and  steel  industries  have  emerged  from  the  war 
crisis  very  well  indeed,  and  the  outlook  is  quite  satis- 
factory. 


LEAD. 

The  first  consequence  of  the  war  and  of  the  scramble 
for  lead  which  ensued  from  dealers  and  consumers, 
and  also  from  Government  buying,  was  to  force  up 
prices  to  about  £24  for  early  delivery ;  but  from  this 


giddy  height  there  has  been  a  reduction  of  about 
25  per  cent.,  and  at  the  lower  level  the  market  does 
not  look  any  too  strong.  The  cause  of  the  drop 
in  the  price  was  the  plentiful  supply  of  lead  from 
abroad,  partly  diverted  lead  sent  here  to  find  a  market 
now  that  Germany  is  shut  up.  It  is  possible  that  the 
overabundant  supply  weighing  upon  the  market  may 
be  merely  temporary,  because  there  has  been  a  whole- 
sale interruption  of  operations  in  the  Australian 
Broken  Hill  region  and  also  in  Spain,  and  the  import- 
ance of  these  two  districts  as  lead  producers  may 
be  gauged  from  the  following  details  of  output.  On 
the  other  hand,  output  in  Mexico  is  gettm.g  slowly 
under  weigh  again  :  — 


Spain 

Aastralia    ... 
World'a  total 


1913               1912  1911               1910 

Metric  Tom  Metric  Tom  Metric  Tons  Metric  Tons 

a)3,000           186,000  175,000           198,000 

116,000           107,000  100,000            99,000 

1,186,000        1,181,000  1,132,000        1,128,000 


The  lead  trade  is  regulated  by  a  Convention  of 
German  origin  and  management,  and  it  comprises 
the  chief  producers  of  soft  lead,  including  those  of 
Australia  and  Spain.  It  is  not  to  be  supposed  that 
British  capital  will  continue  any  longer  to  be  con- 
trolled in  this  way  by  Germany  without  a  bold  effort 
being  made  to  render  British  interests  free  and  inde- 
pendent. It  is  to  be  feared  that  sometimes  the  best 
interests  of  British  industrial  connections  have  in  the 
past  been  obscui'ed  by  too  narrow  a  view  being  taken 
of  national  responsibilities.  It  is  amazing  that  the 
German  troops  to-day  should  be  firing  lead  pi'oduced 
iiy  British  capital  and  labour  but  the  output  of  which 
is  controlled  by  Germany.  This  laxity  of  national 
»l)irit  and  all  that  it  involves  must  give  place  to  a 
sterner  feeling,  and  if  needs  be  direct  encouragement 
must  be  forthcoming  to  ensure  the  Britisli  handling 
and  Britisli  control  of  Britisli  products.  We  are  all 
right,  as  it  happens,  for  an  ample  supply  of  lead, 
but  things  might  have  been  otherwise.      It  is  not  the 


U'^^ 


Beirs 

"Three  Nuns'' 

Tobacco 

The  first  pipe  of  "THREE  NUNS"  that  yon 
smoke  will  mark  a  turning-point  in  your  experience 
of  tobacco— you  will  cease  from  ezpertmentinK 
with  different  pipe-tobaccos,  for  you  will  at  once 
recognise  that  "  THIiEE  NUNS"  is  a  mixture  to 
content  and  satisfy  you  not  only  for  a  while  but 
always. 


A  TMtlng  Sample  will  be  forwarded  on  appUcatio&  to 

Stepben  Mitchell  and  Son,  firancii  of  the  Imperial 

Tol>aeoo  Co.    {ol  Great   Britain  and  Ireland),    Ltd., 

Glasgow. 


"King's  Bead"  is  stronger. 
Both  or*  sold  at  B^.  por  oz.  and  aro  obtalnoMo  ovorywhoro. 

"THREE  NUNS" 
MEDIUM     ...      . 


CIGAREHES 

8d.  for  10 


No.  3K 
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fault  of  the  Gennan  Convention  that  Britain's  lead 
supply  happens  to  be  ample  for  the  safeguarding 
of  our  interest  in  the  field,  but  it  is  impossible  that 
we  can  any  longer  tolerate  the  German  domination  of 
British  national  resources.  There  has  been  too  much 
laxness  in  this  respect,  and  it  is  both  patriotic  and 
expedient  that  this  should  be  recognised. 


MEETINGS. 


ber 
^K  Yen 


CEYLON  CONSOLIDATED  RUBBER  ESTATES,  UMITED. 

The  fourth  ordinary  general  meeting  was  held  on  Septem- 
ber 8  at  the  offices,  3  Queen  Street,  E.C.,  Mr.  B.  Went  worth 
Vernon,  J. P.,  Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
ounts,  said  they  had   come  to   the  end  of  their  financial 

, ources,  and,  as  it  was  impossible  to  carry  on  a  commercial 

^widertaking  such  as  theirs  profitably  and   efficiently  without 
amjile  meaii.s,  the  board  had  come  to  the  conclusion  that  the 
best  and  wi.sest  course  to  pursue  was  to  raise  sufficient  funds 
to    place  the   Company  in    not  only  a  strong,   but  a  secure, 
financial  position.     Before  dealing  with  the  scheme  he  would 
like  to  point  out  in  reference  to  the  past  that  the  board   had 
fulfilled  and   carried    out  all    the  obligations  that   they  had 
undertaken  when  the  Company  was  originally  started.    Share- 
holders   had    to   grasi)   the    fact    that   they    had    no   money, 
save   a  trifle  of   £200  in  the    bank.     It  might  be  said    that 
they  had  all    tlic  rubber  to  which  he  had   referred,   but  he 
would   explain    that   at   least   three   months    elapsed    before 
rubber  that  was   collected  could  be  brought  to  market   and 
sold.     Their  financial  year  began  in  March,  and  so  far  only 
five  months  of  the  current  year  had  passed.     The   crop  that 
they  obtainetl  from  their  trees  was  always  very  small  in  what 
were  the  summer  months  in  England.     The  best  crops  were 
harvested  in  the  months   of  October,   November,   December, 
January,  February,  and  March.     Their  manager  had  warned 
them  that  quite  75  per  cent,  of  the  amount  of   rubber  they 
were  going  to  get  for  the  current  year  would  be  obtained  in 
that   latter   period.     It   was,    of    course,    obvious   that   from 
that  rubber   they   would   get  no    money   at    all   before  June 
or  July,   because,  as  he  had    said,   it  took  three  months  to 
market    it.     Then  there    was  another  factor.     They  had    no 
certainty  that  the  rubber  sent  home  would    ever  reach  Eng- 
land.    The  last  consignment  of  rubber  of  2,000  lb.   they  sent 
home    was  lying   at    the   bottom   of   the   sea,   the   ship   that 
<  arried  it  having  been  sunk  by  a  German  cruiser.     Of  course, 
the  rubber  had   been   insured,  and  they  would   get  the  money 
eventually.     All   these  things   would   give    shareholders  some 
idea  of  the  risks  they  had  to  run  in  consequence  of  the  war. 
Another  factor  was  that  the  rubber  market  was  closed.      No 
public  sales  were  being  held,  and   it  was  quite  impossible  for 
them   to   tell   whether   they    would   succeed    in    selling  their 
rubber  at   all,  or  what   price   they  would  get  for  it.     They 


were    under   an    agreement    not    to    allow    the   estate    to   be 
neglected.        That   was   a   danger    which    was   hanging  over 
them,  and  it  was  one  of  the  principal  reasons   why,  if  ther 
did  not  wish   to  lose  their  money  altogether,   it  was  impera- 
tive that  they  should  raise  fresh  capital.     They  had  borrowed 
£6,000,   at   10  per   cent,   interest,   in  order   to   carry  on  the 
estate,   as  he  had  indicated   would    be  necessary  at  the  laat 
meeting,    and    it    was    part   of    the   arrangement    that   they 
should   keep   their   estate   in    a   perfect   condition.        It   waa 
essential,  in  their  own  interests,  that  the  shareholders  should 
assent    to    the  reconstruction,    because  if  they    did   not  p»y 
off  the  loan  they  would  incur  the  fearful  risk  of  the  money 
being  called   in,  and,  if  they  were  unable  to  provide  it,  the 
lender   would   be    in  a   jKwition  to  absorb  the   whole  of  the 
estate    for    £5,000— a   position    which   was   unthinkable    and 
could   not   be   allowed.       Some   shareholders   might   connider 
that  a  call    of  6<1.   jier   share,  such  as  they  suggested,    wan 
rather   in  excess  of  any  amount  actually  required.     He  did 
not    think   so,   if  only   for    the   reason  that    he   tnought  the 
Company  should  be  provided  with  ample  funds  to   meet  all 
their  obligations,   and  to  permit  them  to  emerge  at  the  end 
of  the    war  in  a  perfectly  strong  financial   position.     There 
was  another   reason,  too,   why  they  should   make  the  aaseaa- 
ment  6(1.  per  share.     Last  year  he  explained  that  they  had 
been  strongly  advised  to   plant  as  many  cocoa-nut  trees  aa 
possible  on   their  estate.     Everyone  knew  what  an  immense 
industry   cocoa-nut  growing    had    become,   and   how   tremen- 
dously the   demand  for  cocoa-nut  oil  was  increasing.    They 
had  been  able  to  get  into  touch  with  a  company  owning  a 
very  valuable  cocoa-nut  estate  of  2,000  acres,   of  which  SOO 
acres  were  already  planted  with  very  healthy  trees  two  year* 
old,  while  300  acres  were  cleared  for  planting,  and  the  tree* 
all   ready  to   put  in.       Mr.   Price  Long  had    inspected    thai 
estate,  and  had  announced  it  to  be  absolutely  the  best  land 
he    had   ever  come   across   for  the    purpose.     The   war   gave 
them  the  opportunity  of  purchasing  that  estate  for  £10,000, 
not  in  cash,  but  in  fully  paid  shares.     The  board  considered 
the   opportunity    one   that   should   not    be   missed.        If   the 
shareholders    consented    to   the    reconstruction,    the    scheme 
would  produce  £20,000,  of  which  £5,000  would  go  to  repay 
the  loan,   while    £3,000  would    suffice   to  bring  to  maturity 
that    portion   of    their   estate   which    was    immature   at   tb« 
moment,  but  which  would  come  to   perfect  maturity    in  the 
course  of   the   next  three  years.     Then  they   would    be  left 
with  £12.000,  which  would  be  ample  not  only  to  bring  the 
cocoanut  estate  into  perfect  maturity  in  the  course  of  a  few 
years,  but  would  also,  probably,  enable  them  to  plant  several 
hundred  acres  more. 

Mr.  George  Bargate  seconded  the  motion. 
The  resolution,  on  being  put  to  the  meeting,  was  defeated 
on  a  show  of  hands,  14  voting  in  favour  and  16  against. 
The  Chairman  thereupon  demanded  a  poll. 
The   result  of  the  polls   was  subsequently  announced,  tli« 
resolution   for  the  adoption  of  the  report  and  accounts  being 
carried,    and   the  resolutions    for   the    reconstruction   of   the 
Company  by  the  nece.ssary  three-fourths  majority. 
The  proceedings  then  terminated. 
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REGULAR      SERVICES 
TO 

EGYPT,     CEYLON.     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND    ATJSTRAHA. 


AUSTRALIA     SPECIAL  NUMBERS 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  A  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall.  S.W. 


ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASM.\NIA. 


Managers — P.  Green  ft  Co.  and  Anderson,  Andertton 
4t  Co.  For  passage  app]j  to  tbe  tatter  firm  at  5  Fen- 
cliurch  ATpmie,  E.G.,  or  to  the  Branch  Office,  28 
Oookspur  street,  S.W. 


Of 

t:hb:    statist 


Banking  Section 

American  Raiiroads  Section 

Insurance  Section 


Post  Free,  Inland   1/1. 
„  Abroad  1/6, 

The  Publisher, 

SI  Cannon  Street,  London,  E.G. 


THE  NATIONAL  BANK  OF  SCOTLANO  UINITEO 

INCORPORATED    BY    ROYAL    CHARTBR    AMD    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,00a 
RESERVE  FUND,  £900,000. 

KTeAd  Office— EDINBURGH. 

J.  S.  COCKBUKN,    General   MAHiOEa.  GEORGE  B.  HART,  Sicrttabt. 

London  OfRce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Managar. 

Every  description  of  Banking  Business  transacted,  inelading  the  purchase  and  sale  of  Stocks,  Shares,  Seeoritiet,  te.;  tht 
•ollsotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  aa4 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Remittances  to  all  part*. 

The  Agenoy  ui  Ooloninl  and  Foreign  Banks  is  undertaken,  nod  tbe  Aooeptances  of  Customcta  reddiaf  ia  the  ColoniM  M 
•laewbere  abroad  domiciled  in  London  are  retired  on  terms  winch  will  be  famished  on  application. 

Xhe  Offioera  o!  ibe  Bank  are  bouad  to  secrecy  aa  refpu-de  tbe  traniActiont  ot  lla  I 
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ONB    HUNDRED    AND    THIRTY-SECOND    H&UF-YHARLY    REPORT    OF 

THE  COMMERCIAL  BANKING  COMPANY  OF  SYDNEY,  LIMITED. 

(Incorporated  in  New  South  Wales.) 

Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the  Head  Banklnsr  House,  George  Street, 

Sydney,  on  Friday,  24th  July,  1914. 


The  Directors  submit  to  the  Shareholdera  a  Balance  Sheet  showing  the  Liabilities  and  Assets  of  the  Bank  on  tha  30th  June,  1914,  and  present  the  following  Report : — 

The  balance  at  the  credit  of  Profit  and  Loss  Accoant.  after  de<iacting  rebate  on  current  bills  and  accrael  interest  on  fixed  deposits, 
reducing  premises  account,  paying  note  and  other  taxes,  and  providing  for  bad  and  doubtful  debts,  aa  well  as  granting  to  the 

Oaicers  a  bonus  on  their  salaries,  amounts  to £207,112  15    0 

Oat  of  which  the  Directors  recommend  the  following  appropriations : — 

To  Payment  of  a  Dividend  for  the  half-year  at  the  rate  of  10  per  cent,  per  annum     £99,253    8    9 

„  Transfer  to  Reserve  Fund ,        50,000    0    0 

„  Balance,  being  undivided  Profit      ,       «        «       57,854    6    3 

"  £207,112  15    0 

This  meeting  is  called  upon  to  elect  a  Director,  consequent  on  the  retirement,  in  terms  of  the  Articles  of  Association,  of  George  J.  Cohen,  Esq.,  v.-ho  la  eligiblo 
for  re-election,  and  has  given  the  requisite  notice  that  he  is  a  candidate  for  the  office.    It  also  rests  with  the  meeting  to  appoint  Auditors  for  the  ensuing  year. 

Daring  the  half-year  Branches  have  been  established  at  Boualbo,  Gresford,  Haberfield,  Marrickville  and  Qnambone,  in  this  State,  and  at  Morven  and  Boma 
Street,  Brisbane,  in  the  .State  of  Queensland. 

The  dividend  is  now  payable.  GEOEGB  J.  OOHEN,  Chairman. 


DB. 


LIABILITIES   AND    ASSETS.    (Inolodlng  London  Branch  to  SOth  June,  by  Gable.) 


Oa. 


Oapital 

Reserve  Fund    ... 
Reserve  Capital.., 


ToOapltal  Paid-up.. 
Reserve  Pond    .. 


,.£2,000,0CO 
..  1,680,000 
..    2  000,000 


0  0 
0  0 
0    0 


£5.680.000    0    0 


,.£2,000.000 
,.    1,680,000 


Notes  in  circulation    ...        , 
Bills  in  circulation 
Deposits  and  other  liabilities  . 
Profit  and  Loss  Account 


Q 
0 

-£3,680,000  0 

21,804  0 

1,113.851  9 

22,278,511  8 

207,112  15 


£27,301,279  13    4 


By  Coin  and  bullion  in  hand      ... 

Gash  at  Bankers 

Australian   Commonwealth    2sote8  (Legal 

Tender)  

Money  at  short  call  in  London         

British  Consols  and  Government  and  3£uni- 

cipa]  Securities         

Bills  Receivable  in  Loudon  and  Remittances 

in  transit 

Kotes  and  bills  ol  otbei  banira         

Bllla  discounted,  and  all  debts  due  to  the 

Bank 

Bank  premUes,  f uruitare,  &a.  


..£5  635,152  13 
..      199,714    4 


653,409    0 
1,831,563  15 


2,439,525    0    0 


2,068,614    2 
37,299  12 


0 
7 
-£12,770,278    6  10 


13,%2,748 
668,253 


£27,301,279  13    4 


PROFIT   AND   LOSS   ACCOUNT. 


To  Dividend  Account  for  payment  of  a  DlyUend  tor  paat  hall- 
year  at  the  rate  of  10  per  cent,  per  annum     

Reserve  Fund ,        ... 

Balance  of  undivided  profit  carried  to  next  half-year 


£99,253    8  9 

50,000    0  0 

,      57,854    6  3 

£207,112  16  0 


By  Amount  oadivided  from  last  half-year  ... 
Profit  lor  hall-year  ended  30th  June,  1914 


£57,729  14    2 
149,333    0  la 


£207,112  15    0 


KBSESVB  FUND. 


1914— June  30th 

By  Transfer  Irom  Profit  and  Loss  Aocoont 


£1,680.000    0    0 

50,000    0    0 

£1,730,000    0    0 


GEORGE  J.  COHEN,  Chairman. 
T.  A.  DIBBS.  General  Manager. 
W.  K.  SAYKRS,  Accountant. 


THE 


BRITISH  BANKING 

SUPPLEMENT 


OF 


tt 


THE    STATIST 


SI 


(JULY  25,  1914). 

An  elaborate  work  showing  the  develop- 
ment of  British  Banking  and  individual 
Banks. 


Should  be  in  the  hands  of  all  seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of  information   never 

before   presented  in   such  an  interesting 

form. 


Price  1/- ;  Post  Free  1/-J. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;   Post  Free  2/6 


Address  The  Publisher, 
"THE     STATIST,"    51     Cannon     Street,    B.C. 


No.  199 

T.     O.     T. 

TRAIN    OMNIBUS    TRAM 

The  GENERAL  has  associates  in  busi- 
ness which  together  form  the  T.O.T. 
group. 

This  group  out  of  30,000  members  of  its 
staff  has  sent  4000  to  the  war. 

Their  places  are  kept  open  for  them  when 
they  return  and  their  homes  are  kept  up 
for  them  while  they  are  away.  This  is 
done  by  the 

T.O.T.    MUTUAL    AID 

This  fund  is  made  up  of  the  weekly  sub- 
scriptions of  the  members  of  the  staff  of 
all  grades  and  kinds  remaining  at  home, 
and  for  every  penny  so  subscribed  the 
company  subscribes  another. 

Out  of  this  fund  some  12,000  wives, 
children  and  other  dependants  are  receiving 
supplementary  sums  to  the  wages  earned 
in  war  by  those  who  have  gone. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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XirHZTSI.A'WS     PBaASSS     FOX     COSB    TEX.ECKAPBT, 


A    Full    Phrase    Code 


on  a  sew  plan,  xsniDg  up  the  lut  SOO  mlUloiu  of  WUtcUw't 
2,600    milUoDi    two-letter-<US<r*DO«    word*,     and     itarlnf 
tJOK    millioiu   (2  full   Kti  of  8   Figures)  for  Tablet  for   Firm   OHer  and  otbcr  TabnlaUd  Bualneab 

Spsoikcn  Oorr  will  b«  iEirr  oir  appucatiok. 

The  Tarloaa  Mleotfoos  of  Artificial  and  Dictionary   worda  and  the  Qaotatlon  Tablet,  now  long  In  om^ 
oontiDna  aa  before,  and  liave  been  'lulj  certificated  by  tlje  International  Bxamining  Committaa^ 


KHITCLAWS,  39  Lombartt  Streat,  Lomlon,  E.a     PALMER,  HOWC  A  00.,  Manohaatar. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th$  Canadian  Newspaper  for  Inveaiortt** 

I*  the  iiioft  widely  rewl  uid  iDQuentUI  financUI  paptr  In  the  Domiaton.     lu  irtlolM  an  vrlM«a  ky 
m«B  who  know  OftDacLUui  toDditiooi  tborouyhiy,  »nd  iU  tufCMta  &r*  r*U*bl«b 

The  liiTwtor  in  knj  olau  of  CuDadlan  teourity,  and  tboM  on  the  look-out  for  mora  adfaatacvom 
lnTMtme>  M  for  their  capital,  should  itudy  iU  colamus  regularly.  It  ii  an  aDeioellud  medlaai  for 
Ike  annoanceroentfl  of  Uankn,  Dond  HuuieB,  Pinanciul  A^enU,  Truvt,  Tx>an,  Iniuraooe  and  Real 
Bitate  Oompaniec,  Ulnio^  K«jiiipment,  <fcc.,  and  all  adTertliemtintt  dcalffned  to  reach  the  wealthy 
aad  Inflaentlal  classee  all  orer  the  I>omliiioa, 

THE  INVESTORS'  INFORMATION  BUREAU 

win  glTe  reliable  and  unbiaeied  advice  by  mail  on  any  mattar  of  InTaatmant  int«r««t 
free  to  labacribara. 

Send  9  penny  »tantp0  for  Spteimen  Copy, 

OBEAT  BRITAIN  and  COLONIES  12i.  6d.  par  aimam. 
FRANCE  and  other  EDBOFEAN  COUNTRIES  16a.  6d.  par  auam. 

BRITISH   OFFICE— 88   FLEET   STREET.    LONDON,    E.G. 

HBAD    OPPICB— TORONTO.    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


LONDON  BANE  op  AUSTRALU 
UMITKD. 

71  Old  Broad  Street,  EX). 

Bobwirlbed  Oapftal  „ «1,276,7«7  10  0 

Faid-npOaplUU  _ 66B,7Z2  10  0 

Daeallad,lncliidlng  Hiaerre  LlaMllty       tOtfOb   0  0 

BeaerreFiudaad  UodiTlded  Proftu      299,07111  2 

Bemittaaoea  made  by  Oatila.  Drafts  I  «Umt  ot 
Oradit  and  Ureolar  Halm  iaaoad  opoa  Wramrhai  aad 
AnaU.  Billf  on  AaatralaaU  Ba«Mi»Ud  «r  aao*  far 
aoUeetlon.  Drpoaiu  reorltad  Cor  period*  aod  at  ratat 
which  may  be  aaoertalnad  on  appUaaOaa,  aal 
mrj  dcaortptUm  of  Bauklac  biiilntat  aaadaalad 
i  wttb  AottraiU. 

"DANK    OF     NEW     ZEALAND 

liuarforaUd  In  Ad  of  Oneral  AuemWf, 

Jul,  a,  1881. 

(Banken  to  tba  Mew  Zealand  OoranuiMrt.) 

LoxDOK  Orrici  >-l  Qaaeo  Vlotoria  St..  tiadoo,  %J0, 

AUTH0KI6KD  CAPITAL     ...     «8«0,000. 

SassCIUBED  OAPITAL: 

Four  per  Cent.  Onaraniaed  Stock     41,000,000 

76,000     -A"     Prvferenoe     Bharai    of 
£6  13<.  4<>.,    Itmcd    to   Kew    Zealand 
UoTemmcnt    ... 
UO.OOO  Ordinary  Bharea  at  (8  Ut.  M. 

Paid  op,  (3  St.  U.  par  ihara 
Dnealled,  U  6<.  Sd.  par  ttaara         ...        _ 
Utaerre  Fund  and  UiuUTlded  Prod  ta 
Negotiatee  and  oollaeta  BllU  of  BtchaB««, 
GRANTS  DBAFTS   oo   aU  iU    OOota    U    ■ 
ZaaUnd,  AnatiaUa  aod  ntt 
Bemlttanota  made  by  taleftaphio  tranfer. 

ALBXASDBK  KaT,  Mana««. 


GOCOOO 

500,000 

bCOWO 

l.S01,«B 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITBD. 


HCBSOBIBED  CAPITAL ei,800,00a 

PAID  UP,  £S00  000.       RBSKBV B  FUND,  CaSOUOOO. 
Biuscbbb:    Alexandria,  Cairo,  BenI  nowtt,  Ma- 
•oorata.  Port  Said,  Tantab,  Zagaxlg,  Kfaaitooai,  MaMa, 
aibraltar,  Parte. 

BAimu  :   Tba  Bank  of   Bnglaod,  Tb*  liOBdaa 

Joint  Stook  Bank. 

The  Bank  tranaaota  erery  deecriptlon  of  BanHng 

In   teypt,  gnntt  Letten  o<  Oradit,  mi 

lOilltiea  to  traveUan  prooaeding  to  IcFpt  aad 


ntSly 


aftordj  faoUlUea  t 
diawhara. 

Depoeita  receiTad  for  one  year  at  *  pet  i 
annam. 

On  current  aocoonta,  inteieat  at  the  rata  of  1 1 
cent,  per    annnm    allowed   on   minlmom 
balances  provided  they  do  not  fall  below  the  turn  of 
£200. 

£7  O.ement.  Lane,  I^mbard  Street,  E.G. 

LONDON      AND     BRAZILIAN 
BANK,  LIMITED, 
7  Tokenbouae  Yard,  X.O. 

SUBSCRIBED   CAPITAL,    12S,000 
Bharea  of  SO  ew:h  <2,50Q,000 

PAID-UP  CAPITAL. 1460,000 

BESBBYB  FUND 1,400^000 

Branchea  In  Brazil  at  Rio  de  Janeiro,  Pari,  Oeara 
Uan&oa,  Pcrnambuco,  Bahia,  Santat,  Sao  Paolo 
Ourityba,  Rio  Qranda  do  Sol,  Porto  Alecra.  Bivtr 
Plate.— -Buenoa  Ayict,  Roiarlo,  and  llaatevldea. 
United  States.— New TOTk  (Agency).  Praaoa.— Paria 
(5  Rae  Scribe).    Portugal.— Litbon  and  Oporta 

Agents  or  Correspondents  In  all  the  principal  etUaa 
of  BiasU,  Uragoay,  Argentina,  tha  United  BMat  aDd 
Europe. 

Drafts,  Letters  of  Oradit,  and  Cable  Traoafan  Iaaoad 
on  Branchea  and  AgenU.  Bills  of  Bxcbaage  aago- 
tlated  or  tent  for  collection,  and  every  description  of 
Banking  bosinesa  undertaken. 


T 


HE     ANGLO-SOUTH 

AMSRIOAN   BANK,  UMITRD. 


Anthorlaed  Capital— 
Sabacribed  .., 
Unlasoed    ... 


fl«,S0O«IO 
600,000 


Capital  Iaaoad  and  Paid  up  ... 

BaaarraFund 

OncaUed  LlabUlty  of  Shareholdera 

IMal  napoBsibillty  (or  Otadlton    .. 


'  C&jOOOUDOO 

...    UXOJX» 

...  voajxio 

_  IBjOSOjOOO 


Head  Ofllea :    Ou>  BaoAD  STanr,  Loxdok,  ILO, 

ParIa  Branch:     19    Boolerarl  dat   Ospnuite   and 

23  Rue  de  la  Palx. 

Bambarg  Braneb :  3  Adolphsplata. 

New  York  Agaocy  :  60  WaU  Street. 

Bianehaa  aad  OorrespoadenU  In  all  tha  prinolpal 
pfeoetol  Sottlh  Amtrloa. 

Oabia  Traattara,  Diafta,  aod  Lettan  ol  Ondlt  lasDsd. 
The  Pnichwe  and  Sale  of  Foada,  the  raoaip*  e(  Urt- 
dends,  tha  oagotiaUon  and  eollectioB  of  Bills  ot 
Bzchange,  Coopotis,  aad  Drawn  Bonds,  aad  other 
Banking  BaatnaMOBOtttakan  with  all  paitt  at  South 
Ainarioa. 

Current  Aoaeonta  opened  aad  Dapotitt  laeeHed  lat 
««d  periods  on  terms  which  maj- be  a«  ^*-  — 
application. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  PaiJ  Up,  $16,000,000. 

Beserve  Fund,  $16,000  00). 

Undivided  ProSts,  $1,098,963. 

H.  V.  Merwlith,  Esq.,   President.  ! 

B.  B.  Grecnshields.  Esq.,  Sir    William    llacdonald, 

E.  IS.  Angus,  Esq.,  Hon.  Kotjert  Maokay,  Sir  Thomas 

Shaufthneasy,  K.O.V.U_    David  Morricc,  Esq.,    O.  R. 

Hosmer, Esq.,  A.  Baumgarten,  Esq.,  0.  B.  Gordon,  Esq., 

H.  R.  Drummond.  Esq.,  D.  Forbes  Angus,  Esq. 

William  .Mcllaster,  Esq. 

Hea  1  Office  :  MontreaL 

General  Manager:  tir  Frederick  Williams-Taylor. 

^BBiatant  Geiieral  Manager  :   A.  D.  Braitliwaite.  Esq.  ; 

Brandies   and    Agencies  throughout   Canada  and 
Kttrfouudlanil :     also  at  New    ITorK,    Chicago  aud 
6|)»kaDe  in  the  United  States,  aud  at  Mexico  City. 
London  Offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,   Pall  Mail,  S.W. 
London  Committee  :   Sir  Thomas  Sltinner,  Bart., 
A.  Macnider,  Esq., 
Manager :  George  Cyrii  Cassels. 
Financial  Agents  of  the  Qovernntent 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newfoundland,  the  United  States  and 
Mexico,  and  issues  Sterling  aud  Currency  Drafts  aud 
Oal>le  Transfers. 


THEROYALBANKOFCAMDA. 

Capital  Authorised  -    *25,000,000 

Capital  Paid  up   -  -     »11,560,000 

Reserve  Funds     -  -     813,570,000 

Aggregate  Assets  -  1180,000,000 

Head  Offlce-MONTREAL. 

H.S.  HOLT,  E.  L.  PEASE, 

Pretident.  Yice-Preiident  and  Qeneral  Afatiager. 

340  Branches  in  Canada  and  Kewfoundland. 

Z8  Branches  in    Cuba,   Porto    Rico   aud  Dominican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

JBAHAMAS— Nasfaa  ;    BARBADOS— Bridgetown  ; 

GRENADA— St.  George's ;  JAM AIC A— Kingston ; 

TRINIDAD— Port  of  Spain;  San  Fernando. 

Branch  in  British  Honduras — Belize. 

Branches  in  British  Guiana— Oeorgstows  an'd 

NkW   AM3LE11DAM. 

NawYorit  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE; 
3  Bank  Buildings,  Princes  Street,  E.C. 

W.  M.  BOTSFOIID,  JAMES  MAOKIE, 

Manager.  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 


London   Offlee-11    LEADENHALL    ST.,  E.C. 

Bills  oa  All  t  a'aaia  purchased  or  collected. 

Dra.'fts  issneti  ami  Remittances  cabled. 

Deposits  r^cfived  for  tlxed  periods  at  rates  to 
be  aiicertaiiiedoii  application. 

PERCY  ARNOLD.   Afanagfr. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office  : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

J)7'(T.7lc}t,PS  ' 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1.500.000 

Called  up      £Boo.oaa 

Reserve  Fund        fi55,00J 

Reserve  Liability  of  Shareholders  «90O,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  Loiu)  BvLb-oau  ou"  iiuitLKlQH,  IC.T. 

(Cliairmanr. 
Sir  Jacob  E.  Sassoos,  Bart.      Bmilk  FaAXCQUi.Ea  i. 

J.  C.  GKOKQtW  BoaiLLAT,  Esq.  J.  S.  liASKKI.I.,  Esq. 

Q.  BaoMLKr-JlAaTES,  Esq.        J.  Leiok  Wood,  Esq., 

C.M.CJ. 
The  Bank  transacts  every  description  of  Baulking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertaine<l  on  application.  Deposits  are  received 
for  1,  2,  or  3  yearet  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  U.  SLTTTOK,  Manager. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN    BANK  (Limited). 
Head  OIBce    38  Lombard  Street,  E.O. 

Subscribeii  Capital    £1,078.878    0    0 

PaidHip  Capital 639,437  10    0 

Further  Uability  of  Proprietors  639,437  10    0 

Reserve  Fund 300,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tue  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agen's 
of  the  Bank  in  the  chief  Provincial  Towns  throojfhout 
the  United  Kingdom. 

BEMITTANCES       made       by      TELEGRAPH. C 

TRANSFER.    BILLS   NEGOTIATED  or   forwardid 

for  OOLLBOTION.       BANKING    and   EXCHANGE 

basiness  of  every  description  transacted  wit  h  Australia 

E.  M.  JANION,  llanager. 


B 


ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
liONDos  Office  :  29  Threadneedle  Street,  aa 


Paid-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 


£3,500,000 
2,450,000 

3,500,000 


£9,460,000 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,358 
Hn'rd'lS  Mollis }  («^»."*)«1.*89.3" 

Head  Office :  Montreal. 

PbkbidkX T— SIR   H.  MONTAGU    ALLAN,  O.V.O. 
VlCE-PRfSlDKST— K.  W.  BLACKWELU 
Gkxeral  Masaovr— E.  F.  HEBDEN. 


Thia  institution  has  218  Branches  and  Afirencies 
extending  from  the  Atlantic  to  the  Pacific  (100  being 
in  the  Western  Provinces). 

Every  facility  oflfered  to  the  business  of  immigrants  : 
Ravintrs  Department  at  all  Branches,  where  interest 
is    BlIowe<l  at  3  per  cent,  per  annum. 

Lrafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  In  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland. 

They   issue    Letters    of     Credit,    Drafts   and    Cable 
Transfers  available  at  any  baukiug  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Inrorporat*»d  by  Act  of    Parliament.    1865.) 
Authorised  Capital,  il.COO.OOO.  Subscribed  Capital,  £02.1,000. 

Paid-up  Capital      £600,000 

Reserve  Fund S10,000 

£1,010,000 

Uncalled  Capital  126,000 

Reserve  Liability  of  Share!  ol  ten        625,000 

£1  760,000 


The  London  Office  Issues  Drafts  on  demand  ouits 
Head  Office  and  Branches  in  Australia.  New  Zealand 
Tasmania,  Fiji  and  P.apua,  aud  on  its  Correspondents 
in  Tasmania.  Makes  Mall  an.i  Cable  Irausfers. 
Negotiates  aud  Oolieets  Bdls  of  Bxchaogi.  Receives 
Deposits  for  llxed  [wriods  on  terms  which  may  be 
known  on  applicatiou  ;  and  conducta  every  description 
of  Aastrslaslau  banaiog  business. 

DAVID  GEORGE,  Manager. 


H 


ONGKONG  AND  SHANGHAI 

BANKING  (X)RPOBATION. 


CAPITAL,  all  paid  up  $16,000,000 

RESERVE  FUNDS 
STERLING   RESERVE,  HBXD 
IN    Lo.srxiS     AT     EXCHANOl 

OF  2».  PKR  t  =  £1,500,000 
Stbruxo,  invested  in  Con- 
sols AND  OTHKB  STEBUNO 
SECUKIT1K8 $16,000,000 

SILVER  RESERVE 17,650,000 

$32,6SO,ao 

RESERVE    LIABIUTT  OP    PROPRIE- 
TORS  $16,000,00 

OOCHT  OF    DlBECTOBd  AND    HEAD    OFFICE  IN   HONG* 
EONO. 

London  Committee. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keawick,  Esq.  Sir  Carl  Ueyer,Bart, 

Wm.Gair  Rathboue,E3q.         J.  R.  M.  Smith,  Esq. 

Deposits  received  for  Used  periods  at  rates  whicb 

can  be  ascertained  on  application.    Interest  payable 

June  ^0  aud  December  31. 

SlB  CHARLES  ADDIS,     )    Managert 
H,  D.  C.   lONES,  I  InLondon, 

JOHN  M  iCLENNAN,  Sub-Manager. 

W.  M.  BLAOKIE,  Acoountait. 
9  Gracechurob  Street,  Loniion.  K.a 


NATIONAL  BANK  OF  NEW  ZEALAND 

Head  OfUMCB— LONDON. 

AOTHORIHKD  Oai'ital £3,000,000 

SuBscKiBKD  CiirrAL  2,250,000 

Paid-up  Cai-ital 750,000 

Resekvs  Fund 635,000 

UxcALLKD  Capital 1,UX),0l)0 

Receives  Deposits  of  £50  aad  upwanla,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafw,  Letters  of  Uredic  and  Wire  Remittaacei 
granted,  and  liiUs  on  New  Zealand  purchased  or  sent 
tor  collection. 

H.  FRBiH WATER  Secretary  and  Lonloa  Manage  . 
17  Uoor^te  Street,  London.  B.O. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL   FULLY   PAID       *3,000.000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFilS   t6.880.000. 

President  -K.  F.  raHANBAOKEiC 

Vice-President— J  AUE.S   HAY. 

Vice-President— FRANK  O,  K0GBR3. 

Caahier— a  J.  CLARK. 

Assistant  Oa^-hier— W.  A.  BULKLKY. 

Assistant  Ciisliier—W.  K.  HARDT. 

AssisUnt  Cashier— C.  F.  SUAW,  Jr. 

Billn  01  Excimntfo  isiaued  and  Telegrapbio  Transfers 

made  to  ali  purta   oi    the  worUL      Letters  of   Credit 

iii3ue<l    in   Steriiiiif,  available  throughout    the    worhi, 

in    Doilari    mroughout    the    Unitea   Btatei,    Canada, 

Mexico,  the  West  Indies,  <fec. 

Travellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agetitit  for  Foreign  BankA  to  draw  ot 
the  United  .States.     Correapondcuce  sulifit.'-L 
Cable  Addreas —  I  London  At,'ftits— 

"FOURBANK."  I  SAMUEL   MONTA>JCJ    A    00. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

BsiQkeri  to  the  QoTerninent  hi    litlttuh  East  Afrioa  and 
Uganda. 
IIbad  Okiticb  : 
26  BISHOPSOATK,  LONDON,  E.a 
Branghrs: 
Ooohia  (S.  India) 
Ohittagon^ 
Hati^oon 
Mau'lalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Newerii  EUya 

Zauzmar 

Moinh.k.-^a 

NairoOi 

Nakaru 

Kistnnn 


Britlsb 

But 

Afriot 


Eut65l>t      I 

Kaaipa-i  \  UgaadA 


Calcutta 

Bombay 

Madras 

Karachi 

Oawupora 

Lahore 

Amritsar 

Delhi 

Tuticorin  Jioja 

SaBSCRIBED  CAPITAL          ...     £2  jOXXW 
PAID-UP  CAPITAL       £,JO^JOO 

kk;servk  fund        ti,ioo,joa 

LuNuox  Bank  BUS— Bank  of  England;  Natltinal 
Provincial  Bank  of  Eaglaa'l,  Limited  ;  National  Bank 
of  Scotland,  Limite<L 

The  Bank  conducts  erery  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  appUcatioo.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  aan-im 


THE  MmCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  IS  Gracechurch  St.,  London,  E.a 
Capital  Authorised        ...      £1.500.000 

Capital  Issued 1,125,000 

Capital  Paid  Up  ...  562.500 

Reserve  Fund    ...         ...  465,000 

Branc'ies  : 
INDIA.     BUR  M  AH.    CEYLON. 
STRA'TS   SETTLEMENTS  &  CHINA. 

The  nank  buya  and  fiells  liilU  of  Exchange.  issoM 
r.etters  of  Credit  and  Circular  Notes,  and  transacU  bank. 
ui>i  and  agency  businos*  in  comiecuon  wiih  Ibe  East,  on 
terms  to  bp  had  on  aprticntioii 

Deposits  received  for  on-t  year  at  4  per  cent,  per 
annum.     Kales  tor  other  por.utls  on  application. 

On  current  accounts  interest  is  a  lowed  at  2  per 
ceui.  per  annum  on  daily  balanuca. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST.   PETERSBURG. 

Capital  auttiorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

Engflish  member*  of  the  Coiiici!  of  the  Bank- 
Lord  Balfour  of  Binieigli.  K.T.,  Kt.  double.  Auaten 
Chamberlain,  M.F.,  lau  H.  Amory,  J. P. 
Tlie  Bank  transacts  every  ile*cription  of    Dankin^ 
Basiness ;  collects  Cheques,  Bills.  Documentary  Bills 
in  all  parts  of  the  Kiissiati  Empire.     Undertakes  the 
asrency  of  Banks  and  the  purchase  aud  sale  of  Kussiau 
Stocks  and  Shares. 

London    (  Boulton  Bros.  &  Co..  39  Old  Broad  St.,  B.0, 
Agents    (  Lloyds  Bank  Limited  and  branches. 
Telegraphic  Address,  Britorusse,  .St.  Petersburg. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  iu  tbe  Transvaal. 
(With  which  18  incorporated  tiie  Bank  of  Africa,  Ltd.) 
Bauaers  to  tha   Government  of  the  Union   of  Sontli 

Africa  in  the  Transvaal  an'l  Orani?t  Free  State. 

B  inkers  to  the  I  uipenat  lioverument  in  South  Africa. 

London  OtBces — Olrcua  Place,  Loudon  Wall,  S.O^  and 

n  Cannon  Street,  KO. 

aobBCribed  and  Paid  up  Capital       ^     £2-S50,000 

With  power  to  increase  to 4,000,000 

Eeaerve  Fund 700,000 

Branches  and  Agenoiea  in  all  the  principal  towus  oC 
Soath  Africa. 

Amenta  at  Berlin,  Hamburg,  Paria  and  New  York. 
Deposits  received.     Current  Accounts  opened,  and 
all  descriptioua  of  Banking  business  connected  with 
South   Africa  and  the  Belgian  Congo  transacted  on 
ternu   which  may  be  asoertaioed  on  application. 
D.  OUNNINaSAM.  M*nager. 


tfinteu  u>  bPolTlSWOODK  &  CO.  Ltd.,  at  5  New  Street  Square,  K.C^  and  Published  by  the  eroprieCors  of  "The  Statiat"   at  their  OfQcea, 

51  Oaunon  Street,  iu  the  City  of  JU)adon,  England.- ^^/•^«<6^-  12,  19U. 
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BBITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  AuK'o-il»iMiau  Uaiik,  l.ut.) 

AuTHuniBiiiJ  CAi'iTii £l,!>00.000 

IiutUKDiND  Fi;i.i  Y  Paid  up  Capital.. .£1,200,000 

Ukad  Okkick: 

48   B18H0P8CATE,    LONDON,    E.G. 

Ia>iii1(mi  Cleanup'  i'liukerd: 
Bank  of  ICiiKtaiid  ;      Uoyiii  Uauk  Ltd. 
OUnUKNT    ACUOU.ST3,  —  Intertt.st    bUowcI   by 
nrruii^emiUL  ou  iiiiuiumtu  mouiUly  baiaucua   at  2% 
por  auiiuio. 

D1CP031T  ACCOUNTS.— Interest  at  a  minlinatnof 
4  %  perutmuui  allowed  fur  Qxod  periods  of  3  mouths 
awl  upwards 

Bill!    discuuiitcd  |  Forei^i    Exohanve 

Creditii   opeuud  |  Couponx     Collected 

Advauces   against   Docuuieuti. 

U.  H.  BOrrBUFIKLD.  Manager. 


rrHlE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  JJANK. 


T 


B 


ANCA    COMMERCIALE 
ITALIANA, 


Hfao  OvviCK  :— MILAN. 
LoSDON  OvviCK  :— 1  Old  Broad  Street,  E.CI 

Paid-up  Capital,  £5,200,000.     Reserve,  £2,328,000. 

Branches  In  Italy. — Alessamlrta,  Aucona.  Uaru 
Biellu,  Boloi?uu,  Bre~uiji,  Cagliari,  Uatailia,  Como. 
Ftoreuce,  Genoii,  Le^liopi,  Messiaii.  N'aple:^,  Padui, 
Palermo,  Parma,  Pertigta,  I'ian,  Home,  Bulenio,  Sassari, 
Savoua,  teatri  Poneiite.  Syracuse.  Turin.  Venice, 
Terona;  and  Agencies  in  numerous  other 
Toiyns. 

Agents  In  London  for  :— Bauque  Fran^alse  et 
italiuaue  puur  I'Amerique  du  Sud,  Buenos  Aires, 
Rio  do  Janeiro,  iSau  Paulo,  Santos,  tbc,  and 

Societa  Commerciale  d'Oriente,  Tripoli.  Africa. 
Aqkni'S  ii  C.utiitKsroNDKNT^  in  all  parts  of  th«  world. 


CAPITAL  PAID  UP    A3J03,704 

BKSERVK  KUNU        A1,033|410 

PETBfHJnAI).  UoriCOW.  PaKI*. 

And  over  100  Hraiictie*  m  Russia. 

London  Offices :   24  28  Lombard  Street.  E.C. 

Teletfrupiiic  Tramtfers  and  llemicwooM  mad*  U) 
RuftHln  and  all  pnruof  the  v^utineuL 

i'ur<!liM(e  and  Suit  of  Stouk.<i  anl  dnares,  Dlrldeod* 
C  ilitcieti.  iJrutu  li^suud  uu  aU  paru  of  tiis  world.  AiJu 
oirnular  I.«eiter4  of  Oradlt. 

Cbmmeroial  Ore>liu  o[>«n»t.  Foretga  Mouev  ex.- 
ohauKeil.  approved  IMIin  neguiiat«d.  Bills  collect*!  ou 
the  most  laTourable  ceruM. 

t)e[»osits  are  ruceived  tor  ou«  year  and  over  at  4  per 
cent,  per  aannm,  and  on  current  account*  interest  Is 
allowed  at  H  percent,  per  nuuum  ou  lUe  minimum 
monthly  iMlanoes. 


B 


ANOO    DEL    PERU 

LONUUKS,  LIMA,  TEllU. 


Subscribed  and  Paid-up  CaplUl  ...  £P.500.00Q 
Keierye  Fund  £P.300,0<*) 


BUAN'GHH»  ix: 

Plura. 

Catlao. 

Mollendo. 

Chiolayo. 

Cerro  de  Pasco, 

Are<iuipA. 

Paoaamayo, 

Ohincha  Alta, 

Cuzco 

TrujiUo. 

lea. 

Iquicofl, 

Uuaraa, 

Uuaacayo, 

Uuacho. 

Letters  of  Ore^llt.  Drafts  and  Cable  Transfers, 
issued.  Bills  uegotiateO,  advanced  upon,  or  bent  for 
tioUection. 

London  Agents:  The  An?Io-SoutU  American  B%ak. 
Ltd.,  OKI  Broad  at,  London,  U.U 


HONGKONG  AND  SHANGHAI 
BAXKINU  CORPORATION, 

OAPITAU  all  paid  up   $16,000,000 

RK.SKRVH  FUNDS 
3TKULIN0   UKSBUVK,  HKI.D 

IS     liONDON      AT     ExCIIAN'ni 

UP  2j.  peh   t  =■  £l.a00.000 

STKIU.INQ,  ISVK.STKD  IN  CoN- 
HOI.S    AND   OTHKll    STKRLINO 

Sbcuuitiks $15,000,000 

«ILVliR  HKSKUVK 17,650,000 

$32,650,ao 

RB8RKVB    LIABIUXr   OF    PROPRIB- 

TOUS $15,000,000 

OUDBT  OP    DlRECTOHS  AND    IIXAD    OPPICK  IH  HONO- 
KOMQ. 

LoiiDOH  OoHurmtii. 

Sir  ThomaA  Jackson,  Barl:.,  Chairman. 

Henry  Keswick,  Esq.  Sir  Carl  Meyer,  Bart. 

Wm.  U:>lr  Katbboue,  Baq,         J.  It.  M.  Smith,  Bw). 

De{H>sits  retuMveii  (or  Hxwl  periods  at  ratos  wlUoh 

oan  tte  asoertaineil  on  application.    Interest  payable 

June  10  and  Deceuiber  31. 

SIH  OUARLKS  ADDIS,      I     UuMgm 

H   D.  0.  JONES,  ;  In  London. 

jOUK  M  tCLKNNAN,  Sub-Manager. 

W.  M.  BLAOKIB,  Acoountut. 

4  Qr&cecburch  Str«et,  Loudou.  E.U. 


pOMMONWEALTH  BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

llrunchet  unit  Aiimcim  llirouyltout 

A^unlraiaMta, 

Bills  NeKOtlated  and  Collect«l.  Drafts  and  Letters 
of  Credit  Issued.  Hemittauce.  cab.ed  or  mailed. 
Current  accounts  opened.  Deposits  aocepted  for  fli«j 
periods,  and  BANKING  B  U  .S  I  ->(  K  S  3  o(  everj 
description  trausautel  with  Australia. 

savinus  bank   dkpahtmknt. 

Agencies  at  2,000  Post  Offices  tbrouKliout  Australia. 
Special  fiwilities  tor  tlis  remict.iiiGe  u£  .Scttltrs'  tuuds. 
London  Ofllce  :  36-38  New  Broad  Street,  E.C. 
a  A.  B.  CAMPION,  Manager. 


OTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  Ooveunmkxt  or  the  Uniov  o» 
South  Avuica  is  Cai'e  Pkovisck  ;  ro  the  Ihpkrial 

GOVKKNUKST      IM      SOUTH     AkHICA  :       ASI>     TO     ■IHI 
ADMINISTUATION    or   UUODKSIA. 


Uead  orricK. 

10  OlemenU  Lane,  Lombard  Street,  London,  B.O. 

Hamburg  Agency  :  2/  Alsterdumm. 

New  York  Agency  :  55  Wall  Street. 

OVER     200     BRANCHES     AND     AGENCIES     IN 

SOUTH   AND   EAST   AFRICA. 


SUBSQRIBED  CAPITAL £3,194,100 

PAID-UP  CAPITAL £1,548,626 

KESKRVK   IfUND  2,000,000 

UNCALLliD  CAPITAI-    4,645,676 

£8,184,100 


BOAKD  OV  DlRKCTOK^ 


W.  R.  Arbutbuot,  Esq. 
Sir  Datrld  MUler  Barbour, 

K.C.M.O,  K.GAL 
Robert  E.  Dioklnson,  B«). 
James    Falrbairu  Flnlay, 

Esq.,  O.S.I, 


W. 


Hon.    Sir     Charles 
Fremaotte,  K.CB. 

Horace  Peel,  Esq. 

Ut.  Hon.  Lord  Sydenham, 
O.C.  M.O,  O.C.8.L, 
O.O.I.E. 


Bt.  Hon.  Lord  Welby.  P.C,  O.O.B. 


BVBRY  DESCRIPTION  OK  BANKINQ  BUSINESS 
transacted  with  the  Cape  Province,  Natal, 
Orange  Free  State,  TransTaaC  Rhodesia,  Nyaealand, 
East  Africa  Proteotora  to,  Uganda,  Zanxibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  tlic  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  REOKIVBD  lor  Oxed  period,  al  rate. 
which  may  be  ascertained  ou  application. 

BILLS  NEOOTIATBU  and  COLLECTTKn. 

MAIL  and  lELEUUAPUlU  REMITTANCBS  made. 

LB'ITKKS  OF  CREDIT  and  DRAFTS  granted  on  the 
Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSCBS  CIRCULAR  LETTERS  OF 
CREDIT  available  in  aU  parte  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  ijnu^ 

PURCHASE  and  SALE  of  Stocks  and  Share.  •Oeelad 

DIVIDENDS,  ANNUITIES.  ETO,  reoeired. 

EXECUTOR  and  TRUSTEE  Unsines.  undertaken. 
TtaeOffloersof  the  Bank  are  lionnd  not  to  diMloee 

the  transaction,  of  any  of  its  customers. 

WILLIAM  SMART,  LoDdoD  Maoegs. 


ATATIONAL  BANK  of  TURKEY. 

aabeorlbedOapl(al.„        £1,000,000 

Peldup       _         BOUOOO 

PrasideoC 

Sir  HBNRT  BABINOTO.S  SMTrO.  KX3A,  C&L 

Head  Office :  OONSTANTIKOFUL 

Manager:   It  P.  KIHUHAM. 

London  Committee: 

TRB  HON   SID.VKK  FBBL,  Ohalrmaa. 

The  Hon.  Hugo  liariug.  I  0. 0.  aultMoktaii,  le^ 

H.  BirchenuugU,  I':j«|.,  O.M.O.  |  B.  U.  Mtoaoiar,  Bi^ 

a.  ^.  Meyer,  B«|. 

London  Agency 80  OOaSHIU.  BA 

Manager,  B.  UJiOUX 

General  Banking  Bujine«  TranMeted. 


BANCO      DE       CHILE. 
L'JifOO.H  AomcT— 
94  QRAOBOUUitUU  STRBBr,  BA 

OblllaD  DoUaOb 
Paid-np  Capital    ...        _        ...  $40AnjOOO 
ReMrTe  Fund       _,        ._        ...    22.000,000 
BeMrre  Uabllity  of  Sharefaolden   lOOlOOjOOO 
Ukad  Omen:  Santiago  and  Valparaiw. 
Branches  in  all  parU  of  OUle.  ~ 
The  London  Ai^encv  transacw  every  olaae  of  Baok- 
liigbusiues.  with  Chile.  Current aoooanualeo  opened 
and  depoelu  received. 


■NTATIONAL  BANK  OF  EGYPT, 

(Brtablished  by  KbedlralDeerea,  JaaeUaet 

with  the  exclusive  right  to  larae 

Notes  parable  at  aight  to  bearer.) 

Oapltal,  £5,000,000  (In  300.000  Sharae  of  CIO 

folly  pald>    Bewrre  rand,  gl,600JOa 


l}oremor— F,  T.  Rowlatt,  B*].       Had  OlOoe— Oatrob 

London  Committee^ 

Hon.  Hugo  Baring.  Sir  Oarl  HeTcr,  Bart. 

Hon.  Algernon  MiUs.  Hon.  Sidnef  Feel, 

LONDON  AQBNCT— 

3^4  LOTHBURY,  LONDON,  K.a 

Kaoager— J.  T.  Ueaty-PownaU. 

Aaistaat  Manager— A.  F.  auibea. 


Aoooaota  open«l  with  traders  and  pcivate 
Circular   Notei  issued.    Every  kind    of  Banklnc 
buaineas  transacted. 

Offloe.  in  Egypt  at  Ckiro  (  Head  Ofllae),  Alezaadri^ 
Aiaiout,  AMUao.  Benha,  Beni-Socl,  Cblbio-BI-Koa, 
Damanbnr,  Payoom,  Keoeh,  Loxor.  MalMOafah, 
Mlnleh,  Mooaky  (Cairo)  Port  Said,  Sohag,  Taatak, 
and  Zagaxig  ;  and  in  tue  Sodaa  at  Kbartoom,  Poet 
Sudan,  and  Soaklm. 


THE   YOKOHAMA   SPECIE 
BANK,  LIMITED. 
(Registered  In  Japan.)  BMablishel  1880. 

Bobeorltaed  (}anltal  „..„.„„_.„    Yen  48,004000 

Oaptta.  Paid  jp __      ,     MOOOiOOO 

BMerraFaod _ „ 18,90a#n 

Bead  Omos  :  Yokohaiu. 
Branohe.  and  Agencies  at 
Antong-Biien         Kobe  Kew  York 

Bombay  Uao  Tang  Oeaka  |  PekUf 

Oaloutu  Loodoo  Byojnn         (Fort 

Ohangohan  Loe  Aafelea  Arthoi) 

Dairen  (fialny)      LyesM  San  Pranoiia* 

Hankow  Fengtien  Sliaactaai 

Harbin  (Mukden)        Ttellng 

Hong  Eong  Nagasaki  Ttenton  |   Ibkfa 

Honolulu  Newohwanc       Teinctan 

TiM  Bank  boye  and  reaelree  lor  OoUaetiaa  BtDa  «( 
■nhance.  ianee  Drafle  and  Tejegieiihli  Tnarfare 
aad  Letter*  ol  Oredlloo  above  jplaoM  ana  iliieda^ 
and  tna«ot*  OeMial  Banking  Boeineea 

Depoeiu  leoeiTCd  (er  Snd  pectoda  at  caiee  to  »• 
ebtaided  on  appUoatloa, 

K.  TA.TSUMI,  Uanagec 
London  Offloe- 

T  Blabop.t*t>.  BA 


u 
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THE  UNION  DISCOUNT  I  pARR'S       BANK,       LIMITED. 
COMPANY     OP    LONDON,    LIMITBD,        !  J-  .      _    .        . 

39  COR.NHILL,  E.C. 

Capital  Autliorised        £2.000,000 

Capital  Subscribed        ^'IS'^SS 

Paid  up     ...        ■-.  850,000 

Reserve  Fnnd      £00.000 

NOTICE  IS  HBREBY  GIVEN  tliat  the  Rates 
of  Interest  allowed  for  money  on  deposit  are  tins  day 
rcduoea  a.s  follows  :  At  Call,  to  Two  »nd  a  halt  per 
Cent.;  at  7  and  14  Hays'  or  longer  notice  to  Two  and 
thrne-quarters  per  Ceut.  The  Company  discounts  ap- 
proved bank  and  mercantile  acceptances,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time 
in  tbe  London  daily  papers,  and  grants  loans  on 
BPDroved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
Sept,  17, 1914. 


NOTICE   IS   IIERBBT   GIVEN   that  the   Rate  ol 
Interest  allowed  by  this  Bivnk  at  the  He  id  Office  and 
Metropolitan  Branches  on  Deposit  at  seven  days  call 
is  2i  per  Cent,  per  annum  until  further  notice. 
H.  W.  WHALLEY, 

Director  and  General  Manager. 
Bartholomew  Lane,  E.G. : 
Sept.  17, 1914. 


ONDON    COUNTY    AND 

WESTMINSTER  BASK  LIMITED. 


L 


ALEXANDERS  and  CO.,  LTD., 
24  Lombanl  Street,  E.G. 

Capital        ^^'^°'?°9. 

Subscribed  900,000 

Paldnp      500,000 

Reserve  Fund        100,000 

The  Rate  of  Interest  allowed  on  Deposits  has  been 
this  day  reduced  to  2J  per  Ceut.  at  Call  and  Sj 
per  Cent,  at  seven  and  fourteen  days'  notice.  Money 
received  for  fixed  periods  at  special  rates.  The 
Company  discounts  approved  bank  and  mercantile 
acceptances  and  grants  loans  on  negotiable  se- 
curities F.  NEWCOMB,  Manager. 
Sept.  17, 1914. 


N 


ATIONAL     DISCOUNT 

COMPANY,    LIMITED. 

Subscribed  Capital        £4,2M,325 

Paid-up  Capital St'^ 

Reserve  Fund      !)0&,UUU 

NOTICE  IS  HEREBY  GIVEN  that  tbe  Kates  of 
Interest  allowed  for  money  on  Deposit  are  reduced  as 
follows  :— 

To  21  per  Cent,  per  annum  at  call. 

To  21  tier  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  discounted.  Money  re- 
ceived on  Deposit  at  Call  and  short  notice,  and  interest 
allowed  at  the  cnrrent  market  rates ;  and  for  longer 
periods  upon  specially  agreed  terms.  Loans  granted 
upoa  negotiable  securities. 
No.  35  CornhUl,  B.C.,  Sept.  17, 1914. 

HE  UNION   OP  LONDON 

AND  SMITHS  BANK,  LIMITED. 

NOTICE  ISHERBBY  GIVEN  that  the  RATE  of 
INTEREST  allowe.1  on  DEPOSITS  at  the  Heail  Office 
and  Metropolitan  Branches,  repayable  on  seven  days 
notice,  will  be  Two  and  a  half  per  Cent,  per  annum 
from  this  date  uutU  further  notice,  which  will  be 
given  by  advertisement  only. 

H.  H.  HAl'.T,  Manager  (Toirn  and  Foreign). 
L.  B.  THOMAS,  Manager  (Counlrji). 
No.  2  Princes  Street,  E.G.  ; 
Sept.  17, 1914. 


T 


BRITISH    LINEN    BANK 
(London  Office). 
NOTICE  IS  HEREBY  GIVEN   that  the  Rate    of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  24  per  Cent,  until  further  notice. 

'  ^  JAMES  LITTLE,  Manager. 

Tljreadneedle  Street,  London,  E.G. : 
S«pt.  17, 1914. 


LONDON  &  SOUTH-WESTERN 
B.\NK,  LIMITED. 
Head  Office,  170  Fcnchurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days'  notice  is  this  day  reduced  to  2J  per 
Cent,  per  annum.  h.  H.  HAMBLING, 

Sept.  17, 1914.  General  Manage  r. 


B 


ANK      OF      SCOTLAND 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  will  be  2i  per 
Cent.  untU  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 

No.  30  BishopsRate,  B.C. : 
Sept.  17, 1914. 


T 


HE   LONDON   JOINT   STOCK 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
flays'  notice  of  withdrawal  is  this  day  reduced  to  24 
per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5  Princes  Street,  Mansion  House  : 
Sept.  17, 1914. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  ol 
Interest  allowed  on  Deposits  at  this  Office  will  be 
2i  per  Cent,  until  further  notice  by  Advertisement. 
'  GEO.  8.  COUTTS,  Manager. 

No.  62  Lombard  Street,  London,  B.C. : 
Sept.  17, 1914. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  Interest  allowed 
to  Depositors  is  this  day  reduced  to  the  following 
Rates,  viz. : — 

On  Deposits  subiect  to  seven  days'  notice  24  per 
Cent.,  and  on  Deposits  at  Call  2  per  Cent,  until 
further  notice. 

F.  J.  BARTHORPE, 

Head  Office  Manager. 
No.  41  Lothbury,  B.C. : 
Sept.  17, 1914. 

NATIONAL    PROVINCIAL 
BANK   OF  ENGLAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  tbe  Rate  of 
Interest  allowed  by  this  Bank  at  tbe  Head  Office, 
Bishopsgate,  and  London  Branches,  is  this  day 
reduced  to  2i  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 


I^^NNICK,}--^^^^ 


No.  15  Bishopsgate,  London,  E.C. : 
Sept.  17, 1914. 


y  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  npon  Deposits  at  its 
Metropolitan  Branches  is  reduced  to  24  per  Cent,  for 
money  at  seven  days*  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
Sept.  17, 1914. 

THE     LONDON      CITY      AND 
MIDLAND  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVES  that  the  Rate  of 
Interest  allowed  on  Deposits  at  seven  days'  call  at  the 
Head  Office  and  London  Branches  will  be  2i  per  Cent, 
until  further  notice. 

F.  HYDE,  J      iua"»is<;  »• 

No.  5  Threadneedle  Street,  B.C. : 
Bept.  17,1914. 


T 


HE    UNION    BANK    OF 

SCOTLAND,   LIMITED. 

N0TI(3E  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  24  per  Cent. 
per  annum  from  this  day  until  further  notice. 
^  GEO.  J.  SCOTT,  Manager. 

London  Office,  62  CornhiU,  B.C. : 
Sept.  17, 1914. 


T 


HE      CLYDESDALE     BANK, 

LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
21  per  Cent,  per  annum  until  farther  notice. 
'^'  ^  ^  JOHN  CRAQG,  Manager. 

30  Lombard  Street,  London,  E.O.  : 
Sept.  17,1914. 


lyrARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  on  Deposit-s  with  the  Head  Office  of   this 
Bank   subject  to  seven  days'  notice    will  be  24  per 
Cent  per  annum  from  this  date  until  further  notice. 
G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.G. : 
Sept.  17,19141  


T 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED. 

NOTICE  IS  HEREBYmVBN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  RA'TB  Oi 
INTEREST  allowed  on  DEPOSITS  Repayable  on 
SEVEN  DAYS'  NOTICE  is  this  day  reduced  to 
lum. 

G  A.  HARVEY,  1  Joint  General 
E.  D.  VAISEY,     /      Managers. 


24  per  Cent,  per  annum 


No  39  Threadneedle  Street,  E.G. : 
Sept.  17,1914. 


BOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  IS  HEREBY   GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  24  per  Cent,  until  further  notice. 
»  m  oe  it  pci  ^   WALLACE,  Manager. 

No.  3  Bishopsgate,  B.C. : 
Sept.  17, 1914. 


w 


ILLIAMS    DEACON- 
BANK,  LIMITED. 


& 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  ol 
Interest  allowe-l  by  this  Bank  on  Deposits  at  seven 
days'  notice  at  this  Office  and  Metropolitan  Branches 
will  be  24  per  C)ent.  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Birohin  Lane,  E.G.  : 
Sept.  17, 1914. 

THE     NATIONAL     BANK    OF 
SCOTLAND,    LIMITED,    Incorporated     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office;  Nicholas  Lank,  Lombard  Stuekt. 
NOTICE  IS  HEREBY  GIVEN  that  the  Rate  o» 
Interest  allowed  on  Deposits  at  this  Office  will  be  2  j  per 
Cent,  per  annum  for  money  at  seven  days'  notice. 

J.  FEEQUSON,  Manager. 
Sept.  17,  1914. 


rnUE    TKAJSSFKK     BOOKS    OF 

I  .\chille  Serro.  Limited,  will  be  Closed 
from  the  23rd  to  JOth  September  molusi-ve  for 
the  preparation  of  Dividend   Warrants. 


APOLLINARIS    <k 
LIMITED. 


JOHANNISv 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Irredeemable 
Debenture  Stock  will  be  Closed  from  September 
16th  to  30th,  1914,  both  days  inclusive,  for  the 
preparation  of  Interest  Warrants  payable  on 
1st  October. 

By  Order  of  the  Board, 

J.   WESTLAKE  LACK. 

Secretary. 
No.  4  Stratford  Place, 
Oxford  Street,  London,  W., 
14th   September,  1914. 

rpHE  SOUTH    METROPOLITAN 

JL  ELECTRIC  LIGHT  AND  POWER  COM- 
PANY, LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the  Books 
will  be  Closed  from  the  17th  to  30th  inst.  (in- 
clusive) for  preparation  of  Warrants  for  Interest 
on  the  Fonr-and-a-Half  per  Cent.  First  Mortg-agc 
Debenture  Stock  payable  on  the  Ist  prox.  for 
the  half-year  to  that  date. 

C.  DEAVE,  Secretary. 

TONES    AND     HIGGINS,    LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Pre- 
ference Share  Transfer  Books  will  be  Closed 
from  the  21st  to  the  30th  inst.,  both  days  in- 
clusive, and  the  Ordinary  Share  Transfer  Books 
from  the  25th  inst.  to  the  10th  October,  both 
davs  inclusive. 

By  Order  of  the  Board, 

E.  G.   STANNAHD, 
Secretary. 
19  Hve  Lane,   Peckham, 
September  16th,  1914. 

TRANSVAAL    GOLD  MINING. 
ESTATES,   LIMITED. 
(Incorporated  in  the  Tranevaa!.) 

DECLARATION  OF  DIVIDEND  No.  17. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  17J  per  cent,  (three  shillings 
and  sixpence  per  share)  has  been  declared  by 
the  Board  for  the  half-year  ending  30th  of 
September,  1914. 

This  Dividend  will  bo  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  30th  of  September,  1914, 
and  to  holders  of  Coupon  No.  17  attached  to 
Share  Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the- 
1st  to  the  7th  of  October,  1914,  both  days  in- 
clusive. 

The  Dividend  will  be  payable  to  South  Africao 
registered  shareholders  from  the  Head  Office, 
Johannesburg,  and  to  other  shareholders  (except 
those  resident  in  Germany,  Austria,  and  their 
Colonies!  from  the  London  Office,  1  London  Wall 
Buildings,  London  Wall,  E.C.,  on  or  about  the 
5th   of    November,    1914. 

Holders  of  Share  Warrants  to  Bearer  arc  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  17  at 
the  London  Office  of  the  Company. 

Coupons    must    be    left    four    clear    days    for 
examination,  and   will   be  payable   at  any   time 
on  or  after  the  5th  of   November,  1914. 
Bv   Order  of  the  Board, 

A.  MOIR,  London  Secretary. 

London   Office — 

No.  1  London  Wall  Buildings,  E.C.. 
17th  September,  1914. 


Wesleyan  &  General  Assnrance  Society. 

ESTABLISHED    1S41. 

Ohlef  OIBoes       ...       BIRMINGHAM. 

London  Central  OfBoes  ; 
Haltox  House,  20-23  Holbobn,  E.0. 
Accamalaled  Paads  Eiceed    |      Claims  Paid  Eiceel 
£2,000,000.  I         £7,000,000. 

Annual  Yaluationt  and  Dittribution  of  Froflii. 
Copies    of   tbe     Annual    and    Valuation    Reports,. 
Prospectuses,  with  revised  Rates  of  Premiums,  &C,  on 
application.  ARTHUR  L.  HUNT. 

General  Managw. 


pteraber  19,   l'Ji4.] 
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$100,000,000 

New  York  City  6%  Revenue  Bonds 
and  Corporate  Stock  Notes 

ilATUHINIi    AS    FOLLOWS:  — 

;?57,000,000  6%  Corporate  Stock  Notes  due  September  1st,  1915. 
^18,000,000  6%  Revenue  Bonds  due  September  1st,  1916, 
VJ(25,000.000  6%  Revenue  Bonds  due  September  1st,  1917. 

Price    lOO   and    accrued    Interest. 

TheMe  three  itsites  mr  flir*ft  oblignttona  on  thm  City  of  New  York, 

Interest  p!i_v;ib:i:  ^  ini-aiuiually,  March  1st  iiii'l  St^ptemlKT  l^-t. 

Principal  tind  Interest  payable  in  Gold  Coin  of  the  United  States 

■of  America  of  the  prenent  standard  of  tvelf/ht  and  /tneneMn  at  the 

Office  of  the  Comptroller  of  the  City  of  yew  York. 

('oii|ioil  Form  in  <len<miinatioiij  of  $500,  8ll,000,  $5,003  »n<I  $10,000. 

BeglMtcrud  i.'urm  in  clunomiuutioiiH  of  ]{t500  iiii<l  iiiiiltiplei  thereof  at  UcKiretl. 

Oiopon  und  lte)fl'4tcrL*<J  Foriii4  iiiter«;)iatiKeahlc. 

A  Syndicate  of  Banks  and  Tnist  Companies  of  New  York  City  has  purchased  these 
Bonds  from  the  City  iit  par  and  accrued  interest.  A  lar^e  part  of  the  Bonds  liaving  been 
withdrawn  from  sale  by  the  subscribing  Banks  and  Trust  Companies,  we  offer  the 
remainder  on  their  Ijelialt  for  Public  Subscription  at  the  cost  price. 

Subscription  Books  will  be  Closed  at  12  o'clock  noon  Tuesday,  September  22nd,  or 
earlier,  in  our  iliscietion,  without  notice. 

The  viifht  is  rcserveii  to  reject  any  and  all  applications  and  also  in  any  case  to  award 
.a  smaller  umount  than  applied  for. 

J.  P.  MORGAN  &  COMPANY. 
KUHN,  LOEB  &  COMPANY. 


c 


ITY 


OF    VILNA    FIVE 

CENT.  GOLD  B0ND8. 


PEli 


NOTUK  IH  HERKBT  GIVES  that  tho  follow, 
ioif  Bonil:!  of  the  iibovo  I/onn  were  drnun  on 
2/15tli  .Vugust.  1914,  for  ri-piivment  on  2/ 15th 
Niivntnbcr.  1914.  iit  £'10()  yi-r  ci-nt.  :  — 

"')  Bonds  of  IN.  189  =  20  p,iuncl«  sterling  cnch, 
for  th'.-  amount  of  Us.   7,560=  JtSOO. 

932  1011  1144  119J  1213  1624  1747  1771 
1801  1867  1903  1967  3521  3633  3880  4790 
h869  4922  4988  5004  5027  5045  5281  5283 
5658  5689  5704  8416  8423  9647  9563  9931 
9935  9959  10005  10056  10612  10669  11861  11920 
4  Bond.5  of  Its.  945=^100  pounds  sterling  each, 
for  the  amount  of  lis.  3,780  =  . e400. 

12135  12160  13032  13152 
Bond*,  of  the  nl)ovo  numbers  should  be  pre- 
seuted  on  2.16th  November,  1914,  at  the  British 
Bant  for  Foreign  Trade,  Limited,  48  Bishopsgatc, 
E.O.,  or  at  the  Kussian  Commcroinl  and  In- 
duitrial  Bnnk,  24/28  Lombard  Strct't,  EC  for 
repajmont. 

SCMM.^RT. 

40  Bond<   of  I! 
sterling  800. 

4  BondK   of    n.'i.    945    each  =  Iis.   3,780.    pounds 
sterling  400. 

12m'"'    ""^    Uo'"ls  =  Hs.    11,340,    pounds    sterling 
(Signed I   ^f,   WENSLAVSKl.   Xfnvor, 

K.     NJEDZJALKOVSKY,     Member    o( 

Ouprava. 
V.  ZHIZHILKVSKI,  Secretory. 
The  al.ove  Bonds,  when  nresented  for  pnv. 
?!''",'„"i'i',"„'"'"'  ""  *'""  (-'""pons  subsequent  to 
t.I.»  2/16th  November.  1914.  otherwise  the  amount 
;of  the  Coupons  mis.smg  will  be  deducted  from 
the  principal  to  be  repaid. 

Anglo-Russian   Trust,    Limited, 
GEORGE  A.  KEMP, 


G 


KEATEK  \VINNII'K(J  WATKU 

DISTIUCT    £400,000    KOIIt-AND.A-HAl.K 
PER     CENT.     STOCK,     1951     (July     1914 

iMilie). 


NOTICE   IS   HKREBV  GIVEN    to  nil   holden 
of    Allotment    Letters    and    .Scrip    that    the    in- 

sfnl "f    of    30    per    cent,     due    24th    Hepteiuher, 

1914,  should  he  paid  on  the  due  date,  otherwite 
interest  will  he  charged  at  the  rate  of  5  per 
cent,  per  annum,  pursuant  to  the  terms  of  the 
Iloval  Proelanmtlon  datyd  5th  Anenst,  I9I4,  and 
extension  thereof.  Payment  should  tie  made  to  I 
the  Bank  of  Mnntri-nl,  47  Threadneedle  Street, 
E.C.,  or  9    Waterloo   Place,   Poll   Mall,    S.W. 


XNUlA    blLlJ*,    PAYABLE     IN 
LONUUN    IN    SThULINO. 


IB8VE  OF  £2,000,000. 

ilie    .Ver.f.-.n     ,,f    >,.,.. ,    j-.i...    :.,    (Jd^lldl 

her»l,>    ifiv.  remiiti 

at       the       CI,  J,;,^        gf 

England,  o; ,.   ,„,.,  „.  ,,i.  ,„i,«r,  at 

One  o'clock,  lor  India  tJiil«,  to  be  iMued  nuAtr 
I  the  Acts  61  and  62  \  let.,  c.  IS,  and  10 
I  Kdw.  VII.,  <•.  5,  to  tha  ■■■OMt  of  £2,000,000 
(Two  million  fxHiiida),  to  prorida  fa>d«  lor 
capital  e^rauditurc  on  rjilwayt  ia  India,  and 
for  other    purno^et. 

The  Ullln  will  Iw  in  amoanti  of  £1,000,  £5,000, 
or  £10,000.  Ther  will  lie  dated  the  28tli  .lay  cf 
MeptemtM^r,  1614,  aad  will  be  p*/aMe  at  twelr* 
montba  after  date.  Tit.,  am  the  Zttb  a>ptembrr. 

The  Tendrri  must  be  expreaied  In  Rarliab 
eurreney,  and  not  in  fraction*  of  »  p«aoy  other 
than  halfpene*'  or  fnrthingt,  and  liMitt  apMify 
the  net  am  ■  I  ,,1|   be  (rtren 

for   tha  am  the  Teadtri 

of    nritate  ;,.je    tliTo«»h 

a  I>ondon  baiik'-r. 

The  Bills  will  Ix  iuued  kttd  paid  at  the  Bank 
of  England. 

The  |».-ri>uns  who«e  TeiuWn  are  neevpte.!  will 
H*»  informed  of  the  same  on  Thundav,  til* 
24th  SeptemlH-r,  and  pimnent  in  f  :i  of  tha 
amount,  of  the  a.  ,    nad* 

to  the  Bank  of   I  ,  Tkn« 

o'clock    on   Moiid.i 

Persons   tenflerin.,'   lu:  •    ■  v 

notified    that,    having    r.  , 

of  the  Acts  22  Geo,  III 
c.    52,    tlu-    iieeeptance 

subject  to  the  express  ,  , 

of  the  House   of   Conimi:.  .   ij 

any  share  or  Wneflt  to  uri..-  from   the  i-uutract 
thereby  made  for  the  allotment  of  torfa  BtUa, 

The  Secretory  of  State  for  India  in  Cotiaeil 
rcservea  the  right   of  rejecting   any   'Tenders. 

Tenders    should    Ih'    upon    the    printed    fom, 
which  can    be  obtained   at  the   Chief  CaiUer'a 
QBIee.    Bank   of  EngUnd. 
India   Ofllce, 
I7th  September,   1914. 


189  caohslts.    7,560,    jwunds 


PROVINCE  OF  ONTARIO  FOUR 
PER  CENT.  REGISTERED   STOCK,  1947. 

For  th9  purpose  of  preparing  the  Interest 
Warrants  duo  Ist  November,  1914,  the  balances 
will  }k  struck  on  the  evening  of  the  1st  October 
1914,  after  which  duto  the  Stock  will  be  trans- 
ferred ex  dividend. 

Eor  Bank  of  Montreal, 

O.  C.  CASSEL8, 

Manager 
47  Threadneedle  Street,  E.C., 
17tli    September,    1914. 


Mi 
6  -Viistin   Fiinrs.  E.C., 
14th  September,  1914. 


nagcr    and   Secretary. 


COUPON  PAYMENT  OF  SWLSS 
OnVKHNMKNT  CANTONAL  AND  MUNI- 
CIPAL  SECfHITIES. 


■The  Swiss  Bnnkverein,  London,  are  prepared, 
until  further  ni.tice,  to  purchase  Coupons  nnd 
Drawn  Bonds  of  Swi„  Government,  Cantonal 
Switzcrialul'"  ""'   ■'"'■""''  "*  *'»'''•  "'fi'^c'  in 

Coupons  and  Drawn  Bonds  presents  for  pnv. 
meat  must  be  left  three  clear  working  days  for 
■exammation   at    the   offices   of  the   Swis.,    Bonk- 

wirrio^P,""'''"^';;-'''^-  ^  "•=  ^^ecnt  Street, 
naterloo   Place,   S.W. 

15th  September,  1914. 


BILHAO  RIVER  AND  CANTA- 
BRIAN  RAILWAY  ( OMPANY,  LIMITED. 

NOTICE  LS  HEREBY  GIVEN  that  an  In- 
terim Dividend  and  Bo;r:is,  amcuinting  together 
to  four  shillings  and  sixpence  [xt  share,  frx- 
of  income  tax,  for  the  half-vear  to  30th  June, 
will  bo  payable  on  the  23rd  instant  on  the  Pre- 
fercnoo  and  Ordinary  Shares  of  this  Company 
and  that  the  Transfer  Books  of  the  Company 
wil  he  Closed  from  the  18th  to  23rd  instant, 
both  days  inclusive. 

By   Order, 

L.    H.    BUCK. 
„  ,         „.  Secretary. 

Palace    riiamhers, 
9  Bridge   Street,   Westminster,   S.W., 
17th  September,  1814. 


WANTED,  GENTLEMAN  TO 
take  few  months'  trip  Nigeria,  inTntirtte 
business  proposition.  Must  be  thorough  baliAMs 
man,  with  good  knowledge  Hides,  Skins,  and 
General  Produce,  and  have  experience  .African  or 
Eastern  countries.  Possibility  pernunent  en- 
gagement. State  monthly  ulary  required 
Write,  Box  :60,  W.  H.  Smith  &  Son,  The  Book- 
shop, Kingsway,   W.C. 


TAMES  W.  COOK   &  CO.,  LTD* 

NOTICE  IS  HEREBY  QTVEN  that  the 
TRANSFER  BOOKS  of  the  Ordinary  shnrea 
will  bo  closed  from  21st  to  30th  init.,  both 
days  inelnsive. 

By    Order, 


ERNEST  O.    DEVITT. 


130-135  Mittories.   E.C, 
18th  September,  1914. 


8ecret«Ty. 


DELHI  AND  London  ba_nk, 
LIMITED. 


JAMES      EADIB,     LIMITED. 

NtTTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer  Books   of    Uehenture    .Stock    nnd    Preference 
Shares    of    this    Company    will    be    Closed    from 
September  22nd  to  Oetotwr  5th.  both  inclusive. 
By  Order  of  the  Board, 

CHARLES  W.  INSLEY. 

Secretary. 


TENDERS. 


JOSEPH 


BURTON 

LIMITED. 


<k        SONS 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
for  Books  of  tlie  Delientiire  Stock  nnd  Prefer- 
ence Sh-iies  will  be  Closeil  from  September  21st 
t;)  (October  1st,  inelusive. 

OSCAR  L.  THOMTSON. 

Secretory. 
.    Ihot  Street,   Nottinirli-im. 


THE    SOUTH    INDIAN    RAIL- 
WAY     COMPANY,     LIMITED,    are    pre- 

pared  to  receive  Tenders  for  the  supply  of: 
LOCOMOTIVE   ENGINES  AND  TENDERS. 
Broad-Gnugo  Goods,  16  "  K  "  Class,   super- 
heated. 
Specifications    and    Forms   of  Tender   may   be 
obtnined  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  nnd  Direc- 
tors of  the  South  Indian  Railway  Company, 
Limited,  marked  "  Tender  for  Locomotives," 
must  be  left  with  the  undersigned  not  later 
tlion  One  o'clock  on  Wednesday,  the  30th  Sep- 
tember,  1914. 

The  Company  ore  not  bound  to  accept  the 
lowest  or  ony  tender. 

\  charge,  which  will  not  he  returned,  will  be 
made  of  40ji.  for  cnch  eo|>y  of  spt^eification. 

Qopies   of   the    drawings    may   Ik*    obtained    at 
the    office    of    Robert    White,    Eaq.,    M.lnst.C.E., 
Consulting   Engineer  to  the  Company,  3  Victoria 
Street,  Westminster,  S.W. 
By  Order. 

V.   E.  M  BROE,   M.Inst.C.E.. 
for  Mnnaging  Director. 


NOTICE  18  HEREBY  OIVF.N  that  the  Half- 
yearly  Ordinary  General  Meeting  of  this  Com- 
pany will  Ih>  held  at  the  Bank  Office.  Rnnl 
Bank  Buildings,  5  Bishopsgatc,  Ixindon,  EC , 
on  WEDNESDAY,  tiie  7th  OctolK^r.  1914,  at 
Twelve  o'clock  noon,  precisely,  to  rvoeivv  the 
Report  of  the  Direetora  and  the  .\eeottats  for 
the  half-year  ending  '^t^  .Tmi.  .  171'.  to  decUlv 
a    Dividend,    and  to   r  .  ^  buslBMe 

which   may  be  brroi .  .  *>ting. 

NOTICE  IS  ALSO  N  that  the 

TRANSFER  BOOKS  will  U.  .los.d  from  the 
19th  .SenieiiilK.r  until  the  Uth  Ootolwt.  botk 
days    inclusive. 

By   Order  of  the  Board. 

P.   B.    BAKER. 

Uaanfer. 
Royal  Bank  Buildings, 
5    Bishonsgate.    London.   E.C, 
19tb  September,   1914. 


CANADIAN    GENERAL   ELEC 
TlUC    COMPANY,    tJMITRD. 


Conn- 
91    ^ 


I 


S.W.. 
;l   m'.er,   1914. 


THE    CANADIAN     BANK     OF    COMMKBCB 

give  notice  that  the  Directors  of  the  aboTe> 
named  Company  in  Toronto  have  deelnred  n 
Quarterly  Dividend  of  1}  per  cent,  for  the  three 
months  ending  30th  September,  1914,  beinf  at 
the  rate  of  7  per  e^'nt.  per  uinttB  om  the 
Common    Stock  of  the  Company. 

A  half-yearly  dividenti  of  31  j>er  cent,  for  the 
six  months  ending  30th  September.  1814,  beia« 
at  the  rate  of  7  per  wnt.  per  annnm.  has  alao 
been  deelared  on  the  Preference  Slork  of  the 
Company. 

The  nbore  dividends  are  parable  on  the  1st 
day  of  October.  1914.  to  .<thnreholder4  of  reconl 
15th  day  of  Se  •  '  '""..  The  TRANSFER 
BOOKS  will  n  • 

For     THE     I  BANK     OF     COM- 

MERCK. 

Registrars  of  the  Canadian  Oenenl  Eleetris 
Company,    lamited. 

H.  V.  F.  JONES. 

Manager. 

2  Txtmbard  Street, 
18th  September,  in4. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE  I    TORONTO. 

OPOXJLX.      ASSEXa    :    S80, 500,000 

•IR  EDMUND  B.  08LER,  M.P.,  President.       W.  O.  MATTHEWS,  Vice-President. 
C,  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manafirer. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE         UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.     INCORPORATED  1830. 
Authorised  and  Issaed  Capital,  je6.000,003. 
Faid-np    Capital,    £2,000,(00 1^ 
Keserve  Fund         £l,9f»,C00,' 
Beserve  Liability  of  Proprietors 
Total  Capital  and  Iteeervea 


r  together   f  S.P60.000 
4.000,000 


. .     iET.SfiO.OOO 

HEAD  OPFIOB  :  71,  CORNHILL,    LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TBLEGRAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  seut  for  conection. 

DEPOSITS  are  received  for  fixed  periods  on  terme 
wbich  may  be  ascertained  on  application. 


UNION    BANK    OF    CANADA. 
Incorporated  1866.    Head  Office,  WINNIPECl. 

Pald-np-Cnpttal    J5.000.000 

Rest  and  Undivided  Proflta  ...  $3,600,000 
Total  Assets  over 880.000.000 

LONDON  0FFICB8  j   ^  Hatmarket,  S.W. 

London  Oommtttek  :  J.  Lpitrh  'Wood.  Rsq.,  C.M.G 
Hon.  Sidney  Peel  :  P.  W.  Aslie.  Esq. 
The  Bank  having  over  300  Branches  in  OANAPA 
fromAtlantic  to  Pacific.  andAgents  iuallthe  principitl 
Oities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Baoliingand  Excliange  business  with 
Canada  and  the  United  States.  CoUectious  and  Corre- 
epondonce  invited. 


THE  ANGLO-EGYPTIAN 
BANK,  LIMITED. 

SUBSCRIBED  CAPITAL £l,50a000. 

PAID  UP,  £500  COD.        RESERVE  FUND,  £680,000 . 

Branches:  ■Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Uibraltar,  Paris. 

Bakkrrs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  0<ement(»  Lane,  Lombard  Street,  E.G. 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchange  are  not  allowed  ta 
advertise  for  business  purposes  or  to  issue  clrcularu  t« 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  In  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
Ruc)i  a  form  as  will  provide  that  the  words  "  Memb«r 
of  the  Stocic  Kxcliange,  Loudon,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entranoe  to  the  Bank  of  England,  ot 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room.  Stock  Exchange,  London,  E.C. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN    BAES,    LONDON. 

INYESTED  FUNDS  EXCEED  -    £88,000,000 
CLAIMS  PAID         -  -  £110,000,000 


SPECIAL  NUMBERS 

of 


THE  COMMERCIAL  BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Established  1834.     Incorporated  in  New  South  Wales. 

Capital  Paid  np    £2,000.000  C    0 

Reserve  Fund 1.730,000  0    0 

Reserve  Liability  of  Shareholders  J,000.000  00 

£5,730,000  0    0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australia  negotiated  or  collected.  Remittance 
cabled. 

Deposit?  received  for  fixed  periods  at  rates  to  be 
ascertaine*!  on  application. 
London  Offices- 
IB  Birchin  Lane,  Lombard  Street.  E.C. 

P.  A.  SOBIVENEB,  Manager. 


'WHZTBlbA.'W'S    PHRASES    rOR     CODS    TEXiECXAPHT. 


Banking  Section 

American  Railroads  Section 

Insurance  Section 


A        T7     f f        "Df.  ^     J  ^°  *  ^^^  pl^°)  nsing  np  the  last  600  millions  of  Whitelaw's 

A       1*1111        A  nraSC       t>OdC        J,6C0    mllUons     twoletter-diirerence    words,     and     leaving 
t.000   mlUions   (2  full  sets  of  9   Figures)  for  Table*  for   Firm  Offer  and   other  Tabulated  Business, 

BpsoiMKN  Copt  will  bi  bint  oh  application. 

Tfce  Tsrlons  selections  of  Artlflolal  and  Dictionary  words  and  the  Quotation  Tables,  now  long  In  nse, 

oontinne  as  before,  and  have  been  duly  certificated  by  the  International  Examining  Committee. 


WHITELAW8,  39  Lomtard  Street,  Undon,  E.O.     PALMER,  HOWE  *  00.,  Manoheatw. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th$  Canadian  Newspaper  for  InveaU>r$t" 

U  tka  mos*  widely  read  and  influential  financial  pap«r  In  the  Dominion.     Iti  artiolM  are  vriMaa  bj 
mtB  who  know  OanadUn  eouditiong  th<»-oughly,  and  iti  foreeaHti  arc  rcUabl*. 

The  InTMtor  in  any  clasi  of  Canadian  lecurlty,  and  those  on  the  look-oul  for  mor«  advantagaotu 
Invertmenta  for  their  capital,  ihould  rtady  it«  columns  regularly.  It  it  an  nnexoeliud  medium  for 
tkfl  announcements  of  Banks,  Bond  Houiea,  Financial  Ageuts,  Trust,  Loan.  Inmranca  and  R«al 
Kitate  Compauiet,  Mining  Kqtiipment.  Ac,  and  all  advertiiementi  designed  to  reach  th«  wealthy 
and  Isfinential  olasses  all  over  tbe  Dommlous 

THE  INVESTORS'  INFORMATION  BUREAU 

will  lire  rsliable  and  unbiassed  advice  by  mail  on  any  matter  ot  investment  Intsnst 
free  to  subscribers. 

Send  2  penny  stampa  for  Specimen  Copy* 

GREAT  BRITAIN  and  COLONIEa  12*.  6d.  per  umam. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16«.  6d.  per 


BRITISH   OFFICE— 88   FLEET  STREET,   LONDON,    E.C. 

HEAD    OPPICB— TORONTO,    CANADA. 


Post  Free,  Inland  1/1, 
„  Abroad  1/6, 

The  Publisher, 

51  Cannon  Street,  London,  E.C' 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVAL.V  SONS  &  CX), 
Boolisellcrs,  Bombay. 

JAPAN.— Z.  r.  MARUYA  &  CO.,  LTD.,  U  to  16 
Nibonbashi  Tori  S.'inchome,  Toltyo.  ai^d  28  Benten- 
Dori  Niclionie.  Yoliohama:  Y'.  OKUBA,  Kihoo- 
baslii,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Sheplieard's  Buildings,  Cairo,. 
THE  A  NOL..)- AMERICAN  BOOKBBLUNO 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS   AGENCY, 

Joliatinesburg.      Btoemfontein,      and      Durban ; 

WILLIAM     DAWSON     &     SONS,      Capetown, 

Johannesburg  aiii  Durtian. 
AUSTRALIA.— GORDON    &    GOTCH,    Melbourne, 

Sydney,  Brisbane,  and  Perth  ;     C.   W.   RIGBY, 

Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Danedin; 
S.  &  W.  MACK  lY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO..  LTD, 
35  King  Street  West,  Toronto  ;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal-  A.  T.  CHAPMAN,  2.407  St. 
Catherine  Street,  Montreal ;  SELLS.  LTD.  30? 
Shaughnessy  Buildings,  McGill  Street,  MontreaL 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-5  Duane  -ireet,  New  York;  BRENTANO, 
Cor.  5th  Avenue  and  27tli  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.O. ;. 
SUBSCRIPTION  NEWS  CO.,  Oak  Park, Chicago;  , 
OLD  CORNER  BOOKSTORE,  27-9  BromfleUf 
Street,  Boston.  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris; 
GALIGNANI  LIBRARY,  224  Rue  do  RivoU,- 
Paris;  HACHETTE,  113  Rue  Reaumur,  Paris; 
MOXS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  aU  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  DE  BUS3Y,  Rokiu60.  Amsterdam: 
GEBB.  SCHRODER,  Rokin  50,  Amsterdam;  R, 
NOOBDHOFF,  C  Boteringestraat,  Qrouingeu. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bale. 
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THE  LONDON  ASSURANCE. 

Incorporate*!  by  lloynl  Olmrter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY    and    PLATE-CLASS    Assuranoes. 
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MONEY. 

The  most  inspiriting  event  in  the  Money  market  tins 
week  has  been  the  manner  in  which  the  Treasury  bills 
were  disposed  of  on  Wednesday.  The  total  amount 
ofiered  was  15  millions,  and  the  applications  totalled 
47  millions,  and  there  were  the  unusually  large  num- 
ber of  281  applicants.  In  other  words,  even  in 
•this  time  of  emergency  the  applications  were  more 
than  three  times  the  amount  offered.  Furthermore, 
the  six  months'  bills  were  taken  at  £2  18s.  6Jd.  per 
cent.,  while  the  twelve  months'  bills  were  taken  at 
£3  8s.  3|d.  per  cent.  If  we  compare  these  figures 
with  those  that  were  placed  in  August,  they  will  be 
seen  to  be  highly  satisfactory.  Even  in  August  the 
average  price  for  six  months'  bills  was  £3  15s.  6d.  per 
cent.,  while  this  month  the  average  price  is  barely 
over  2|  per  cent.  We  have  every  reason  to  congratu- 
late ourselves  on  such  a  result.  Everybody  knows 
what  vast  sums  will  have  to  be  borrowed  to  finance 
the  war,  and  yet  before  two  months  of  the  conflict  have 
expired  we  are  able  to  borrow  at  a  trifle  over  3  per 
cent,  on  the  average  of  the  whole  15  millions. 


There  are  few  countries  which  could  offer  such 
evidence  of  financial  strength.  It  is  all  the  more 
reason  why  our  banks  should  do  everything  possible  to 
make  trade  active,  and  to  enable  all  enterprising 
persons  to  capture  as  much  of  the  derelict  trade  as 
possible.  But  the  figures  cited  above  have  another 
lesson,  which  is  that  money  is  becoming  exceedingly 
abundant,  that  the  confidence  of  the  City  is  I'ising 
rapidly,  and  that  the  alarm  which  the  sudden  outbreak 
of  war  caused  is  quickly  passing  away.  In  further 
proof  of  all  this  we  may  observe  that  many  persons 
who  occupy  most  responsible  positions  in  the  City  are 
now  allowing  themselves  a  holiday.  Up  to  the  present 
their  true  place  was  in  the  City,  looking  after  their  own 
business  and  the  interests  of  the  country.  Now  they 
feel  that  there  has  been  so  much  improvement  that 
they  are  justified  in  taking  a  short  rest. 


Furthermore,  it  will  be  observed  that  the  rates  of 
interest  and  discount  in  the  Open  market  are  steadily 
falling.  A  glance  at  the  return  of  the  Bank  of 
England,  which  we  publish  elsewhere,  will  show  the 
reader  that  it  is  not  surprising  that  this  should  be 
the  case,  for  the  Bank  of  England  now  holds  very 
nearly  48f  millions  sterling  in  gold.  Eemember  that 
it  does  this  although  the  Government  has  wisely  ear- 
marked a  considerable  amount  of  the  metal  against  the 
notes  issued  by  it,  and  although  every  country  is  doing 
its  utmost  to  preserve  what  gold  it  possesses.  In 
addition  to  this  we  would  point  out  that  the  other 
deposits  now  exceed  133  millions.  Is  there  any  reason- 
able doubt,  therefore,  that  apprehension  is  disappear- 
ing, that  confidence  is  reviving,  and  that  money  is 
about  to  become  plentiful  and  cheap  ? 


The  present  condition  of  the  International  Money 
market  illustrates  in  a  striking  way  how  greatly  busi- 
ness in  all  its  forms  is  affected  by  politics  and  the 
feelings  they  excite.  Everywhere  men  engaged  in 
commercial  transactions,  who  have  had  long  and  varied 
experience  and  who  are  looked  up  to  as  pillars  of  the 
State,  are  holding  a  firm  grasp  of  all  the  gold  they 
possess,  and  are  unwilling  to  engage  in  any  kind  of 
enterprise  which  might  lead  to  the  leaking  away  of 
any  considerable  portion  of  the  metal.  The  gold  is  to 
all  intents  and  purposes  lying  useless.  It  is,  in  fact, 
being  hoarded,  and  the  business  of  the  world  is  being 
conducted  by  means  of  inconvertible  paper.  Yet  these 
great  merchants  and  manufacturers  and  financiers 
think  they  are  displaying  extraordinaiy  wisdom  when 
they  sit  upon  their  gold  and  endanger  the  activity  of 
trade. 


As  we  point  out  elsewhere,  a  Committee  is  sitting 
here  in  London  to  consider  how  best  to  finance  the 
moving  off  the  Egyptian  cotton  crop,  because  the 
Egyptian  banks  will  not  send  gold,  and  the  English 
batiks  will  not  enable  them  to  do  so.  The  Chancellor 
of  the  Exchequer  has  been  kept  busy  ever  since  the 
war  broke  out  in  devising  schemes  for  keeping  trade 
going,  because  everybody  lost  his  head  and  nobody 
was  willing  to  engage  in  new  enterprise.  Even  in 
the  United  States,  which  is  preserving  strict  neutrality, 
the  Money  market  is  as  disturbed  to  all  intents  and 
purposes  as  it  is  in  London,  while  the  Stock  Exchange 
there  has  also  been  closed.  It  is  a  picture  which  does 
not  tend  to  raise  one's  estimation  of  the  way  in  which 
business  is  conducted,  nor  to  strengthen  very  much 
our  confidence  in  the  effects  of  experience.  One 
would  naturally  suppose  that  in  such  a  grave  crisis 
everybody  would  endeavour  to  reassure  those  who 
are  timid  and  to  keep  business  going  as  fully  as  pos- 
sible. On  the  contrary,  we  find  that  the  very  people 
who  ought  to  show  the  greatest  calmness,  and  to  set 
the  best  example,  are  those  who  are  acting  most 
timidly.  _^___ 

It  is  fortunate,  in  a\\  the  circumstances,  that 
Nature  is  kind  to  us,  and  is  offering  a  way  of  escape 
from  our  difficulties.  Unfortunately,  the  Canadian 
wheat  crop  will  not  prove  as  good  as  it  promised 
quite  recently  to  be,  but  there  is  an  exceptionally  good 
crop  in  the  United  States,  and  also  in  Russia.  The 
news  from  India  is  most  reassuring,  and  the  prospects 
in  Australia  are  hkewise  good.  We  have  reasonable 
grounds  for  hoping,  therefore,  that  the  food  supplies 
will  not  fail  us,  and  that  prices  will  not  be  excessive. 
If  only,  then,  those  who  have  the  power  of  promoting 
trade  will  act  with  judgment  and  sound  sense,  we 
may  hope  that  business  will  become  better  every  day 
that  passes,  that  all  who  are  willing  to  work  will  find 
employment,  and  that  wages  will  not  be  unnecessarily 
cut  down.  In  many  directions  we  are  sorry  to  see 
people  are  economising  to  an  extent  that  is  to  be  re- 
gretted. One  hears  on  all  sides  of  employees  being 
dismissed,  of  wages  being  lowered,  and  so  on.  Those 
who  save  in  that  way  forget  that  they  are  increasing 
unemployment,  that  the  unemployed  will  Kave  to  be 
supported  in  some  way  or  other,  and  that  the  cares 
arising  from  a  great  war  will  be  augmented  by  the 
suffering  all  round.  Thrift  is  a  most  excellent  thing 
w^here  it  is  practised  humanely  and  judiciously,  but 
thrift  inspired  by  mere  fear  is  often  exceedingly  cruel. 


The  fall  in  the  Open-market  rate  of  discount,  which 
lias  been  in  progress  since  the  middle  of  August,  does 
not  appear  as  yet  to  have  come  to  an  end,  for  during 
the  past  week  the  nominal  quotation  for  three  months' 
paper  lias  declined  from  Sg-  per  cent,  to  3  per  cent., 
and  brokers  who  have  taken  bills  at  this  rate  have  been 
able  to  sell  tliem  to  the  banks  at  a  profit.  The  fall 
in  the  long  bills  has  not  been  so  pronounced,  but  they 
also  have  found  freer  takers.  Money  can  scarcely  be 
described  as  really  much  cheaper  than  a  week  ago, 
ahhough  it  is  nominally  owing  to  the  further  reduc- 
tion in  deposit  rates  by  both  the  banks  and  the 
brokers.  A  reduction  in  the  official  minimum  on 
Thursday  was  hardly  expected,  although  it  was  known 
that  the  bank  return  would  be  a  good  one.  The 
joint-stock  banks  again  took  the  unusual  step  of  alter- 
ing their  deposit  rates  independently  of  any  movement 
in  the  official  minimum,  and  probably  never  before  has 
the  margin  between  bankers'  deposit  rates  and  the 
otficial  minimum  been  as  much  as  2J  per  cent. 
.Ailthough  the  discount  houses  made  a  corresponding 
reduction  and  now  give  2i  per  cent,  and  2f  per  cent, 
for  money  at  call  and  -jt  short  notice  respectively  the 
value  of  money  throughout  the  week  has  been  even 
lower.  Brokers  have  been  a-ble  to  borrow  over  the 
night  at  under  2  per  cent. 
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While  the  cheapness  of  money  and  the  strong  Bank 
return  were  given  as  reasons  for  a  better  demand  for 
bills  the  weakness  appears  to  have  been  checked  to 
some  extent  by  the  rates  at  which  the  last  issue  of 
Treasury  bills  was  disposed  of,  and  also  by  the 
announcement  that  the  India  Government  will  take 
£2,000,000  off  the  market  shortly  by  an  issue  of 
twelve  months'  Sterling  bills.  It  is  nearly  three  years 
since  the  last  issue  of  India  Sterling  bills  was  made, 
and  their  reappearance  at  the  present  time  is  doubt- 
less due  to  the  fact  that  owing  to  present  conditions 
it  is  impossible  to  make  an  issue  of  stock.  Even 
another  reason  given  by  those  who  wanted  to  main- 
tain rates  was  the  fact  that,  owing  to  the  unsettled 
condition  of  the  foreign  exchanges,  the  French 
Government  were  taking  steps  to  negotiate  two 
milFions  of  twelve  months'  bills  in  this  market  bearing 
6  per  cent,  interest. 


DEPOSIT  RATES. 

Owing  to  the  abundance  of  money,  both  the  joint- 
stock  banks  and  the  discount  houses  on  Thursday 
reduced  the  rates  allowed  by  them  on  deposits.  As 
regards  the  former,  the  rate  now  allowed  is  2i  per 
cent.,  against  3  per  cent,  which  has  been  in  force 
since  September  4,  while  in  the  case  of  the  latter  the 
rate  now  allowed  on  money  at  call  is  2i  per  cent,  and 
at  short  notice  2f  per  cent.,  against  3  per  cent,  and 
3^  per  cent,  respectively  fixed  on  September  4. 
Eecent  fluctuations  in  deposit  rates  are  clearly  set  out 
in  the  tabular  statement  on  p.  .OST. 


NEW    BRITISH  TREASURY  BILLS. 

The  tenders  on  Wednesday  last  for  £15,000,000 
of  Treasury  bills  resulted  as  to  the  £7,500.000  in  six 
months'  bills  in  applications  for  £24,561,000.  Ten- 
ders at  £98  9.S.  Bd.  received  about  27  per  cent. ;  those 
above  in  full.  The  average  price  realised  was 
£98  10s.  8.725(i.,  equal  to  an  average  rate  of  discount 
of  £2  18s.  6.55d.  per  cent.  With  regard  to 
the  £7,500,000  of  yearlings,  the  tenders  amounted  to 
£22,487,000,  and  applicants  at  £96  4s.  ll^d.  received 
about  1  per  cent. ;  above  in  full.  The  average  price 
of  £96  lis.  8.42d.  secured  equals  an  avei-age  rate  of 
discount  of  £3  8s.  3.5Sd.  per  cent. 

BritUh  Treatury  BilU. 
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INDIA  STERUNG  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday,  September  23,  for  India  bills  to  the 
amount  of  £2,000,000  to  provide  funds  for  capital 
expenditure  on  railways  in  India  and  for  other  pur- 
poses. The  bills  will  be  dated  September  28,  1914, 
and  will  be  payable  at  twelve  months  after  date— viz  ' 
September  28,  1915. 


BANK  OF  ENGLAND. 

Thuusday's  return  showed  a  further  reduction  of 
£3,131,000  in  the  "  other  "  securities,  making  a  dimi- 
nution of  more  than  £8,000,0(X)  in  a  fortnight  and  a 
total  reduction  in  the  Bank's  portfolio  in  the  fortnight 
of  £10,384,000.  Although  the  market  has  had  to  pav 
ofi  this  large  amount  of  indebtedness  to  the  Bank  the 
bankers'  balances  or  "other  "  deposits  stand  at  the 
record  figure  of  £135,042,000.  The  increase  shown 
in  Thursday's  return  was  £4,338,000,  chiefly  due  to 
Government  disbursements.  The  public  deposits  were 
reduced  by  £5,763,000,  making  a  decline  of  over 
£10,000,000  for  the  fortnight,  beside  which  there  was 


an  increase  of  £1,811,000  in  the  reserve.  In  spite  of 
the  further  earmarking  for  special  purposes  the  Bank 
received  £1,222,000  in  gold  from  abroad,  and  only 
lost  about  £10,000  in  coin  for  the  country.  As  there 
was  a  further  contraction  of  about  £600,000  in  the 
note  circulalion,  which  has  now  been  running  down 
steadily  for  four  weeks,  the  total  reserve  was  raised 
from  £30,737,000  to  £32,648,000,  and  the  proportion 
of  reserve  to  liabilities  is  slightly  higher  again  at 
21.18  per  cent. 

At  the  general  court  of  the  Governor  and  Company 
of  the  Bank  of  England  held  on  Thursday  the 
Governor,  Mr.  Walter  Cunliffe,  stated  that  the  profit* 
for  the  half-year  to  August  31  amounted  to  £691,794, 
making  the  "rest"  of  that  day  £3,707,638,  out  of 
which  it  was  proposed  to  pay  a  dividend  of  5  per  cent. , 
less  income  tax.  A  similar  distribution  was  made  six 
months  ago,  thus  making  10  per  cent.,  less  tax,  for 
the  past  year,  in  comparison  with  annual  dividends  of 
9  per  cent.,  free  of  tax,  for  several  previous  years. 

MONET  III  NEW  YORK. 

Some  real  progress  has  been  made  during  the  past  week 
in  improving  the  financial  position  in  New  York.  Not 
only  have  negotiations  been  concluded  by  which 
the  short  indebtedness  of  New  York  City  will  be 
financed,  but  steps  have  been  taken  to  prepare  for 
a  resumption  of  more  active  business  in  exchange. 
More  gold  has  been  placed  in  Ottawa,  and  exchange 
upon  London  has  declined  appreciably.  So  long  as 
there  are  Clearing-House  certificates  in  existance  the 
publication  of  the  returns  of  the  Associated  Banks  is 
being  withheld.  Taking  the  total  returns  of  both  the 
trust  companies  and  the  banks  the  last  figures  show 
some  improvement.  The  loans,  if  is  true,  are  nearly 
£5^  millions  higher,  but  the  reserves  have  increased  by 
more  than  &\\  millions,  so  that  in  spite  of  another 
addition  of  £3i  millions  to  the  deposit  liabilities,  which 
now  exceed  £384,000,000,  the  deficit  in  the  reserves 
has  fallen  from  £7,426,000  to  £7,014,000. 

POSITION  IN  INDIA. 

The  demand  for  Council  Bills  upon  India  is  improving 
weekly.  On  Wednesday  last  10  lacs  were  again  offered, 
while  7J  lacs  were  applied  for  and  allotted,  which 
compares  with  only  three  lacs  in  the  previous  week. 
The  minimum  rates  were  the  same  as  previously. 
Whilst  the  demand  for  bills  upon  India  is  gradually 
increasing,  the  reverse  sales  of  bills  upon  London  are 
diminishing.  The  sales  on  Thursdav  last  amounted 
to  £335,000  only,  as  compared  with  £360,000  the 
previous  week.  The  feature  about  Tliursday's  sales 
was  the  large  proportion  of  telegraphic  transfers,  the 
relative  proportion  of  the  sales  being  £175.000  in  bills 
and  £160,000  in  transfers. 

The  following  are  the  minimum  Bates  of  Discount 
current  in  India:  — 

Bimbay  .„  6  per  oent,(Ang.  20,  '14)  |   Baafal ...  S  par  oait.(Aag.  7. '!«). 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last. 
September  1  fi,  are  ; — 

I         TKUORirinr  Taamrma. 
Teodanl. 


Bat*. 
a.    *. 

1    3'» 

i_3;i 

Total 


Bills. 

Tendered. 

Ra. 

15  029 

4,90,000 


Accepted. 

15.029    100 
4,90  000    100 


5,05.029 


OTtnd  Total  , 


5,05,029 
Offered. 

R».^  10.00.000 


lOO 


Bate. 
t.  i. 
1    3|) 


2,70000 


2.70.000 


B..       « 

2,7DAI0     100 


2.70000    100 


TsMierod. 
R>.  7.75.029 


Ra.  7,75.029 

Thp  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  wer«>  as  follows:  — 

.-Talevraphte  Tnaatan.-* 
Ba.     ATetaca.    Hlaimim 

2.70,000    1/3J68         lfi^\ 


Bombay 
Oalontta 
Kadras 


B<. 

4,00,000 


Bllla.- 

A»»r%ff». 

1/3  9rr 


IClnlmniB. 


1,05,029       1/3-941        l/SJJ-fJ 
From  Aorll  I  to  Sept.  15  Inelnalre  theOaaaoil  hare  rraoted  mail 


fi>rR«.6  41,79.832,  realtiin^  £3.615,853    dp  to  Sapt.  I6of  laal  I 
year    tho  total    Billi    and  Tran<ifer>  »ld   waa  Rt.13.24  69.72t.  raalMat 
'8.852.127.    The  total  tVc*  (or   the    week  rnle>l  Sept.  15  amoanlcd  to 
Bs.3,S3.S00,  realiiing  £22,173.    The  amount  to  be  ottered   tor 
oRt  Wadne>day  wtll  again  be  tO  lac*. 
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Tenders 

Tenders 

Amount 

Invited 

BeceWed 

Accepted 

£ 

£ 

£ 

..    1,000^0 

335,C00 

335^00 

..    1,000,000 

360,000 

360,000 

..    1,000,000 

474,000 

474,000 

.    IJDOO.OCO 

538,000 

538,000 

..    1,000,000 

632,(00 

632,000 

..     1,000,000 

813,000 

813,000 

..    1,000,000 

1,091,000 

1,000,000 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 

September  17 

,.       10       .. 
3       .. 

August  27 

„       20 

„       13 

6 

SILVEB. 

Notwithstanding  currency  requirements,  not  only 
for  this  country  but  also  for  America,  the  price  of 
bar  silver  has  been  weak,  showing  to  what  extent  the 
market  is  dependent  upon  the  Eastern  demand.  Owing 
to  the  absence  of  Eastern  support,  the  spot  price, 
which  left  off  last  week  at  26iW.,  had  fallen  by 
Tuesday  to  23^d.  Since  then  there  has  been  a  shght 
recovery  to  23iid..  per  oz.,  showing  a  net  fall  of  l^d. 
on  the  week. 

Sept.  11       12  14 

London    „    25^<J.       25  24j 

Exchange...    lliji  Unreceived  l/3)f 


15 

16 

17 

18 

23|» 

24i 

24 

23^ 

^m 

l/3« 

l/31f 

im 

TIOKKTDAX.  PAYDAY.  OONBOLB. 

Settlement  /  Wed.,  Aug.  28  l  *Thurs.,  Aug.  13  I  — 

Days.       t  —  I     Thurs.,  Aug.  27  |  — 

*  Deferred  to  October  14  for  both  General  and  end-August 
Consols  Settlements. 

July  30.  Bank  of  England  rate  to  4  per  cent. 

„     31.  Bank  of  England  rate  to  8  per  cent. 

Paris  Bourse  settlement   deferred  to  August  31. 
London  and   New   York   Stock   Exchanges  did  not 

open. 
General       securities       and       Consols       settlements 
deferred   to  August     27    and    beginning    of 
September. 
Aug.     1.  Bank  of  England  rate  to  10  per  cent. 

„      3.  Ba!ik  Holiday  extended  to  August  6  inclusive. 

„       4.   War    declaration    Germany   and    England. 

German  Reichstag  authorises  extraordinary  ex- 
penditure of  £265,000,000,  suspends  the 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises Imperial  Bank  to  discount  bills  with 
only  cne  signature,  makes  all  Imperial 
paper  legal  tender,  authorises  Government 
to  close  bargains  at  prices  the  Government 
will  fix,  and  grants  advances  up  to 
£75,000,000  on  German  stocks  and  shares 
and  goods  of  non-perishable  nature,  and 
one-hsdf  or  one-third  of  assessable  value  on 
trade  stock  and  industrial  products  placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 

„      6.  British  moratorium  of  month  to  September  4. 

,,  7.  Banks  reopen  and  issue  of  £1  Government  (Trea- 
sury) notes  (Currency  and  Bank  Notes  Act, 
1914).  Banks  empowered  to  borrow  Cur- 
rency Notes  from  Government  up  to  20  per 
cent,  of  their  liabilities  on  deposit  and 
current  account. 
Bank  of  England  rate  to  6  per  cent. 

„        8.  Bank  of  England  rate  to  5  per  cent. 

„     12.  General     securities     and     Consols    settlements     on 

London  Stock  Exchange  further  deferred  to 

September  14  and   September  7  respectively. 

German    branch     banks     in    London    permitted    to 

resume  business. 

„      13.  Government    guarantees    bills    of     exchange     dia- 
counted  at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 

„  17.  Provision  for  paying  Rand  mining  companies' 
dividends. 

„       19.  Issue  of  £15,000,000  six  months'  Treasury  biUs. 

,,  20.  Action  of  Continental  banks  in  reducing  their 
official  rates.  France  6  to  5,  Holland  6  to  5, 
Norw.ay  65  to  5^. 

,,      21.  News  of  entry  into  Mexico  of  General  CaiTanza. 

„      26.  Issue  of  £15,000,000  six  months'  Treasury  bill*. 

Parliament  approves  measures  for  increase  of 
Grovernment  (Treasury)  certificates  and 
notes. 

,,  27.  Ditto  as  to  a  War  Loan  Bill,  also  leniency  to 
debtors. 


Sept.       1.  Royal    Proclamation    of    the    British    moratorium 
being  extended  to  October  4. 
,,        4.  Further  deferment  of  Stock  Exchange  Settlements; 

Consols  and  General  to  October  14. 
,,        5.  Government  action  to  assist  acceptors  of  bills 
,,      10.  £1,000,000  Metropolitan  Water  Board  six  months' 

bills  to  replace  existing  issue. 
„       11.  Issue  of  £15,000,000  Trearary  bills,  as  to  half  six 
months    and   the   other  half   twelve   months. 
German    5    per    Cent.    Treasury  liond   Five-year 
Loan.        £50,000,0CO   5  per   Cent.   Treasury 
Bonds     (five     years).        Also      an     unstated 
amount  of  5  per  Gent.  Ten-year  Bonds. 
,,       14.  Stock  Exchange  Committee  confirms  resolutions  : — 
"  That    no    member      shall    do    a    bargain    o» 
negotiate  a  purchase  or  sale  whether  between 
members  or  non-members  in 
British,    Indian    and     Colonial    Government 

Securities, 
County,  Corporation,   Public  Boards, 
Provincial  (British,  Indian  and  Colonial), 
Colonial  and  Provincial  Guaranteed  and  any 
'  Trustee '  Securities 
at  a   less   price  than  the  lower  of  the   prices 
quoted  in  the  subjoined  List   (of   800   to  900 
.■securities,   copy  of   which  can   be  obtained  at 
the   Secretary's   Office,   and   vide  Daily   papers 
of  September  15). 
"  That   a  dealer  who   has  sold    securities  shall 
satisfy  brokers'  limits  or  orders  before  selling 
such  securities  off  his  own  book  or  undoing  his 
bargain  with  a  fellow-dealer. 
"  That  all  bargains  in  securities  for  which  price* 
have  been  fixed  shall  be  for  cash,  and  no  time 
bargains  or  options  shall  be  allowed." 
(Also  see  War  Chronology,  page  615.) 

Friday  Evening. 
Reference  is  made  in  the  Chronology  above  to  the 
issue  on  Monday,  September  14,  of  an  official 
announcement  by  the  Stock  Exchange  Committee. 
Though  the  Stock  Exchange  remains  closed,  the  posi- 
tion presented  is  rather  an  anomalous  one,  as  the 
effect  of  the  announcement,  apparently,  is  of  the 
nature  of  an  authorisation  to  Stock  Exchange  mem- 
bers to  effect  transactions  for  cash  and  for  cash  only. 
But  in  the  schedule  of  about  eight  or  nine  hundred 
securities  that  accompanied  the  notice  on  Monday 
last  quotations  are  given,  and  it  will  be  noted  that 
no  member  of  the  Stock  Exchange  is  permitted  to 
deal  at  any  price  outside  those  given.  For  instance, 
transactions  in  Consols  for  cash  are  restricted  to  a 
minimum  of  68 J  and  a  maximum  of  69i,  and  dealings 
during  the  week  have  been  arranged  within  that 
margin.  On  the  success  of  the  Allies  business  was 
done  on  Tuesday  morning  at  about  the  level  of  69J, 
but  the  bulk  of  the  business  after  the  first  start  was 
about  the  region  of  68f.  Stock  Exchange  opinion 
generally  is  very  divided  as  to  the  wisdom  of  the 
step  which  the  (Committee  have  taken. 


It  appears  to  be  understood,  though  we  gather 
there  has  been  no  official  representation  to  back  up 
the  assertion,  that  the  inquiries  recently  made  by 
the  Stock  Exchange  'Committee  from  the  members 
of  that  institution  as  to  the  extent  of  their  borrowings 
from  banks  and  other  institutions  has  been  found 
to  aggregate  about  80  millions.  We  mention  this 
figure  with  all  reserve,  and  it  is  preferable,  before 
anyone  forms  any  conclusion,  that  a  definite  official 
announcement  should  be  awaited. 


.\11  through  we  have  had  the  belief  that  the  open 
commitments  in  respect  of  the  carry-over  at  the  end 
of  July,  and  the  business  done  afterwards  up  to  and 
inclusive  of  July  30,  were  nothing  like  the  dimensions 
popularly  supposed  to  be  the  case.  The  volume  of 
business  done  while  the  markets  were  crumbling  away 
right  and  leffT  was  very  greatly  restricted  as  a  conse- 
quence of  the  disinclination  of  dealers,  knowing  that 
the  trend  was  all  one  way,  to  make  prices.  They 
drastically  marked  down  prices,  and  where  prices 
were  mentioned  they  were  generally  as  a  basis  for 
entering  into  negotiations.  .Apparently  the  volume  of 
transactions  for  the  new  account  v/as  not  of  such  large 
extent  prior  to  July  31  as  popularly  believed  in. 
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We  take  it  that  the  Committee  at  the  present  time 
has  the  information  as  to  the  extent  of  the  account 
open  as  well  as  the  amount  of  loans  outstanding. 
It  is  to  be  recognised  that  as  matters  now  are  the  mora- 
torium staves  off  difSculties,  but  it  does  not  remove 
them.  The  conviction  is  held  that  the  war  will  end 
the  fear  of  political  complications  that  has  hung  over 
the  markets  for  years  past,  and  that  the  conclusion 
of  peace  and  the  abolition  of  militarism  and  its 
crippling  influence  would  mean  a  rebound  in  markets 
in  several  directions  indeed,  to  higher  prices  than 
those  prevalent  before  the  outbreak  of  the  war.  If, 
therefore,  both  in  respect  of  loans  and  settlement  of 
contango  business  and  new  bargains  prior  to  the 
closing  of  the  Stock  Exchange,  means  can  be  devised 
for  leaving  matters  in  statu  quo  until  peace  is  restored 
there  would  be  no  wholesale  ruin,  such  aa  would  occur 
were  a  compulsory  settlement  enforced  in  a  time  when 
prices  are  no  criterion  of  intrinsic  value. 


Since  the  closing  of  the  "  House  "  the  cash  trans- 
actions entered  into  by  arrangements  effected  at 
(he  olllces  of  members  or  in  the  street  do  not  appear 
to  have  been  on  any  appreciably  large  scale.  In  the 
main  busincHs  is  for  account  of  what  may  be  described 
as  bargain-hunters,  who,  having  a  few  pounds  for 
wliich  they  have  no  immediate  requirement,  have 
been  inventing  in  small  purchases.  Perhaps  the  most 
active  market,  for  the  time  being  is  that  for  Home 
Railway  securities.  In  some  of  the  industrial  sec- 
tions the  small  investor  has  made  his  appearance, 
pickiuK  up  shares  of  armament,  oil,  &c.,  companies, 
and  a  fair  number  of  small  purchases  have  also  been 
effected  of  mining  shares,  principally  gold  shares. 

Tiifie  have  tliis  week  been  announced  three  divi- 
dends of  interest.  Armstrong,  Whitworth  and  Com- 
pany declare  the  same  interim  rate  of  10  per  cent, 
upon  the  Ordinary  shares  as  a  year  ago.  Such  divi- 
dend is  on  an  increased  amount  of  capital.  Cammell, 
Laird  will  pay  interim  dividends  on  the  Preference 
and  Oxdinary  shares  of  2i  per  cent.  The  Binning- 
hara  Small  Arms  Company,  in  addition  to  its  Pre- 
ference dividends,  announces  a  dividend  for  the  half- 
year  on  the  Ordinary  shares  of  2s.  plus  a  bonus  of 
Is.  per  share,  making  altogether  1.5  per  cent,  for  the 
year,  the  same  as  for  the  previous  year. 

AMERICAN  RAILWAY  RATES. 

This  week  the  Eastern  railroads  of  the  United  States 
have  jicfitioned  the  Interstate  Commerce  Commission 
to  gi-ant  a  rehearsing  of  the  application  for  a  5  i^er  cent, 
advance  in  freight  rates,  in  which  they  were  only  par- 
tially successful  at  the  first  heai-ing.  This  decision 
on  the  ])art  of  the  railroads  follows  closely  upon  ii 
confereiwe  held  at  Washington  last  week  between  Pre- 
sident Wilson  and  a  comniittoe  of  railroad  presidents 
consisting  of  ^Ir.  Frank  Trumbull.  Chairman  of  the 
Chesapeake  and  Ohio  and  of  the  Missouri,  Kansas  and 
Texas  lines;  Mr.  Samuel  Rea.  President  of  the  Penn- 
sylvania Railroad;  Mr.  Daniel  Willard.  President  of 
the  Baltimore  and  Ohio;  Mr.  Fairfax  Harrison, 
President  of  the  Southern ;  Mr.  E.  P.  Ripley.  Presi- 
dent of  the  Atchison ;  and  Mr.  Hale  Holden,  the  new 
President  of  the  Burlington.  !Mr.  Trumbull  acted  as 
Chairman  of  the  Committee.  It  will  be  remembered 
that  on  .August  1  the  Interstate  Commerce  Com- 
mission announced  its  decision  regai-ding  the 
application  by  the  Eastern  railroads  for  an  increase 
of  5  i)er  cent,  in  freight  rates,  and  granted 
small  increases  only  in  certain  sections  of  the  country 
and  in  only  a  limited  number  of  commodities,  while 
in  other  sections  no  rise  in  rates  what^'ver  was  con- 
ceded. In  view  of  the  heavy  burdens  placed  upon 
the  railroads  in  recent  years  for  which  no  compensa- 
tion has  been  forthcoming,  the  railroads  felt  they 
had  gained   little   by   their   application   to  the   Com- 


mission. Now  that  the  war  has  brokea  out  and  that 
the  companies  are  experiencing  a  heavy  fall  in 
gross  revenue  in  consequence  thereof,  as  well  a« 
extreme  difiiculty  in  meeting  the  immense  amount 
of  obligations  maturing  in  the  near  future,  it  is  felt 
that  stops  should  be  taken  by  the  Administration  of 
the  United  States  to  come  to  the  aid  of  the  railways, 
upon  the  prosperity  of  which  so  many  of  the 
important  industries  of  the  country  largely  depend. 
Interest  in  New  York  is  now  naturally  centred 
upon  the  outeome  of  the  appeal  to  the  Interstate  Com- 
merce Conunission.  The  general  impression  seems 
to  be  that  the  Commissioners  may  decide  at  an  early 
date  to  reopen  the  case  without  delay,  and  that  the 
railways  will  be  able  to  present  a  strong  case  in  view 
of  the  various  now  factors  and  circumstaisces  that  have 
arisen  since  they  prepared  their  evidence  in  tlie  autumn 
of  191.3.  It  is  certainly  to  be  hoped  that,  if  the  Com- 
missionei's  agree  to  a  rehearing,  no  unreasonable  delay 
will  occur  before  their  judgment  is  rendered,  in  view 
of  the  present  state  of  affairs,  for  upon  their  decision 
depends  so  much  that  is  vital  to  the  prosperity  not  only 
of  the  .\merican  railroads,  but  of  the  rnitfd  States 
generally. 

SOUTHERN    RAILWAY. 

The  directors  of  the  Southern  Railway  have  postponed 
until  next  month  taking  action  on  the  question  of 
dividend  on  the  Five  per  Cent.  Preferred  stock. 
This  decision  caimot  at  present  be  taken  as  indicating 
either  the  suspension  of,  or  a  delay  in,  paying  the  divi- 
dend. Usually  the  directors  meet  in  the  week  corre- 
sponding to  that  just  closing  to  consider  the  question 
but  such  dividend  is  not  paid  until  the  close  of  October, 
so  that  the  distribution  decided  upon  a  month  hence 
could  probably  be  made  as  usual  at  the  close  of  Octo- 
ber. The  reason  given  for  postponing  action  on  the 
dividend  is  the  disturbance  of  the  Southern  Cotton 
nuirkets  resulting  from  the  war.  Probably  no  railway 
in  the  United  States  is  more  closely  associated  with 
the  cotton  trade  than  the  Southern,  the  prosperity  of 
which  has  been  in  no  small  degree  due  to  the  steadiness 
until  recently  of  the  price  of  cotton.  Although  not 
so  profitable  a  period  as  1912-13,  the  year  1913-14  has 
been  cpaite  satisfactoiy,  the  profits  for  the  former  year 
having  been  equal  to  the  full  dividend  on  the  Preferred 
stock  and  to  3.4  per  cent,  on  the  Common,  against 
a  shade  over  2  per  cent,  earned  on  the  Common  in 
191:M4. 

NATIONAL  RAILWAYS  OF  MiiXICO. 

WjuiLST  the  meagre  information  to  hand  concerning 
radway  affairs  in  Mexico  is  rather  disquieting,  the 
bondholders  and  noteholders  of  the  National  Railways 
of  Mexico  should  not  be  unduly  alarmed  by  the 
announcement  this  week  that  the'  Carranza  Govern- 
ment has  seized  that  undertaking.  Reports  to  hand 
further  state  that  the  road  will  be  known  in  future 
as  the  Constitutionalist  Railways  of  Mexico,  and  that 
all  the  operating  and  other  ofBi-ials  have  lieen  expelled, 
their  places  having  been  filled  by  employees  of  the 
Constitutionalists.    According  to  Renter's  New  York 
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correspondent,  this  action  on  the  part  of  the  Con- 
stitutionahsts  is  to  be  the  subject  of  an  official  com- 
plaint in  Washington.  Beyond  this  practically  no- 
thing is  known  on  this  side  at  the  moment  concern- 
ing the  railway  position  in  Mexico,  and  until  further 
data  ai'e  available  it  is  impossible  to  appreciate  the 
action  of  the  Constitutionalists  in  this  direction.  The 
National  Eailways  is  a  Mexican  undertaking  con- 
trolled by  the  Mexican  Government  through  owner- 
ship of  almost  the  entire  amount  of  Common  stock 
and  large  holdings  of  Preferred  stock.  Practically 
all  the  bonded  capital  has  been  supplied  by  the  in- 
vestors of  the  United  States,  the  United  Kingdom, 
and  of  European  countries,  and  it  seems  inconceiv- 
able that  the  Carranza  Government,  or  whatever  party 
is  in  power,  would  fail  to  meet  interest  obligations 
on  the  bonds  and  notes.  When  the  countrj-  even- 
tually settles  down — and  it  is  earnestly  trusted  that 
such  will  soon  prove  to  be  the  case— considerable 
additional  capital  will  be  required  by  Mexico,  and 
unless  the  Government  fulfils  its  obligations  investors 
will  hesitate  before  placing  their  savings  in  that 
country. 

ALABAMA,     NEW    ORLEANS,     TEXAS 
AND  PACIFIC  JUNCTION  RYS.  CO. 

That  the  dividend  of  this  Company  to  be  paid  out  of 
the  income  of  1914  will  be  considerably  lower  than 
that  paid  in  March  last  out  of  the  income  of  191.3  is 
plainly  evident  from  the  distributions  tliat  have  re- 
cently been  declared  by  the  three  small  railwa}'  under- 
takings, operating  in  the  Southern  portion  of  the 
United  States,  which  it  owns  and  controls  by  the 
ownership  of  almost  all  the  outstanding  capital.  The 
fiscal  jear  of  these  three  railways  ends  June  30,  and 
any  dividends  for  that  period  are  paid  annually  in 
September.  Of  the  three  companies,  the  Alabama  and 
Vicksburg  has  made  no  change  in  its  distribution, 
which  remains  at  7  per  cent,  on  the  Common  stock. 
In  the  case  of  the  New  Orleans  and  North  Eastern, 
however,  the  dividend  on  the  Common  has  been  re- 
duced from  5  per  cent,  to  1  per  cent.,  and 
as  the  holding  Company  owns  $.5, .336, 300  of 
the  stock  its  income  from  this  source  will  be 
approximately  £42,000  lower.  Further,  the  Vicks- 
burg, Shreveport  and  Pacific  Railway,  while  pay- 
ing the  full  dividend  on  its  Preferred  stock,  is 
not  making  any  distribution  this  year  upon  its 
Common,  on  which  it  paid  2  per  cent,  a  year  ago. 
The  holding  Company  by  ownership  of  $2,773,500 
of  Vicksburg  stock  thus  loses  on  this  account  a  sum 
of  about  £11,000.  Interest  is  also  held  in  the  South 
Western  Construction  Company,  which  in  turn  owns 
the  capital  stock  of  the  Cincinnati,  New  Orleans  and 
Texas  Pacific  Eailway,  and  the  extent  to  which  in- 
come from  that  source  may  be  affected  will  depend 
upon  the  next  dividend  payment  of  the  Cincinnati 
Company  towards  the  close  of  the  year.  However, 
as  the  position  stands  at  present  there  is  an  apparent 
reduction  of  £53,000  in  the  income  of  1914,  and  inas- 
much as  the  profit  available  for  the  holding 
Company's  Six  per  Cent.  Preferred  "A"  stock 
last  year  was  £65,000,  the  amount  available  for 
dividend  in  March  next  will  be  only  about 
£12,000,  a  sum  not  quite  sufficient  to  pav  1 
per  cent,  upon  the  £1,500,000  of  Preferred  stock. 
That  the  reductions  in  the  dividends  of  the  sub- 
sidiary undertakings  have  had  to  be  made  and  that 
the  income  of  the  holding  Company  has  been  so  con- 
siderably reduced  are  not  due  in  any  way  to  poor 
earnings,  the  receipts  for  the  past  year  having  been 
somewhat  better  than  those  for  1912-13.  The  reason 
lies  in  the  direction  of  expenses,  more  especiallv  for 
maintenance  and  hire  of  equipment,  expenditures 
under  this  head  having  been  unduly  swollen  by  reason 
of  the  necessity  of  the  companies  to  comply  with  re- 
quirements to  replace  existing  equipment  with  all- 
steel  cars.     This  work  is  being  proceeded  with  apace 


and  will  eventually  be  completed.  Until  the  work  has 
been  accomplished  the  Company  can  scarcely  be  ex- 
pected to  be  in  a  position  to  pay  the  full  dividend  on 
its  Preferred  stock,  while  the  question  of  dealing  with 
the  arrears  of  dividend,  amounting  to  about  £17A  per 
£10  share,  must  also  be  deferred. 


OTTOMAN    RAILWAY  FROM   SMYRNA 
TO  AIDIN. 

Owing  to  the  European  war  and  the  consequent  un- 
settled position  of  affairs  in  the  Ottoman  Empire  the 
Council  of  Administration  of  the  Ottoman  Eailway 
from  Smyrna  to  Aidin  have  decided  to  make  no 
interim  distribution  in  respect  of  the  past  half-year. 
The  six  months  ending  with  June  is  the  lean  period 
of  the  year  and  usually  the  Company  barely  earns  its 
fixed  interest  charges.  Twelve  months  ago,  for  in- 
stance, the  net  revenue  balance  anjpunted  to  only 
£69,769,  whereas  interest  charges  called  for  a  sum  of 
£73,546.  Thus  there  was  a  deficit  for  the  half-year 
in  earning  fixed  charges  of  £3.777.  Of  course,  this  is 
more  than  made  good  in  the  December  period,  when 
the  whole  of  the  profits  are  earned.  In  the  past  six 
laonths  the  Company  has  been  exceptionally 
prosperous,  having  earned  a  profit  in  excess  of  charges 
of  no  less  than  £37,109,  and  after  paying  the  di%'idend 
on  the  Preference  shares  there  is  a  balance  for  the 
Ordinary  of  £28.109.  This  is  more  than  sufficient  to 
provide  the  usual  interim  dividend  at  the  rate  of 
4  per  cent,  per  annum,  and  but  for  the  outbreak  of 
war  such  a  distribution  would  doubtless  have  been 
made.  The  balance  brought  in  from  1913  was 
£75,860,  and  the  balance  now  carried  forward  is 
therefore  raised  to  £98,463.  The  excellence  of  the 
half-year's  results  will  be  appreciated  from  the  fol- 
lowing comparison :  — 


Gross  earuings      ... 

Expenses 

lUtio 

June  L 

1913 
£ 

197,938 

86,420 

.      (43.66) 

111,518 
98 

.      111,616 
.       74,507 

37,109 
9,000 

.       28,103 
Nil 

Talf-  Year. 

1912 
£ 

148,748 
79,009 
(63.13) 

~ra,739 
30 

69,769 
73,546 

Los.  3,777 
9,000 

I/>!M  12,777 
19,887 
(4%) 

Dr.  32,664 
5,506 

Dr.  38.170 
74,704 

36,534 

/ Inc.  or 

£ 

+  49,190 
+  7,411 
-  (9.47) 

+  41,779 
+       68 

+  41,847 
+    961 

+40,886 

Dec. — , 

% 

+33.0 

+  9J 

Ket  earninga 
Misoellaneone 

Net  income 
Fixed  charges 

+60.0 
+60.0 

Profit         

6%diT.  on  Pref.  shares. 

— 

Profit  for  Ordinary 

Ordinary  diridend 

Rate  per  cent. 

+  40,886 
-19,887 

•    - 

Balance      

To  renewals         

28,109 
5,606 

.Cr.  22,603 
75,860 

.       98,463 

+60,773 

+60,773 
-H  1.156 

+61,929 



Balance      

Brought  forward 

_ 

Carried  forward  ... 

— 

It  is,  of  course,  impossible  to  foresee  even  approxi- 
mately the  outcome  of  the  current  half-year  under  the 
abnonnal  conditions  now  obtaining.  But  assuming 
that  the  Company  is  able  to  maintain  its  profits  for 
the  six  months  at  the  level  of  the  December  half  of 
1913  the  balance  available  for  the  Ordinarj-  in  the 
current  year  would  amount  to  no  less  than  £124,000, 
a  sum  equal  to  a  dividend  of  atjout  12i  per  cent,  on 
the  shares.  Last  year,  it  will  be  recollected,  the 
profit  for  dividend  was  £83,200.  or  sufficient  to  have 
paid  8i  per  cent,  on  the  shares.  In  consequence  of 
this  excellent  showing  the  distribution  was  raised  from 
5i  per  cent,  to  6  per  cent.,  the  sum  of  £22,385  was 
placed  to  reserve,  renewals,  itc,  and  the  carry-forward 
raised  to  £75,860.  It  will  be  appreciated,  therefore, 
that  a  heavy  falling  ofi  in  revenue  could  be  witnessed 
before  a  redaction  in  the  dividend  was  inevitable. 
Wliilst.  as  v\'e  have  said,  it  is  quite  impossible  to  calcu- 
late the  results  for  the  current  half-year,  it  is  more 
than  probable  that  last  year's  dividend  of  6  per  cent, 
will  be  maintained,  unless,  of  course,  the  war  develops 
in  a  manner  at  present  unforeseen. 
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GENERAL 

Accident    Fire    and    Life 

ASSURArrCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAilMS     PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  011ice«: — Ueneral  Buildin^js,  Perth,  hcotland. 

Qeneral  liuildings,  Aldwych.  London. 

F.  NoBiE-MlLLKB,  J. P.,  General  Manager. 


HARRY 

VARDON 

on 

Tobacco. 


SoalA  Huia  gol/  Club, 
ToUtridffe, 

London,  tf^ 


Beautifully 
Cool  and 

Sweet 
Smoking. 


PLAYER'S 

Navy  Cut  De  Luxe 


A  development  of  the 
original    Player's  Navy   Cut. 

FROM    ALL    TOBACCO    STORKS     IN    4-07. 
md  i-et.  PATBST  AIR-TIGHT  TISS  ONLY. 


intng  ©upks* 


\Vt:  [ucseiit  below  tiil)lt's  of  prices  on  ilie  London 
Stock  F.xchange  of  sliares  of  leading  diamond,  gold, 
and  base  metal  producing  com|)anies,  giving  the 
"  making-up  "  ])nces  of  both  the  mid-  and  end-July 
accomits,  and  the  nominal  quotations  at  the  close  of 
the  markets  on  .Ttily  30.  the  last  day  when  the  Stock 
Exchange  was  open.  It  is  to  be  recalled  the  differ- 
ences in  prices  at  July  ;^0  and  the  making-up  prices 
of  July  24  arose  from  no  discovery  of  demerits  in  the 
nature  of  the  secin-ities.  hut  from  the  spasm  brought 
about  by  the  war  declarations.  The  acute  position 
put  an  end  to  any  idea  of  buying,  and  with  no  buyers 
around  and  with  nervous  people  seeking  to  close  their 
commitments  and  to  effect  realisations  of  securities 
held,  the  marking  down  of  |)rices  must  not  be  taken  as 


indicative  of  the  extent  of  business.  The  volume  of 
transactions,  indeed,  is  represented  by  those  in  a  posi- 
tion to  be  able  to  speak  with  knowledge  to  have  been 
very  small. 

Speculations  open  at  the  time  of  tlie  war  crisis  in 
the  great  majority  of  cases  were  on  an  extremely 
small  scale.  For  quite  two  years  past  events  had  been 
of  such  disquieting  character  as  to  deter  the  usual 
trend  of  speculators  to  dabble  in  the  Stock  markets, 
and  the  volume  of  speculative  account  carried  over  at 
each  settlement  had  been  constantly  shrinking  in  the 
Mining  department.  Prior  to  the  dchdcle  prices  of 
several  shares  were  estimated  by  exjjerts  as  much 
undervalued;  not  invariably  so,  however,  for  in  some 
securities  of  international  character  speculations  for 
the  fall  are  known  to  have  been  kept  open.  Further 
speculation  for  the  fall  occurred  in  .July  in  De  Beers, 
Rand  Mines,  Modders,  and  some  of  the  deep-level 
Rand  mining  shares,  and  also  in  Hio  Tintos.  In  such 
class  of  free-market  securities  late  in  July  tlie  extent 
of  speculation  for  the  fall  was  greater  than  the  small 
extent  of  open  speculation  for  the  rise.  One  or  two 
of  the  Eastern  Band  companies'  shares,  and  also  here 
and  there  Russian  copper  companies'  shares,  had  been 
speculatively  bought  on  the  prospects  as  they  were 
prior  to  the  war  chaos.  To  some  extent  the  latter 
category  of  shares  was  doubtless  sought  to  be  dis- 
posed of  in  London  on  account  of  Continental  holders. 
But  attention  has  to  be  given  to  the  fact  that,  apart 
from  the  influence  of  the  war  on  individual  securities, 
the  intrinsic  merits  of  mines  of  approved  or  promising 
cliaracter  are  but  little  affected.  There  are  some  ex- 
ceptions in  respect  of  mines  producing  base  metab. 
With  gold  mines  the  outlook  is  in  genei'al  of  continued 
effort  to  increase  output.  We  reiterate  our  opinion 
that  those  persons  who  are  not  under  the  necessity  of 
selling  for  cash  requirements  will  be  well  advised  to 
refrain  from  doing  so  at  anything  like  what  is  under- 
stood to  be  the  current  level  of  prices. 

0lMill«, 

JalTjO 

6 

i 

1 

it* 

3,'. 


De  Beers  Deferred 

.Tagersfontein 

Premier  Deferred       

Brakpan  

City  and  Suburban 

City  Deep         

CoDsolidnted  Langlaagte 

Crown  Mine.s 

Gut  tland  Proprietary 

(i)«duld 

Uovemment  .\rea8 

Meyer  and  Charlton 

Modderfontein  

B        

„  Deep 

Nourse  Mines 

Kandfontein  Central 

Robinson  Deep  

Rose  Deep       

Van  Ryn  .«         

„       Deep 

Village<Doep 

Witwatersrand  Deep 

Gold  (Knighta) 


Make-ap 

Mid-Jal7 

18  H 

7H 


Make-ap 
End  July 

3H 


u 

H 
Izd 
12 


8 


Central  HiniDg           

8i 

11 

6z<I 

Consolidated  Gold  Fields     ... 

2A 

i^/o 

1» 

.Tohannesburg  Cons.  Inveit. ... 

19/9 

16/6 

Rand  Mines 

6i 
17/9 

5H 
16/0 

4f 

Chartered         

13/^ 

Cam  and  Motor          

20/3 

19/6 

16/6 

Globe  and  Phoenix     

12% 

l'* 

lAxd 

Gold  Fields  Khodesian 

10/9 

9/0 

Lonely 

^ 

liV 

U 

Shamva            

2A 

11 

Tanganyika     

^ 

Hi 

Gold  Coast  Amalgamated     ... 

8 

» 

i 

Prestea.\         

t 

Taqoah...        .>        

1 

fV 

Golden  Horse-Shoe    

2} 

2i 

2i 

Ivanhoe            

^ 

2t 

2Ax«i 

.Maska  Treadwell 
Mexico  El  Oro 


4} 


8,V 

4H 


8 
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Make-up 

Hake-np 

OIoainK 

Mid-July 

Bud  July 

July  30 

Kirklacd  Proprietary 

...    m 

3H 

iii 

Tongh-Oakes 

...         S/8 

Irt 

i 

Ohampion  Beef 

...     11/0 

10/9 

10/6 

Mysore 

-   'm 

...     28/0 

4A 
28/0 

4 

Amalgamated  Zinc    ... 

25/0 

Broken  Hill  Proprietary 

._     36/0 

^2'5 

30/0 

Block  10 

...     31/9 

29/0 

26/3 

North     ... 

...     53/0 

51/0 

45/0 

„           South     ... 

...      9 

8fV 

7f 

Zinc  Corporation 

...     19/0 

18/3 

16/0 

Kyshtim          

-      2| 

2iV 

H 

Lena      

Hi 

H 

Rasso-Asiatic 

...      8 

7A 

44 

Spafsky            

...      2iV 

2A 

If 

Tanalyk            

...      4 
...      6A 

3| 
5! 

•^i 

Anaconda         

5 

Mount  Elliott 

2H 

2t'» 

Mount  Lyell 

...     23/9 

23/6 

1* 

Mount  Morgan 

...     53/9 

2M 

2t 

Otavi     

...      6^ 

H 

4.^ 

Rio  Tinto         

...    69i 

61 

53 

Utah     

...    12 

llf 

10 

A  correspondent  associated  with  an  important 
mining  companj'  demurs  at  our  remarks  last  week 
upon  Eand  labour,  and  calls  our  attention  to  the  fact 
that  a  large  majority  of  the  Eand  whites  in  the 
troubles  of  July  last  year  acted  with  the  greatest 
loyalty.  We  quite  recognise  the  pertinency  of  his 
remarks,  but  apparently  he  overlooks  our  use  of  the 
word  "  labourers  '  instead  of  emploj'ees.  We  ad- 
visedly used  the  first  expression,  for  the  defections 
were  on  the  part  of  a  section  of  whites  who,  from 
their  point  of  view,  acted  with  loyalty  to  their  unions. 
They  sought,  however,  to  coerce  comrades  into  an 
unreasonable  course  of  conduct,  being  largely  misled 
by  ignorant  agitators  who  acted  as  traitors  to  the  true 
interests  of  their  class. 


Beyond  the  dividend  announcements  of  American 
copper  companies  that  we  referred  to  last  week, 
(p.  558),  we  have  to  record  that  the  Calumet  and  Hecla 
declared  no  dividend.  The  Utah  Company,  however, 
has  announced  the  usual  quarterly  distribution  of 
75  cents.  The  curtailment  of  output  by  the  principal 
American  companies  is  reported  to  be  near  to 
30,000,000  lb.  per  month,  or  a  rate  of,  say,  161.000 
tons, per  annum. 


Shamva.— 

-Issued  capital  £600,000 

Tons 

Value        Per 

Ex-       Per 

Profit 

Per 

Priced 

1914         Crusliert 

£           Ton 

penses*   Ton 

£ 

Ton 

Flmie 

Feb.  ...    18,r78 

5,461          — 

—           — 

2i 

Mar....    31,855 

14.833          — 

_           _ 

_ 



2,V 

Apr.  ...    39,012 

27.412      14/1 

15.280      7/10 

11.200 

,5/9 

2i 

May...    46.730 

22.489       9/8 

17.489     7/6 

6,000 

2/2 

Zi% 

June...    46,787 

28,561      12/2 

17.7C6     7/7 

10,f5S' 

4/7 

2i?r 

July  ...    50,S22 

33,455     15/2 

19,881      7/10 

18,604 

7:4 

U 

Aug....    47,718 

31,233     13/1 

18,160      7/7 

13,123 

5  6 

•  InclnsiTcof  royalty. 

Milling  was  suspended  for  the  first'  two  weeks  of 
September  owing  to  accident  to  gravity  hoist. 

While  there  are  vicissitudes  in  the  direction  of 
extraction  value  per  ton  treated,  it  is  gratifying  to 
observe  that  the  record  of  costs  per  ton  for  the  jiast 
SIX  months  has  averaged  d?tetinctly  under  S,s.  |>er  ton. 


Wolhuter.  —  Recent  developments  as  under:  — 


Year  ends 
12  month' 


1914. 
Apr.  qr. 
July  qr. 


October  31 

,  1909-10 

1910-11 

1911-12 

1912-13 


-West  Section 
Stope 
Sampled  Width 
Feet      Indies 


1,?i8 
5.097 
5,071 
5,114 

1,174 
1,647 


60  7 
47.0 
50.6 
61.1 

55.6 
55.3 


^'alue 

24/8 

23/4 

23,2 

20/10 

33/7 
27/7 


East  Section — 

Stope 

Sampled  Width 

Feet      Inches 


4,587 
6,444 
3.449 
3,554 

2,369 
2,816 


S0.2 
47.0 
48.9 
52.0 

61.4 
J0.9 


Val  ue 
33/1 

30,7 

31/10 

29,-4 

20/0 
18/3 


BROKEN  HILL'S  ZINC  CONCENTRATES 
TREATMENT. 

In  our  issues  of  August  8  and  15  we  mentioned  the  fact 
that  the  Broken  Hill  lead  and  zinc  mining  industry 
would  be  affected  by  the  inability  of  Germany  to  accept 
delivery  of  and  smelt  the  verj-  large  quantity  of  con- 
centrated ores  usually  obtained  from  the  Broken  Hill 
mining  and  treatment  concerns,  and  we  stated  that 
steps  will  have  to  be  taken  for  expanding  smelter 
accommodation  in  this  country.  In  regard  to  zinc 
smelting  a  move  is  already  being  made.  From  the 
current  number  of  the  Mining  Magazine  we  note  that 
the  Zinc  Corporation  of  Broken  Hill,  in  conjunction 
with  the  Burma  Corpoi-ation,  is  making  arrangements 
to  erect  a  zinc-smelting  plant.  Our  contemporary 
states  that  Mr.  T.  J.  Hoover,  who  is  a  director  of 
both  the  before-mentioned  concerns,  is  in  America  to 
secure  the  necessary  skilled  labour,  and  American  and 
Belgian  workmen  have  been  engaged.  As  regards 
money,  our  contemporary  proceeds,  "  we  understand 
that  the  leaders  of  the  galvnni.zed  iron  industry  are 
eager  to  see  zinc-smelting  firmly  established  in  this 
country  and  are  prepared  to  furnish  capital,  a 
sufficient  amount  of  which,  however,  is  already  at  the 
disposal  of  the  Zinc  Corporation,  as  soon  as  the 
moratorium  is  lifted. "  The  Zinc  Corporation  is  cue  of 
the  largest  producers  of  zinc  concentrates  on  the 
Broken  Hill  field,  and  its  future  prospects  as  regards 
output  are  very  good,  inasmuch  as  its  South  Blocks 
mine  contains  a  solid  zinc  ore  body,  in  addition  to 
which  the  Company  has  large  quantities  of  un- 
treated zinc  tailings.  The  Burma  Corporation  is  a 
big  aSair.  as  yet  only  in  the  initial  stages  of  develop- 
ment, with  strong  indications  that  tlie  mines  contain 
verv  large  and  rich  zinc-lead  and  lead-zinc  ore  bodies. 


ZINC  CORPORATION. 

.\  CIRCULAR  issued  late  in  the  week  announces  that  in 
consequence  of  the  war  the  Corporation  is  unable  to 
sell  its  zinc  concentrates  to  the  smelters  in  Germany, 
and.  as  regards  lead  concentrates,  the  market  for  lead 
being  disorganised  and  restricted,  the  Broken  Hill 
Proprietary,  the  buyers  of  the  concentrates,  are  not 
operating  their  smelters.  Under  these  conditions  the 
directors  regret  it  is  not  possible  to  earn  dividends. 
At  the  commencement  of  the  war  the  Company's  zinc 
concentrator  was  shut  down.  The  lead  concentrator 
was  continued  in  operation  mai'nly  to  afford  as  much 
employment  as  possible  for  labour,  but  unless  the 
concentrates  can  be  sold  it  is  impossible  to  continue 
running  this  plant  either.  Negotiations  for  combina- 
tion between  the  leading  companies  are  proceeding 
with  a  view  to  continuing  the  mines  in  limited  opera- 
tion on  joint  account,  but  nothing  has  yet  been  agreed 
to.  We  refer  elsewhere  to  the  fact  that  the  directors 
of  the  Corporation  are  considering  the  advisability  of 
erecting  their  own  zinc  smelters  in  this  country.  The 
circular  states  that  the  chief  difficulty  in  this  respect 
is  the  size  of  the  works  required  and  the  corresponding 
amount  of  capital  requisite  for  their  construction  and 
operation. 

Burma  Corporation.— Cabled  advice  dated  Sep- 
tember 15  states  that  drill  hole  No.  4,  measured 
along  the  dip.  cut  ore  at  100  feet,  and  the  ensuing 
65  feet  of  the  core  showed  the  following  values:  — 


silver 

I/«d 

Zinc 

Oz. 

% 

% 

18 

17 

10 

45 

35 

30 

For  35  feet     

i.30    „       

The  bottom  of  the  hole  is  still  in  high-grade  ore. 
It  is  further  advised  that  cross-cuts  at  67  feet  down 
the  internal  shaft  from  the  171-foot  or  lowest  level 
disclose  the  following  values  :  — 


45  feet  , 
35    „    . 


Silver 
Oz. 
22 

Lead 
% 
25 

8 

12 

Zinc 
8 
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At  86  feet  the  ore  is  mixed,  but  this  is  deacriljed 
as  normal  according  to  ore  disposition.  Owing  to 
disorganisation  of  cable  facilities  there  had  been  no 
information  received  for  six  weeks  prior  to  the  last 
advice.  Up  to  July  28  the  showings  in  the  internal 
shaft  were  as  under: — 


Internal  Shaft  from  nX-t'eot  Letel. 

-Ambv  Valaei- 


At  II  teet  down 


BUTer 
Oz. 
15 
23 
19 


Lead 
% 
20 
31 
22 
32 


Zloe 

36 
42 


.,  31    „       „  7  lOJ  28 

It  will  be  noticed  that  the  internal  shaft  had  to 
July  28  been  sunk  to  31  feet  only,  while  the  latest 
advice  is  that  cross-cuts  have  been  put  out  at  67  feet. 
Mail  advices  will  have  to  be  awaited  to  see  whether 
between  31  feet  and  67  feet  the  internal  shaft  was 
in  ore  or  not.  Information  as  to  the  location  of  the 
bore  hole  No.  4  will  also,  no  doubt,  be  forthcoming 
later  on,  but  in  any  case  it  is  apparent  that  the  initial 
indications  of  large  and  rich  lead-zinc-silver  ore  bodies 
are  being  borne  out  by  current  developments. 


TAQUAH. 

For  tlie  year  to  June  :J0,  1914,  it  has  to  be  borne  in 
mind  that  the  Company,  through  troubles  with  the 
power  plant,  had  its  working  oj)ei-ations  considerably 
interfered  with  for  practically  lialf  the  period.  Never- 
theless, it  was  able  to  deal  with  o8,746  tons,  as  against 
61,607  tons  in  the  previous  twelve  months.  It  is  to 
be  noted  from  the  table  below  that  the  profit  estimated 
for  each  of  the  last  two  financial  years  is  after  a  liberal 
allowance  has  been  made  for  depreciation  and  taxes, 
and  it  looks  as  if  for  eacli  of  the  past  two  years  the 
sum  so  set  aside  has  been  about  £20.000.  Taking  the 
July  1914  figures  it  will  further  be  noted  that  as 
against  a  decrease  of  Is.  Id.  in  the  yield  per  ton 
milled,  compared  with  ]9].'M4,  there  was  a  diminution 
in  the  working  expenses  of  7.s-.  per  ton.  Were  results 
for  the  July  period  continued  it  would  mean,  after 
allowance  for  depreciation  and  taxes,  a  net  profit  of 
approximately  £70,000,  as  against  £4-5,000  secured  for 
the  whole  of  the  year  to  June  30,  1914.  With  these 
explanations  the  table  given  herewith  will  be  better 
appreciated  than  wore  these  facts  not  referred  to:  — 

TAQUAH    HIKING    AKD     BXPLOHATIOH     COMPANY.— 

Issued  capital  £349,973,  in  £1  shares.  Tliere  are  also  in 
issue  Iiicomo  bond.s  whieli  do  not  figure  in  the  balance  .sheet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 

^filling  resumed  with  part  of  plant,  August  1911. 

Year  , Valuo , 

ends  Ton»  Per 

June  30    Stp«.  (2,000  lb.)    Amt.     Ton 

1912-13  ...    30     61.f07      179.591    88/3 

1913-U  ...    40     68,74 
1914-15. 

July      ...    40       5.71 

AUR.       ...      —  _ 

«n.l*n?ere»"'*'  '""'"'^''  '"'^'e'<>P>n<"it  redemption,  London  office  churges 

t  Prolit  is  the  not  profit  after  allowInK  for  ileprccUtton  and  taxea. 
t  KsMmated. 

Dividonds— 190809,  10  per  cent. ;  1909-10,   nil;  1912-13    nil 
1913-14,  May,  5  per  cent. 


.— Kxpenses*-^ 
Per 

Aint.    Ton 
112,492    36/6 
179,110    60/11    114,565:  39/0 

16,946    69/4         9,136    32/0 
18,961     —  —    '    _ 


^Profitt-,    Price 
Per    end  of 
Amt.     Ton  Period 
67.099    ai.'g       ff 
45,04  J  J  16/4  J 

5,831    20/5       ii 


I 


RAND  GOLD  OUTPUT. 

Brakpan.  —Capital  issued,  750,000  £1  shares;  160 
stamps.     Eight  tube  mills  now  working. 

IS^'^^^L       J.l?',   ^."'*''  '-Kevenne-^  ^Bxpenses-^    ..-Pr^.dt^      Price 
Dm.  31    Stpa-MUled    ^   Amt.  Per  ton  Amt.  Per  to?Amt.  Per  ton  end  of 

1913       ...149ar.  613,269  13j  866,314    28/3  574,524    ISB  290.790      9/6  ^'i^ 

Mar.  qr.  140  139,326  13  192,981  27 '8  135.195  19  4  57,786  8/4  2A 
June  i|r.  140  151.950  13  212,032  27/10  144.964  19/0  67  C68  8/10  2A 
July  ...  140  67,280  —  78,110  27/3  50.096  176  28,014  9/9  2* 
.Vu({.   ...    140         56,300  —     76,788  27/3    49,003    17/5    27.785      9/10    ■>! 

After    Septeniber     1913    Mie    tUcd     charge   for     development    was 
Incrftwed  to  2».  6d.  per  ton    mlllcl.   In   view   nf  the  small  ZrSentliJ 

'Z'rU«e"o"'f  iL'taJ;?'  """'"^  ■""'  ^''"•■■''="""  °'  '"■^«  mil.«rowt:ni 
Dividends— J  913,  June.  20 ;  Dec,  121  per  cent. 
1914,  June,  12J  per  cent. 


Crown  Mines.— Capital  £1,000,(100.  in  2,000.000 
«hare»  of  10«.  each;  issued.  1.880.212.  £1,000.000 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232, (XJO  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Aver. 
Tearroda  Tons    Sort-   ^Bavenoe-^  ^Bspmsea^  ^.-Proflt— ^    Prto» 

Om.31  Stpa.    Hilled    ing     Amt.  Per  too  Amt.  Par  ton  Amt.  Par  ton  (adaf 

1913  ...    eeo  2.195,«I0  llT 3.248.131  29/7  l»»i,tOi  M/S  1.442,472  U2      Si 

1914. 
Mar.qr.   660    614,000     i\    708,076  27/6     305,668  16/5    311.607  12/1       6 
Jane  qr.  660    694,000    -      774.838  2F/1      466.819  16/4     318M>  10/9       6 
July    ...  660    214,000    -     272.369  26/6      162.704  16/2      10SjSS6  10/3     H 
Aug.  ...  —         —         —         —       —  —         —        91,366    — 

Dividends — 1913.  Junrf,  65;  Dec.  55  per  cent. 
1914.  Jane,  55  per  cent. 

Durban  Roodepoort  Deep. — £440,000.  in  £  I  shares 
Three  tube  mills.  Crushing  capacity,  25.000  tons  • 
month. 

rear  to  Tons  Sort-  '-Kerenu*-,  — ■sp«naea-^  ^ProAt^  PriM 
Oae.31  Stpa.  Milled  Ing  Amt.  Per  ton  Amt.  Par  ton  Amt.  Par  ton.  end  of 
%  t      t  _  .        M_  Period 


1913  ... 
1914. 


lOO    291.690 


420,412    28/10  366,176    24/5    64.216      4/6       j 


Msr.qr.    100     66300    101    88,826    27/0     81.061    24.'8     7.776     2.4  { 

Juneqr.  100      78,(00    —    111.616    28/4      92,780    23/7    18.836     4/9  i 

July  ...    too      27,860    —     38,347    27/«      31.883    22/11    «.46«      4/7  } 

Aug. ...    —  —       —         —       —  —         —     6.626       —  — 

Dividends — 1913.  June,  5  per  cent. ;  December,  nil. 
1914,  June,  3f  per  cent. 

East  Rand  Proprietary  Mines. — Capital  issued 
£2.445,897,  in  £1  shares;  £1,400,000  Conrertible 
Fire  per  Cent.  Debentures  in  issue.  Twenty-five  tub* 
mills. 

Taarands  Tons  Sort — Kerenaa-^ '-Bxpeneea-.v     —Proai-.^      Prfe 

Oeo.31  Stps.   Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 

%         £  £  £  P>.riod 

915    ...  820  1.769,000    9\  2,788.832  31/6    1,773,688  20/1  1X)13,144    11/6     2^ 

1914. 
Mar.  qr.  820    385.600    8)    538,473    30/5      42^,664  22/1    160.819      8/4    !{ 
June  qr.  820     463,000  8i    663,838    29/3      456.016  20/1    207.822     9/2     IH 
July  ...  820     172.6C0  —    241,100    27/11     158,869  18/6     82,231      9/6     IJ 
Aug.  ...  820     172.35D  —    237,746    27/7      157.298  18/i      80,448      9/4      7J 
Accumulated  stlmes  profits  Includeil  In  1913-14  profits. 
Dividends— 1913.  Au^u.st,  12^;  Dec,  12}  per  cent. 
1914,  June,  7J  per  cent. 

Ferreira   Deep.— £980,000.  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

fear  ends        Tons  Sort-  ^Kevenue^  '-Bxpenses-^     ^ProBt->,       Priee 

Sept.  30         Milled  Ing     Amt.  Per  too  Amt.  Par  ton  AmU  Per  ton  and  of 

Stps.  %  £  £  £  Pwlod 

1912-13  245    647.550  13J   1,343341    41/6    649J08  20/1    669,214    21/5     2{i 

1913-14. 
Doc.qr.  245  160,320      II    296,072    36/11  142,4C4  179    153,668    19,2       2A 

.Mar.qr.2«5    156,990  12t    318,604    40/7    141,187  laO    177,417    22/7      Si 

Juneqr.  2731  176.800  —      321,281    36/4    150.68117/1    170.600    18/3      2| 

July._  280     62,160  —      lt7,261    34/6     62,366  16/10    64,896    17/8      2 

Aug.      —  _  _         _         _  _        _       50.115 

Profits  from  accumulated  slimes  treated  are  included  in  profita 
Dividends— 1913,  March,  25  ;  Sept.,  25  per  cent. 
1914,  March,  25  per  cent. 

Geduld  Proprietary. — The   capital   auttiorised   ia 

£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a   capacity   of   24,000   tons   a   montli. 


fear  ends         Tons    Sort- ..-Revenue^  ..-Bxpenaea-.^      y^Pro6t-s 
D««.  31    Stpa.  Milled    Ing    Amu  Per  ton  Amu  Per  ton  Amu  Par  too  and  of 
%       £  £  £  ParkMl 

1913  ...     —    182,980    131  257,268    28/1    226.633     24/9   30,736       3/4t     lA 
[Prolit  irrcs|>ectlvc  of  soitio  £8,800  miscellaneous  revenue  In  1913  ] 
1914. 
Mar.qr.    53)    63,660    12i    87,066    32/5     64,373     23/1122,693     &6       lA 
Juneqr.  60     56.740    —      90,411    31/10    67J88     23,9     23.023     81       lA 
July  ...    60     20.605    —     33,333    3a'4      27,C57      2a3     6.276      6/1        1 
Aug.  ...    60      25,010    —     39.181    34^         8,702     24/11  10.4T9     9/1      1 

t  The  smallness  of  thli  ftgur«  lit  due  to  the  heavy  loas  Incurred  durtag 
the  strike ;   also  to  interference  through  extension  of  plant. 

Geldenhais  Deep.  —  Capital,  £60U,U00;  issued. 
585,753  £1  shares.  300  stamps,  7  tulie  milla. 
Capacity,  720,000  tons  a  year. 

rear  to  Tons  Sort-  ^Re\-enu»^  ^Rxpanaaa->,     ^ProSt-s      Frlce 

Deo.  31  Stpa.  Milled  ing  Amt.  Par  ton  Amt.  Far  ton  Amt.  nrtaa  and  ef 

%  ^  M  M  f^ioA 

1913    ...    30J    624,010   13i    906,801    29/1  76lJtT    M/S    1*3,634  4,3       lA 

1914. 
Mar.  qr.    300    133,500     9i    188.408    281  180.739     24/1      27.669  4.1      1( 
Juneqr.    300    162.200    —     2Je.07J    17/4  171,775      22/7      36.295  49     lA 
July   ...    300      65,400    -       73,665    n/7    67,864     21/8      18.791611     !,» 
Aug.  ._—       __  ____        11.350 

1913  returns  and  since  Include  yield  from  accumulated  sitmaa. 
Dividends— 1913,  June,  10  ;  Dec.  7^  per  cent 
1914,  June,  8j  per  cent. 
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TABXn^iAR     AI>I»BNI>IX:. 


I.— BANK  RETURNS. 


BAITS  or  BttatMATtn IVeekly  Account. 

An  Account  paraaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  September  16, 1914. 


Hotel  Iiined^ 


Xssne  Department! 

868,484,3^5       Government  Debt 111.016.100 

Other  Securities     7,434.900 

Sold  Ooin  and  Bullion 48,034.325 

£66.484,325 


Proprietors'  Oapltal...„...B14.563.000 

Rest 3,755,509 

Pabllo  Depo9its..,._ _    18,643.487 

Other  Deposits  135,042  071 

Seven-day  and  other  Bills  15,235 

£172,009.312 


£66.484,325 

Banking    Separtmenti 

Qovernment  Seonrltles    , 

Other  Seourities    _ 

Notes    _ , 

Qold  and  Silver  Ooin    „. 


.  125.669,025 
,  113.792.525 
.  31,861,595 
.       888,167 


£172,009,312 


Comparison  wltb  Foar  Prevlons  'VTeeks. 

[In  £•!  sterling— 00,000's  omitted.] 


Date, 

Oireu- 
lation. 

37,2 
35.6 
353 
35.2 
34,8 

Oash. 

37,9 
43.5 
47-8 
47  5 
48,7 

Deposits. 

Seourities. 

Banic 
Re-   !  Rate, 
serve.!     % 

19.2       5* 
2B.3       - 
30.9  1    - 
307       - 
32,5  i    - 
1 

3  Mths' 
Bills. 

1914. 

Public. 

13,7 
23.9 
28,7 
24  4 
18,6 

Other. 

108,1 
1239 
133.8 
131.0 
135,0 

Govt. 

28.0 
29,8 
280 
25.7 
25  7 

Other. 

% 

Aug.  19 

=-     26 
Sept    2 

-  9 

-  16 

94,7 
109,9 
121,8 
117.0 
113,8 

51 

3) 
3i 

August  8, 1914- 


CURREirCY    irOTE    ISSXTE, — Tlie  amonnt  of   currencj  notes 
issued  and  in  circulation  is  as  follows : — 


Z.— Issue  Account. 


Date 

1914 

Ang.  26., 

Sept,    2 . 

„      9. 

„     16. 


Noteii 
Issued 
£ 
25,200,617 
4,103,218 
2,991,300 
1,615,0  X) 


Notes 
Cancelled 

£ 
1.660,553 

481.796 
1,0M.659 
1,311,196 


Notes 
Oiitstauding 

£ 
21,535,084 
26,166.486 
27,115.127 
27,416,931 


ZZ.— Balance  Sbeet,  Sept.  16, 1914. 


Notes  outstanding 


£ 

27,416,931 


£27,416,931 


Advance? —  £ 
Scottish  and  Irish  Banks  of 

Issue         — 

Other  Bankers        1,514.?00 

r.  0.. Savings  B  ink 2.250.000 

Trustee  Savings  Banks      ...  1,350,000 

Currency  Note  Reiemption  A/c — 

Gold  Coin  and  Bullion      ...  3,6CO.0On 

Government  Securities      ...  10.923.546 

Balance  at  Bank  ot  England  7,879,186 


£27,416,931 


■V&&ZOir. — The  Bullion  raoTements  at  the  Bank  of   England 
have  been  aa  follows  : — 

Arrival). 

t 
f  1,062,000  bars. 
I    151,000  U.S.  coin. 
I       11,000  bars. 
(    124,000  U.  S.  coin. 

10  000  bars. 

65,000  U.  S.  coin, 
f      66,000  bars. 
I    125,000  U.  S.  coin, 
t       34,000  bars. 
■(      74,000  U.  S.  coin. 


1914. 

Sept.  10,  ThurBd»y— 

„  11,  Triday     ... 

„  12,  Saturday  ... 

I,  14,  Monday    ... 

n  15,  Tuesday  ... 

„  16,  Wednesday 


Withdrawali. 

Nil. 

Nil. 

Nil. 
Nil. 

Nil. 


I    S00,000» 


Total  for  week 
Net  aggregate 

Sept.  17,  Thursday 
„     18,  Friday 


..    1,722,000  500,000 

...   [1,222,000  influx  for  week.] 

y    918,000  bars.  ( 

"•  (    620,000  U.  S.  coin,      i 

f    129,000  bars.  ) 

"l    222,000  U.  S.  coin,     j 


Nil. 
Nil. 


*  Treasury  Note  Redemption  Account. 


Oold. — From  Messrs.  Pixley  &  Abell's  Circular,  Sept.  17, 1914. 

£100,000  in  bar  gold  has  arrived  this  week,  and  will  go  to  the  Bank  of  Ensriand. 
Since  the  lOth  inst.,  tlie  Bank  has  received  £1,039,000  in  bar  gold  and  El.ODB.OOO 
in  United  States  gold  coin,  while  there  have  been  no  withdra  ffals,  but  £500,000 
has  been  set  aside  on  account  of^tlie  Treasury  Note  Redemption  Fund.  Imports  : 
India,  £67,000  ;  BrazU,  £30,000  ;  Pore  Said,  £3,000.— Total,  £100,000.  Exports : 
NU. 

Oomparlson  of  Sank  Returns,  Bzctaanres,  Prices,  4to. 


Bank  of  Bngland  (in  £'s  sterling, 
00,000's  omitted) : 

Oirouiation   „.„ ^ 

Public  Deposits   

Private  Deposits „.., 

Government  Securities  

Other  Securities  

Ratio  to  iJabiYities'.".'."!!!."!,";!!!! 

Bullion  (both  Departments) 

Money  : 

Bankot  Bngland  Rate  

Bank  of  Franoe  Rate 

Rate  3  months'  Bills  London  ... 
Bxohanges  : 

Paris  Obeqne 

Hamburg  8  days 

New  York  60  days  

Bombay  Telegraphic  'Transfers 
Prices  : 

Oonsoia  2}  %  Cash _.„ 

French  Rente  3  %  Money 

Silver,  London  spot      .„oz. 

Wheat,  Oateue  average «qr. 

Ootton,  Mid.  Upland  „ lb. 

Iron.  Sootoh  pig ton 


1904 

£28,1 

7,8 
40,7 
14,2 
24,2 
28,5 


1911 

£29,0 
11.9 
45  6 
14,1 
29,1 
32,6 


58,%%  56-70% 
38,1         43,1 


3% 
3% 

23% 

26  23 
20  40i 
4  84i 
1/3H 


8r^ 

no 


-'26* 
30/0 
-/6-88n. 
51/9 


4% 

3i% 

3i% 

E5  16 
20  46 


1912 

C28.5 

15,9 

46.4 

13.4 

356 

31.5 
50  64% 

41,6 

4* 
3% 

3rt% 

25  28i 


20  Obi 
4  83-20  4  82-35 


l/4ri, 

77 

93  75 
-/24i 

32/0 
•/6-85 

52'. 


1/4.", 

74J 
91  30 
■/29A 

33/5 
•/6-82 

74'3 


1913 

£28,7 

9,6 
42.6 
12,4 
26.3 
31,8 
60-76% 
42,0 

45% 
4% 

4% 

25  25 
20  41 
482 
1/4  rir 


73 


t 


■/28a 

31/9 

-/7-66 

6>4k 


IB14 

£34,6 

18,6 
135,0 

25.7 
113,8 

32,5 
21-18% 

48,7 

5% 
5% 
3-J% 

nom. 
Dom. 
nom. 


75 

37/10 
-,6-80 
51/0 


FOKEZGIl'  BAWXS. 

[In  £'s  sterling— OOO's  omitted.] 

AT7STRIA- 
H1TNCAKT 

Gold. 

— Cash.- 
Silver. 

Total. 

Ad- 
vances. 

^Note  Oirrtion.-v 

Above— or 

Amount,  beneath  -i- 

legal    max 

"i 
Other 
Serairl- 
tiea. 

July  7,  '14  ... 
July  15,  '14  - 
July  23.  '14     .•■ 

£ 
62,119 
51,966 
51,578 

£ 

12,047 
12,066 
12.141 

£ 
64,166 
84,132 
63,719 

£ 
8J10 
7.934 
7.772 

£ 
94.064 
80.517 
88.740 

£«           £ 
-  2,389    34670 
-f  1,016     32,209 
+  2,479  !  31,993 

July  23.  '13  - 
J--iy  23,  '12    ... 

50,579  1  10.784 
61,631  '  12,272 

61.373 
63.903 

9,305 
6,062 

90.527 
87.878 

-  1,656 
+  3,024 

32.720 
30.477 

Gold. 


BEIiOZVM. 


Julv  23, 1914.-  £10,465 
July  30,1914...  10,466 
Aug.    8,1914...     10,977 


— Cash. 
SUver. 


£2,763 

2,241 

633 


H 


Total.      I  Discounts. 


Olrcuia- 
tion.       Depoflits, 


£13,228 
12,707 
11.610 


£26.155 
33,483 
41,925 


£39.056  I  £3,462 
44,766  I  4,969 
61,800         6,263 


Aug.    7,1913-, 
Au«-_8,1912— ' 

DEVMABX. 

June  30,  1914  - 
July  31,  1914  - 
Ang.  31.  1914    .- 

Aug.  30.  1913  - 
Aug.  31,_1912_^ 

rBAircE. 


9,453         2,770         12,223  27,835 

8,076         2,699 10,775  26  865 

I  Coin  and  i                       Balance  |  Secm-i 

I  Bullion.    Discount.*.     Abroad.  ties. 


£4.565 
4,352 
4.150 


£5,309 
6,197 
8.175 


4.154 
3.977 


4.816 
4,739 


39,460         4,665 
37,108         4.051 
Circula- 
tion. Deposits. 


£1,102 

786 

1.395 


£602 
688 
688 


£8,879 

8.693 

10,788 


1,111 
966 


Gold,    i   SUver.  i    Total.       BilU. 


611 
631  _! 
Circula- 
tion. 


£264 

47 

626 


July  16,1914...  £163,707  £26,407  £190,114  £  64,632.  £241,787  £11,596 
.Inly  23, 1914.-  164,176  25,584  \  189,760  61.643  236.476  16,024 
July  30, 1914-    165,654    25.013  !    190,687      97,768    267,327|    15,302 


8,036  G8 

7,665        _M 
Public     Private 
Deposits.  Depoeiti. 


July  31, 1913-. 
Aug.    1,1912- 

OEB- 

MAirr. 


134,489    25,095 
131.467    32.071 


159,584 
163.538 


£  37.181 
37.719 
37.930 


Gold. 


Aug.  22.'14-.  £76.489 
Ang.31,'14...i  77,825 
Sept.  7,'14-.  79,007 


SUver. 


73,616    227,073;   15.523       26,267 

61,649'   209.5871   11,632 28,877 

I  I  ^Note  Circ'I'tion.-,! 

^i Loans  &.\  \  Above — or' 

Total.        Dis-      Amount.: beneath  -i-. Deposits, 
counts.  jiegal    max.' 


£3,317  1  £79.806  £238.939  £199,998 
4.114  81,939  ,  242,749,  211,744 
1,987      80,994  i    239,429    206,903 


Sept.   6,'13-":   56,665      13,575  i   70,140  '     49,416!     93,719  +    7,226  ,     30,816 
Sept.   7,'12-'   45,575      16,145  I    61,720  i      60,118  _  84,805  -H  _  7,465j _  _3_M68 


fl30,£88 
122.067 
120,947 


HOIiXiAirD. 


Oash." 


Dis- 


Ad- 


Gold.    .  Silver.      Total.    '  counts,     vances. 


j  Circula-  |     De- 
tion.       poslta. 


Aug.  29,  1914  -  £13,512  £192 
Sept.  5,  1914  ...  13,517  226 
Sept.  Vi,  1914    ..-,    13,398       366 


Sept.  13.  1913 
BeDta4,  1912 

ITAX.T. 


£15,704  £15,009  £11,349  '£37,019  !  £2,513 
13.743  15,539  10,512  j  37.099  2,452 
13,764      15,144  '    10,708  !    37,066  :    2,303 


■  !   12,276       656 

■  i   12,194       684 

I   Inland 
OMh.        BiUs. 


12,932 
12,878 


5,592 
7,086 


7,281 
8,516 


25,487  I 
24,561  I 


262 
316 


Foreign  I     Ad- 
Bills.    I  vances. 


Securi- 
Ues. 


OircuJa- 
i     tion. 


Deposita. 


July  20,  "14  ...!  £48,338  i  £17,879  £3,312  £3.127 
July  31.  '14  ..-  48,456  '  20.416  3.033  !  4,601 
Aug.  10,  '14  -     47,546  I    30,457  '  3,110    I   7,248 


£8,175 
8,167 
8,180 


£66,445  £8,182 
69,204  !  8.887 
83,473  .    9,360 


Aug.  10,  '13  ... 
Aug.  10.  '12   -. 
Jt.  -rOBK 
BANKS 
^.TBTTSTS. 

Aug.  29,  '14  - 
Sept.  5.  '14  - 
Sept.  12,  '14  - 


!   49,207 
45,976 


17,582 
17.761 


3.421 
3,801 


6.517 
6.692 


Loans    , ,. 

and   Dis- 
counts.    Specie. 


2,827 
2.832 

Reserve. * 

Legal 
Tenders.    Total.    '  Deposits. 


i  £425,534  £63,588 
427,392  63,218 
432,598    64.168 


£15,248  £75,836  £380,540 
14,984  1  78-202  '  380,473 
15,318  ■    79,486      384058 


Sept.  13.  '13  ... 
SeJOU?^ 

KOB-WA-r. 


390.641    66,204 
402.160    66.697 


15,744 
16.596 


81,948 
83,293 


Gold. 


Auk.  22,  1914— 
Aug.  31,  1914- 
Sept.   7,  1914—  1 

Sept.  8,  1913— 
Sept.   7.i?;2— L 


£3,118 
3,118 
3.059 


Balance  ,l?"r'gu  (iov.   Discounts 
Abroad.  '  Securities. '  &  Loans. 


£20.832 
22.872 
24,t04 


358.541       9.032 
370.574_     9.218 

Circula- 
tion 


66.931 
66.677 


(}ircnls- 

tion. 


£1.317 
1.302 
1.289 


£496 
496 
496 


£6.603 
6,514 
6.477 


2.549  :  1.760 

2.171__1.444 

Oash.- 


604 
618 


£7.676 
7,726 
7.697 


7.860 
7181 

Gash 
Snrploi 
Reserve. 


Oef.6,772 
Dpt.7,428 
Def.7.014 


921 
338 


Deposits. 


£1.258 
1.154 
1.141 


BVBSZA.  I    Qold.    ,  SUver.  ,    Total. 


3.910          6.863  457 

3,427 5.334  _  384 

-^  Notes  in  Loans  &|     Circu-  Total 

Reserve.  I  Disc'nts.  [    lation.  Deposits, 


Aug.  21.'14...;  £172,323  £6.041 
Aog.28.'14-'  172.433  5,866 
Sept.   8,'14-.i    172,713    5,711 


Sept.    5,'13-    162,800' 
Sept.   5,'12—    156,043 


7,298 
7,819 


£178,364  £11,407  j  £120,486  £241,093 
178.299  9,360  !  121,433  243,U9 
178,424        8,261  i    134,889    251.738 


£105.640 
95(92 
96  019 


170,096 
163.862 


5,168 
6,784 


85,919 
61,059 


154,842 
138,215 


106.572 
97.766 


sPAZir. 


Gold. 


— Cash.- 
SUver. 


Total. 


Loans, 


Spanish 
4% 


Circu- 
lation. 


Aug.  29,'14...i  £21,818  £27,436  £49,254  1  £47,032  j  £13,778  £79,887 
Sept.  5,'14--l  21,823  27,184  49,007  ,  48,360  i  13,778  |  80,745 
Sept.  12.'14...    21,887      27,160      49,047      48.840  I    13.778      80.540 


Sept.  13,'13- 
Sept.  14,'12...i 


18.598 
17.123 


29,685 
29-940 


48,263 
47.063 


40,040  :   13,778 
39.7.'i6  '    13.778 


75,860 
73,393 


Deposits, 


£21,625 
22,092 
22,646 


16,366 
18,467 


s\ir£SEir. 

Oold. 

i^aiance 
Abroad. 

owed,  fli  i?or. 
Govt  Sees. 

ulacouiiLS 
&  Loans. 

Uircu- 

laUon.    Deposits. 

Aug.  15  14   ... 
Aug.  22. '14    .- 
Aug.  29,  '14    - 

£6.727 
6.729 
6,734 

£2,857 
2,780 
2,926 

£158 
158 
144 

£10-234 
9,916 
9,336 

£15,372  ;  £4.146 
15.126      4.255 
15.032      3.904 

Aug.  30,  '13    - 
Aug.  31-  '12    — 

5,703 
6,414 

3,875 
6-236 

1,264 
1.315 

7.472 
6,323 

11,914  1   2,686 
11.547  1   2,706 

SWZTZEB- 
I.Airi>. 

Gold. 

Uash.- 

SUver. 

Totai. 

Discounts  & 
Advances. 

Oiroola- 
tlou. 

De- 
posits. 

Aug.  22, 1914... 
Aug.  29, 1914... 
Sept.    7,1914... 

£8.491 
8.601 
8,674 

£278 
298 
324 

£8,769 
8,899 
8,998 

,   £12,663 
1     12,862 
1     12,487 

£17,615 
18,097 
17,848 

£3,482 
2,767 
3,328 

Sept    6.1913... 
Sept.    7.1912... 

6.748 
7.056 

1.230 
558 

7,978 
7.614 

4,678 
6,112 

10.893 
10,878 

1   1.811 
!    1.729 

September  19,   1914.J 
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iMOeNTIN*— Ootif  In  Oaja  de  Oon- 
Tendon  (at  4f.  per  peso). 

UM-Jane  25 £4'!.890.991 

„     30  42.600.000 

July     6  42,0-9,000 

„      16  40.7aS.J7.', 

„     25  39,898,202 

„      30  .»..„ 39,184.523 

Aag.     5 38gO0fir0 


MAZIL— Oold  la  Oaizm  de  Ooa- 
Teraao  Ut  16d.  per  mllreii). 

1914-July   11  £11,639,881 

„     18  11,135.592 

,     25  10.945.617 

h-ag.     1  10,466,256 

„       i  ...  (lowMt)     ia374,281 


l»U-Oeo. 
Vt/n. 


31  .,.. '  20,721,521 

12  rmatlmtimi    26.772jnO 


II.  -FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Bate*. 


Date. 

Parli. 

Berlin 

S^t.  17,  1914      ... 

5^ 

&') 

Sept.  18,  1913      _ 

..         if 

6/ 

I  I 

Amiterdam.  Brnueli,)  7lenn*. 

5«  7<l       i        B< 

5'i         I  5<        !       6/ 

a  Aog:20.'14.  »'iuif,^i,'14.  «  *.ai?.20.'14.  'i  Auij.  3,'14.  .-Aog.  1,'14 
/O0I.3I,  12.  »  No7, 14,  'la.  A  J.iiie25, '13.  (Oct,  19, 'Ig.  y  No»,  U.'l2. 
Comparison  of  Market  Kates. 


28-21% 


Date. 
Joly  18, '14  _      _ 
Jnly  23,  '14  28-2: 
Joly  30,14      3t 


S«pt.  11,  '13 


I 

! 

Parli.      Berlin, 


at 


2i% 

2i 

4 


83 


^New  lork.-, 
j  Prime    I     Call 
'  Paper.     Money. 
3i-44%       21% 
4J-5      1      2 

5-6i    !      5 


2{ 


5}-8 


Aouter-' 

dam. 

31% 

33       i 
Olowd 


Braueli. 

3i% 


^  ■         -'' 


Hi 


4t 


Tlenaa, 
3i% 
31 

Closed 


a 


NOTK.— New  York,  Sept.  17, 1914,  Prime  Paper,  7  %. 

III.— FOREIGN    EXCHANGES. 

Course  of  asclianffe. 


Lomras  os— 

Amsterdam  ... 

Oheqnes 

Antwerp  

3  months 

Beriin    „ 

do. 

Qenoa   « 

do. 

Himborg ...._ 

do. 

Lisbon  

do. 

Madrid _ 

do. 

Paris 

Oheqoes 



PeArOffrad 

do. 

Vienna 

do. 

July  30,  '14 


!4f.  92)c, 


July  23.14 
12a.  3<. 
281.  55o. 
20m.  B7pt. 
ZSIr.  65o. 
20m.  67pf . 
48d. 
45Ap. 
28f.  PJo. 
261.  .3820. 


t4k. 


,  50o. 


Jaly  18,  '14 

IM.  Zl-i. 

26r.  62io, 

20m.  65 )(. 

e5lr.  58}}. 

tOm.  65o(. 

45  HW- 

45)  J. 

zst.  is;o. 

at.  38?o. 

24iL 
t4k.  43o. 


Sept.  18, 'U 

I2a  2)1. 

26f.  73}«. 

ZOm.  74Df. 

25lr,  91J(i. 

20m.  74pt. 

44M. 

43»o 

25(.  25n. 

»t.  52)0. 

24  |d. 

Mk.  51o. 


Foreign  Kates  of  aKebanre  on  Kondon,  4ka 


Uazandria  ...  Biirht 

Amsterdam  ...  Sight 

Barlin     Slight 

Antwerp    Cheques 

BnenOB  Ayres  90  days 

Calcutta    Teleerapb 

Constantinople  Bank  3m. 

OimbnrK 8  daya 

Heng  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Slxht 

—       Gold  prm. 

Mexico    Rlprht 

Montevideo  ...  90  days 

New  York Bii;ht 

—  60  days 

—  Cables 

Parli Cheques 

Rio  de  Janeiro  90  days 

PetrORrad  3  months 

Shanghai  Transfers 

Straits  Transfers 

Valparaiso    ...  90  days 

Vienna  abort 

Bar  Gold,  Rkandard,  per  os, 

n,  S.  Gold  coin OS, 

Bar  SUver  (•925)  os. 

Mezioan  Dollars  os. 


Sept.  17,  '14  I  Sept.  10,  '14' 

Sejpl.  96*pl. 

•12fl.  15c,         '126. 25o. 


•25f.50o. 

•49<l 
•lB.3;jd. 


•26f.  6O0. 

•491. 
•Is.  3|Jd, 


•Is.  9J1,  'Is,  9M. 

•26lr.  85o.  1    »!B\t.  76o. 

•2a.  Old.  :      ts.    0|d. 

1      •24p.  90  '.     •24p.  50 

[         ~ 

62)d. 

nom. 

nom. 

(4  95-«5  OOo. 

•25f.  33o. 

•lUr.  50 
•2s.  3}d. 

•8)d, 

77b.  9d. 

76a.  4d. 

•23,?,d. 

87d.  nom. 


62Jd. 
nom. 
nom. 
15  OOo, 


•107r.  50 
•2s.  4id. 

•8)1. 

778.  9d. 
78s.  4d. 
•24,'sd, 
!7d.  nom. 


*  Following  day's  rates. 


Sent.  3.  "14 

96ipl. 
•ISA.  30o. 

•27t.  6O0. 
•49.1 
•Is.  3Hd. 


•Is.  9d. 
•261r.  6O0. 

•2s.0Jd. 

•24p.  50 

62  )d. 
nom. 
nom. 
95  00c. 


•UOr.  0 
•2s.  3}d. 

•8)d. 

77i.  9d. 
76s.  4d. 
•24d. 
STd.lnom. 


I  Sept.  18, 13 
I         97pl. 
ISO.  10)0. 
20m.42)pf. 
2St  40  0. 
(8d. 
Is  4id. 
110  02 
20m.  3S)pf. 
2s.  Ojl 
2Slr.  54)0. 
is.  Did 
26p.  90 
6-8% 

5iyd. 

|4  l!5..'iOo. 
I4S2  00:. 
(4  35.85J. 
25f.  25  V 

94r.  00 
2s.  9d. 
to.  4,Sd. 

9;l. 
24k.  ll}li. 
77i.  9d. 
76«.  4d. 

28?  1. 
S7d.  noD  4 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BisifiNaHAic... 
Bbirtol 

DtJBUN 

Lknnfl    

LraoBiTKR 

Liverpool  ... 

MANCHKflTRR 

Nbwcahtijb  ... 
nottinoham 

BHSFITIKU)     ... 


Week.  I  Amonnt. 

wTJr  "  £ 

Sept.  12  1,035.521 1 

12    es3.oool 

12  3.070.2001 


TOTaL 


3 '6.030, 
251.075 
2.963696: 
4, '61926: 
832,9001 
310,799 
354.509 


lDo.or  Dec.^  ■ :  1914  Agg.  I 

i       ii      is 

-       38347  i  56,623,239 

69,0001  25.937.000] 

228.200, 121.720500 

22.138     18.485.573l 

18.440     11.129.579 

1569  471  168,602  593 

1.979.130  242.143.5'.3, 

149.900    42.9^2350 

42.876     13.590987! 

8,229  i  18.761.214, 


Ina.  or  Deo.* 

+  2.298309 
+     803.000 

-  3  203.900 

-  581906 
4-  419  597 

-  101.206 
-17.597.920 

-  1,441.790 
+  805470 


-  67 

-  3-2 
+  6-3 


Wklt,  Avxb.  1914 
Wklt,  Avsr,  1913 
Wklt,  Avkr.  1912 
Wklt,    Avkr,      1911 

LONDON—  1914. 

Town ISept,  16 

Mrtropoutan      „     18 
OomrtRT  „     16 


312-    4-4 


..     12,14,089.658-3,881,731719,828.658 


TOTAl.. 


19.995.312  -     526.234         — 
19.33,'),571  +  1.024.088  — 

18.978,360+     948.927'         — 

18.042,970+     548.718  — 

[OOO'a  omitr.<v|  from  the  London  oleariuGTs. 


-19,470,680 


-   2< 


145.873  1- 
12.337  - 
22,006  - 


103.794 
1,238 
2,035 


16      180.216   -     107,067 


9.712.9371-  403.557 
621.052+  4485 
978.69«-      11,687 


■  26 

■  8-8 
•   33 

■  61 

39 
0-7 


11.312,685  -     410.639  -  3'6 


The  following  apeotal  Items  are  inolu.led  In  the  London  olaarlngs  :  — 


Stock  Bxchanoi 
SiTTLma  DATS. 


OONSOM 
SlTTLIMa  DATS. 


"  FotTRTB  "  0#  THS 
MOHTa. 


1914-    I        £     I  +or-»     1914   1      £     i  +  or— «!  1914    I       £ 

June  28      84.137—     4.269  May   6   53.873  -    2.090  July    41   85.373 

July  10|     98.8351+    18.329  June  2   74323'+    2.023  Vug.   7     80.785 


July  29[    102.328,+ 
Iai4«g8.'1.323.914'+ 


1   97.301  +  2^W7  Sept^ 
515.586  +58.083 


+  or— • 
+  9,450 
-  14.530 


•  Oompared  with  a  year  ago. 


4     24.329-23.299 
1 502.323-       267 


v.— FREIGHTS.— Aooordmg  to  Messrs.  Parrar,  Groves  A  Co.,  the 

tollowing  are  the  quotations  for  representative  steam  freights : — 

HOMEWARDS.      1914.  1913.    Homewards —:»«( (ami.  1914,     1913. 

a.S.  Atl.  PorUto  L.H.B. 

(cotton)    —      35,10 

n,.<i.toU,K.(gr.) 2/6         2,'6 

N.O.toU.K.(gr.)  3/0         — 

OUTWARDS. -Oanim  to 
Bom-    Ool-    Port  River  8t.  Vln- 
Tear,      bay.    omb«.  Said,  Plata,   cent- 
1914...   10/0    9/8     80      14/0       8/0 
1813 ...  11/0  12/0     9/3      21/0       8/6 


1814.  1813. 

Alexandria  to  Lond.or  Bull     8/0    11/0 

AuatrallatoU.K 30/0    32/0 

AsofltoL-H.A.R —      13/3 

Bombay  to  pp d.w.17/8  d.w.23/0 

liurmah  0.0 300     26/0 

Oaloutta  to  pp 30/0  iute26/0 

DanulK!  to  A. It.  —     12/8 

Odessa  to  L.H.A.R —      11/9 

R.PIatctoU.K 16,'0    14/6 


VI.- WHOLESALE     COHHOOmBS.-Approxisute    PrioM 

•nd  Position  at  lateet  date*  for  which  ■tatistica  are  availabU  ia 
uomparison  with  oorreeponding  date*  in  previoas  two  jeara  : — 

SEPT.  19. 


,  METALS. 

If  on — Sootoh  pig  warrant toa 

—  Viddliibro'  warrant! ton 

—  Bamatlt*  warrant* ton 

—  Staffordshire  bars,  Unidon  ton 

—  Common  bars _ton 

—  Stock,  Sootoh,  S<^t  17 tons 

Mlddlesbro*  _.,  tons 

W.  O.  hematite tons 

Steel  Ralls  ton 

Coppep-Be-it  S«lect»l _ton 

—  Stock.  Rnrop*  and  adoat  ...tons 
Tin— Knglish  ingota    __.ton 

—  Straits    ."ton 

Tlnplatet— Ohareoal  i.O.'  ..'boi 

Lead— Soft  Foreign    ton 

SpeltBP— Ord.  Foreign  ..,..!.,ton 

—  Rllr.filan  Onllnary too 

Quicksilver— (76  lb.r'.'.'..'.'bottle 

Aluminium  ton 

Antimony— Regnlns  ..._ ton 

Coal — Be^t  lyjn^on   ton 

—  Rt^am  (hMtl  V.w.!a«tle    ...ton 
CHEMICALS,  OILS,  ke. 

Nitrate  of  Soda— Chemical  owt. 

Soda — Crystals  ex  ship  ton 

Dyes -Oooh^Teneriffe  surer  .,1b. 
Indigo — Bengal  good  to  flue  ...lb. 

—  Stock,  Aug.  31  .,„ oheaU 

Llnieed  Oil— spot ton 

Unseed— Sept. -Oct 4l0lb. 

Olive  on    SpanUh„._ ton 

Palm  Oil— Lagoa  ton 

Petroleum — American  ...gallon 
Rane  Oil— Refined  Kngllsh..,tan 

Tallow— Brit,  Town owt. 

Turpentine  -Amer.Spirit  owt. 
Rape  Seed-Ownpre.  brown  4181b. 
Rubber— Para,  spot _  lb. 

—  PinM  ntantation    lb. 

—  World's  Stock,  Joly torn 

TEXTILBS. 
Cotton— Mid.  UpUnd lb. 

—  Rgyptlan  good  fair. lb. 

—  Pernamhuco,  fair    lb. 

—  Mid.  Upl.  N.  York  lb. 

—  Stock.  LlTBmnol,8cpt,ll.,.balei 
Flax— PBtrogra.1  Tarapol...  ..ton 
Hemp— New  7,ealand ton 

—  Manila,  fair     «....ton 

Jute— Flr.t  Marks too 

—  Red  HCC ton 

Silk— nine  RIephant  lb. 

Wool— Prt.  PlilllnnnwshdAT.  lb. 

FOODSTUFFS,  fte. 
Wheat— Vi«.«np.  C_s.  .Scpt  8  oar. 

—  Red.  price.  N.  T.  80ib.  ...hoshel 

—  Oatellf.AVf^T.  price  ...4flOIb.  qr. 
Flour— Lond.WhitesexMlll  2801b. 
Barley — '7rtr.,aver.price  4001b.  qr 

Hops— Rngllsh    owt. 

Oats — <7f».,  aver,  price  31Z1b.  qr. 

Hay— Be»t  2,0161b.  load 

Maize  N.  Y.  (New  hoshel)  661b. 
Rice — Imports  stnoe  Jan.  1  .  tons 

—  DellTeriesdo , tons 

—  Stock «.,..., tons 

—  Price,  Basseln owt. 

Bacon  Irish     owt. 

Butter,  Danish  MOWt, 

Cocoa,  Trin,  mid,  to  One  red  cwt. 

—  Orenada,  good  to  fine    cwt. 

CofTee— Imports  since  Jan.  1  tons 

—  Home  consumption  do. tons 

—  Bxports  do tons 

—  Stock    tons 

—  Price  Costa  Rica  gd  to  flne  cwt. 

Bradl  (Santos)  .„ owt. 

Suffar — Impts,  since  Jan,  1  tons 

—  Deliveries  do  „.....,.„ tons 

—  Stock... .....tons 

—  PrineJaTa.  <«%  OffOoaat  ...owt. 

—  —  Tate  s  No.  1  Cubes owt 

Frenoh  loarea,  Sav's  „  ,.ewt. 

Tea— Imports  ...  (for  8  mths.)lb. 

—  Home  oonsumptton    do,    ,..  lb. 

—  Bxports do.    ...lb. 

—  Stock.  Aug.  31   „ .,  lb. 

—  Price,  Indian,Pek3ong,  good  lb, 

—  —  Oevlon,  Pek..  Song.  Ord.  ...lb. 


l.»H>.' 

610 

81'0 

ee'o 

™...  t9 

£8  2/6 

~ 1,000 

.. 98.031 

mi 

ee  15 

£67  6-e6715 

- 34,801 

£137 

£135 

iO/9-28'9 

..  819  16 -£20 


IMS. 


■  wn 

~   64 '4| 

-  87/3 
..  £9  10 
..£712  e 

-  1.0S6 
178.148 

..  18.3J6 
..£8  12/B 


....  £6  12/6 
..£91 -£92 
..JB6-«40 

(O'O 

13/9 


34,048 

£196 -£197 

£192  5 

20,'3-28/3 

£20  10 

£21 

£216 

£7  8 

£88 -£88 

£28  ll>-£30  10 

21« 

18/0 


11/3   ~ 11/3 

.  £2  2/8-22  6  ...  (2  2/8-£2  6 

2  0-4/3    1/10-2/0 

7/0-7'8    3/0 -3/8 

819   1.897 

£288    tS3  10 

47/8    48/0 

nom £48-848 

£3010    C38  10 

-    «» 

£38    

29/9    

_...31/8  _... 


x»i.a. 

7W 

87/2 

81/9 

£910 

£8  7/8 

IJMO 

—.-  278878 

33-328 

£8  10 


£22810-    „_ 
£228  10-22815 

.."  £22^||mi0 

Ml* 
£8-18  5 


.«7-£275 
£267/8-28 IM 


....   £70    IN 
.tS910-nO 

::::™  8« 


.....  2/9 


,  £32 
-36 '0 
306 
48 '0 

.  3/7» 
2/OJ 


..11,021    9.559 

-/e-ao  -/7« 

..»     •/776   „ -/9«0 

•'8-33   -'7  70 

10?e-   13-40C. 

....   857.800   495540 

-       £34  10 

£2510    £.30  5 

....    £28  10    £30  5 

£35   £.33  10 

£32   ..£30  15 

U/3-11'8  ......10/9-11/0 

.  -/lU-1/0  -llU-im 


llff  J 

-u  im-h  5 

—    l/»-a'3 
.—   M-Vt 

1.748 

- £34  9 

82/8 

....  E50-M8 

03 10 

::::;::±^ 
34/3 

.-- 31/0 

50« 

4'8 

.- «'8» 

7J18 


-/8'82<t 

-«l 

._     -/T-OSa. 

11-85^ 

—     533330 


.£285 


.  30.104  000 

119»o. 

-  37'10 

, 38'6 

"9/11 

£6  5-87 

, 2311 

.85/0-9'? '8 

85*". 

21.485 

18959 

9.221 


84/0-90/0 

.-.124'0-128/0 
...    58  0-60/0 

52/0-54 '0 

"    40825 

11.24'^ 

18.829 

21.032 

."    80/0-93/0 


.  500.311 
.564.675 
.   47.547 


37/0 


..  196.247.058 
.  215.643.881 
....33.537.451 
.    83.428,000 

-/Bl 

— ._^.^    18 
•  It  is  not  possible  in  all  oases  to  obtain  current 

available. 


45,329.000 

. — 98« 

319 

27/0 

31'5 

89-£9  9 

18'0 

...  95/0-105 '0 

82|c 

9.371 

n.831 

6-105 

fl'0-8/4l 

78  "0 -82*0 

...125'0-127'0 

72'0-74'n 

67/0-63  6 

31.312 

-    10915 

14.'58 

~    14223 

80/0-88 'n 

42'4t 

86a714 

805.413 

111,173 

10/7toooi. 

loat 

uv 

~~  183.433.846 
.-  20^604  329 
"••  ••38«806»9M 


— 1013— im 
—  1/0-1/1 

— 23182.000 

103»c. 

33/5 

SO'B 

~   29/0 

..£1016-£12 

20'5 

..llO'O-130/O 

—  SO*'^. 

15. '70 

8.7S5 

.8.487 

8/B-10« 

nn-vM 

..128'0-129'0 

...no-mo 

633  -85'8 

25.497 

— 11.997 

~    11332 

_ 13.028 

..  86/0-102* 

82/4» 

567.675 

589.319 

_ 89.227 

..    11/9-12/3 


i8ao» 

194-920.768 

193.548.711 

.-304)80.898 

98.343.000 

prices.    Qnotatlmu  givao  ar«  tli« 


VIL— TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTCT 

.A^gT'Bte.      -H 


.^ama  of  Oo.   Wa.eau'u  Miles, 


Anglo-Arg. ,.,  Sept.    16  1 
Auckland4wk  Aug.    28 
BrazU'nTraot,  V .  of  May 
Brisbane  Bleo.  V.of  .\.ug. 

Bristol Sept.    11 

Brit.  Oolnm...  M.of  July 
Brit.  B.  Fed...  Sept.  4 
B.  A.  Laoroia  M.  of  June 

Calcutta    Sept.    12 

Cape  Sleotric  M.  u(  Jnly 
Oarth.4  Herr.  SJ.  of  -Vog. 
Cork  Bleotrio.  Jiept.     10 
DnbllnUnitad  Sept.    U 
Oearless  'Bus.  Sept. 
Haraaa  Bee.  Ang. 
Isle  of  Tbanet  Sept. 
Kalgoorlie  ...  M.  of  Jane 
Lanarkshire  _  Sept.    10 
London  ac...  Sept. 

,,    Qen.Om.  .Vug. 

„  United .  Sept. 
Madras  Bleo.  Sept. 
Manila  Keo.  M.o(  Jufy 
Metropolitan .  Spp^  H  | 
SI.  B.  T.  'BoaiSept.  12 
MextooBao..  M.of  July 
NatBlam  (Tt\  M.  ol  Aug. 
PotleHeaIlM.|acpt,  4  i 
Provtoolal  ...H^  u! 
BangoonBw.{M.  at  Aii(.{ 
South  Mei....;S«pL  U  | 
n.of  M-tridw  M.otAug.l 
Toika.  W.  B.|aept.  13  1 
•  OsaaparM  trlih 


12 
23 

12 


9 
1 

U 

15  1 


329 

26i 

"30 
31 
188 

Hi 
3Si 
38 
12 
9i 
54) 

"51 
20c 

m 

221 
142i 


58J,+ 


65II+ 


100 
183< 
28 
U 
25 

"78 
87 


-t-ur—  I  Bepta.     +m 

'IT'  «  51.235  -t- 
■f  li  «  21.048  + 
...  £408434  - 
...  «  33.172  -t- 
-I-  IJ*  8.827-1- 
_  $890-023  - 
...  «  68.475  - 
...     «  44.139  + 

...  «  12,5«  - 
_,  «  2,758 -I- 
...  *  1.106-1- 
_  6  6-027 -(- 
t  539- 
I  43.052  - 
«  1.115- 
.  t  2.892- 
31  C  1-900-1- 
}  «  43.541  -t- 
.  «  71.8«5  -I- 
81 «  6249- 
.  K  i7.257  - 
,  8133.900  - 
31 «  9.168- 
_,  «  8.034- 
...  1828.206 -f 
+  63<-  r21.139  + 
-  «  1«8- 
-.  *  «Sl- 
...  «  4.828- 
~.  <  1.163- 
~  *  26  075  - 
«    1J84- 


1.067 
1.503 

657 
3.202 

117 
85.920 

705 
61    ._ 
4.210  37 
2.150 


37 
8 
51 
81 

37 
II 

38 

ISI 


2,02a278  - 
44,367  + 

ZJOOMM-t- 
231 827 -^ 
318.349 -<- 


24M8 
2.747 
29JM0 
24849 
20JS7 


+    4 


37 

37 
37 
34 
60 
«i 


2.918 

92 

3.494 

399 

162  _. 

65  37 

1.675  23 

3.050  31 

810  37 

1.840  36 

'•SS  J.* 

372  87 

1.096  37 

17.604  71 

8.640  101 

343  36 

134  60 

10  71 

48  37 

2.784  91 

74  37 


2.018-440 -f    43.m 

.834.5w-t-    iaa 

>4m.S38-fm441 

18.970-     4J4T 

39  617  +     UOO 
215.131  -(-      1-702 

17-516  -I-     6.879 
1.819211-    14.783 

31.772  -      2«)S 

18.582  -      1.704 

68.7SB  *     8.142 
1MIS33A- 
1.9824)31 -»■ 
231440- 
432.896-1- 
987-890 -K 
318-876 -»■ 
330.975-)- 
4.166.781  -t- 
1864844- 

75-872  + 

?7.338> 

«.!»«  + 

4a974;4- 
309.738- 

MVa* 


ajwrage. 


(OH*,  el 


;  Maatba, 


^ 


598 


THR     STATIST. 


[September  19,   1914. 


YIII.— RAILWAY    RECEIPTS. 

AeGRECATK  RECEIPTS    17  HOWE  RAILS,  31  WE€KS  TO  AUG.  2 

[In  £'a  sterling      I Mileage 

000'8  omitted.]         Aag.  2    _ 
baledonlan   1,1499"        — '     £L226  + 


Olaagow  &  8.-W.     ...'  471)1 

Great  Central  '  6631 

Great  Eastern '  1,207} 

Great  Northern   '  1,032 

Gt.  8.  &  W.  (Ireland)  1,130 

Great  Western     2.984i 

Lane.  &  Yorkshire  ...  600i 

London  &  N.-W 2,034i 

London  &  S.-W.     ...  984 

Lon.,  Brighton  &  S.O.'  487 

Midland    I  1,584J^ 

North  British  1,375} 

North-Bastem     1,753 

North  London     16 

B.B.  ife^hatham  Rys.  654 

Sotal  for  31  weeks '14  18.128J 

Total  for  31  weeks  •13%  17,916\ 

3l8t"wk.to  Aug.  2,~'i4  18_126| 
»7»(  «?*.  to  Aug.  i,  -13  17,916^ 
HOME.^  I  Week  to   Mllee 

Barry    .........       —  68 

Breo.  &  Mer.  —      i      61 

Oaledoaian   ...I      —      \  l,149g 
Cambrian      ...I       —  300 

Central  Lond.        —  7 

Ofty  &  S.Lond..      —  71 

Fumeag     |      —  139 

Glasg.  &  S.-W.i      —  471i 

Gt.  Central? ...(      —  glli 

Gt  Eastern  ...i      —       1,207} 
Ot.N.of8cot.        —  336} 

Gt.  Northern  —        1,032 

Gt  N.  (Ire.)     Sept.    U     661 
GtS.4;W.(Ire.)  Sept  11  1,130 


Gt  Western 

Highland  

Hull&Barnsley 
Lane.  &  York. 
Lond.  &  N.-W. 
Lond.  4:  S.-W. 
Lond. Brighton 
Lond.  Bloctrio 
Mary,  it  Oar. 

Mersey  

Metropolitan 
Met.  Distriot 

Midland     

Mld.Gt.W.(Ir.) 
N.  British 
N.  Eastern 
N.  London  ... 
N.StaSordshire 
Port  Talbot  ..." 
Hfaond.&Swan., 
Rhymney  ... 
S.E.&Ohatham 
Taff  Vale  


—      ,  2,9841 
!    492 
!      90 
6001 
2,034i 
984 
487 
'      2U 
'      42 


11 


Sept 


A.ag. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept 
Sept. 
Aag. 
Aug. 
Aug. 


INDIAN. 

Assam  Bengal 
Bengal&N.W. 
Bong.  Nagpur 
Bomb.  Baroda 
Burma  ., 
East  Indian  ... 
GtlndianPen. 
Madraa&S.M. 
Nlsam's  Guar. 
South  Indian 
Sooth.  Punjab 

COtONWC^ 

Can,  Northern  {sept 
Can.  Pacific  ...  ;8ept. 
Gd.Trk.Paciflo  Sept. 
Grand  Trunk  ~ 
Grd.Trunk  W. 
Del.  Qrd.  Ha. 
Mashonaland 
NewOapeOent. 
Ehodesialtlys. 
FOBEICN. 


i      821 
25 
1,5841 
11     538 
,  1,3761 
1,753 
16 
207 
361 
1      31 
j      501 
BS4 
'    1241 


Paeeenger  Freight      1         Total 

+  or-»  31Wk3  +or-»  SlWks  +or— "Isi  Wka  +or-« 


+  1} 


+18 
+  3 


33  £1,768  - 


'I 


+  2 


770  + 
1,852  + 
1.605  + 

442- 
4,256  + 
1,876  + 
4,217  + 
2,061- 
1,516  + 
2,878  + 
1,176  + 
2,270  + 
98- 
2,299  + 
28.936  + 


10 
29 
1 
7 
4 

90 

4 

50 

6 

4 

40 

20 

66 

10 

1 


619- 

2.112  - 

1,530  - 

2,302  - 

460- 

4,701  + 

2,024  - 

5.150  - 

996- 

503  + 

6,289  - 

1,843  - 

4.219  - 

144- 

695  + 


58  £3,024 
23  1,174 
110'  2.882 
3,  3.382 
17'  3,907 
231      902 


12 

119 

151 

7, 

1 

124; 

43 

149 

6 

6 


8,956 
3,700 
9,367 
3,056 
2,019 
8,167 
3,019 
6.489 
242 
2,994 


338  34^344  -  814  63,280 


25 

13 

81 

2 

10 
27 
102 
115 
101 
12 
6 

84 
23 
83 
16 
_  7 
478 


+  251       AO.i7UU     r        000    0.«'J'«.*  —        01.1    DO.^OU      —       */K 

+44i    28,209  +  1,702  34.S61  +  3,724.  63.070    +S,4t6 

+251,1,658  --    ---^  --     

+«1      1,656 
+or-»    Gros) 


19 


+  II 


+  18 


+  31 
+    i 


+or- 


1,121  - 
1,140  - 
'     Wkt 


30 
3 


2,779 
2,795 


22,466  - 
34,024  - 


—    i     12,639 
+    2       — 


1,770 
447 


60 


31 
81 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
37 
37 
31 
31 
31 
31 
31 
31 
31 
31 
31 
St 
31 
31 
31 
37 
31 
31 
31 
31 

ail 

31! 

31 
31  I 
31 


8  861 

8  2,028 

15  2.678 
12  2.827 

8  1.342 

12  2.720 

12  2.9651 

16  3.1321 

16  797 

15  1,7521 


M.otApr.      790 


+  46 

-  2 
+107 
+_53 

+  11 

-  1 


+    3 


Rupees.  | 

1,15.000 
3.65.360 
6.76000 
891.000 
3.98950 
19.95.000 
10,86.700 
6.66.000 
1,33.515 
4.91.275 
4.27,723 


Rupees.   , 

-  19,220  19 
+  44,012  19 
+  11,000  20 
-2,00.000  24 
+  88.933  19 
-1.06.000  24 
-3,42.100  24 

-  51.252  20 

-  35.5-'0  19 
+  3,C00  20 
+1,53,543  It 


Total. 

eeio-m 

8C.928 
3.024.000 

183.872 

163.116 
82,703 

323.601 
1,174.200 
3,449,600  - 
3,362,200 

316,640 
3.907,300 

823,940  + 
1.114,944  - 
8,956,000  + 

346.876  + 

433841  - 
3,700.350- 
9,367.000  - 
3,056,400 
2,019,433 

432.636 
60,402 
69.071 

668,081 

406-451 
8,167,000 

453  816 
3,019.600 
6.489.000 

242,396 

620,160 
97,277 
77,776 

228.812 
2,994.348 

644.099 


-l-or- 


5,763 

142 

26.000 

2.300 

2378 

6.243 

16834 

12.600 

83.600 

2.700 

7.230 

10,000 

1.596 

32.486 

102,000 

12,237 

46.319 

114.600 

101,000 

11,700 

6.788 

1,900 

11.331 

289 

42.280 

353 

84.000 

10,433 

22,600 

83,000 

16.438 

17.970 

3,692 

2.361 

8,716 

6.997 

9,580 


Rupees.    \ 

23.14,385 

81.05.840: 
1,48-85.000' 
2.71.42.00G 

82,i;9.609 
4.82.65.000 
3.55.70.052: 
1.72.97.415 

42.87.352 
1.14.08,874 


Rupees. 

+  2,£6  2Cd 
+  4,94.914 

-  24.000 

-  8,13,000 
+  9.41,773 
+  16.22.000 
-15.89.807 
+  6.12,763 
+  2,92.300 
+  6,02,668 


Sept. 
Sept. 
Sept     11 
M.of  July 
Aug.     16 
M.of  Jaly 


-     i 


14  4.670+160 
14  12.227+686 
7  1.104 
14  4.008 
"  336 
189 
761 
205 
1.397 


1468,700  + 
2.496.000!  + 
£33.304  + 
185.726|- 
28911  - 
10-762 
67.668 
1.629 
91,777 


60.700  10 
34.000  10 
11.863    9 
10.834  10 
665  10  : 
32410 
8.2071  Of 
219  33  I 
687  lot 


3.74*700 

24.620.000 

218,202 

1.980,089 

322.264 

114,664 

613,788 

62.479 

814.481 


-  793.300 
-3.766.000 

-  4.798 

-  162.562 


6.091 
7.226 

67.963 
5,214 

64.293 


^tofagasta  ...  Sept.    13 


Arg.  N.  East 
Arg.  Transand 
Brazil  

Paulista     ... 

Mogyana  ... 

Md.-Mamore 
B.A.&Faciiic 
B.A.  Central.  . 
B.A.  Gt  So... 
B.A.  Western 
Cent  Argentine)  sept 
Cent.  Uruguay  Sept. 

„    (E.Brt.)   -     • 

„    (N.Bxt.) 

„  (W.Ert.) 
Oord.  Central 
Cuban  Central 
Bgyptian  Delta 
Entre  Rios 
GtW.of  Brazil 
La  Guairad:Oa. 
Leopoldina  ... 
Manila  Nortli 

,,  Soofei 
Mid  Uruguay 
Nitrate(2wks.) 
N.W.Uruguay 

Ottoman  

ParaguayOcnt. 
Peruvian  Corp. 
Puerto  Cabello 

.     Tador 

San  Paulo 

Taltal    

U.  of  Havana 
Umg.  G.  Coast 
Unig.Northeru 
W.  of  Havana 
Ztfra  &  mva. 


Sept    11! 

Aug.    15 

M.of  June 

M.ofJaue 

M.ofJane> 

M.ofJunei 

Sept.    12' 

M.of  Ma  yj 

Sept.    13: 

Sept.    13 

12 

12 

12 

12: 

12 

12; 

12, 
20; 

12i 
12; 


8191+  25 
6671+  2 
111     — 

3,3621+  99 
715     - 

1,084,  +  24 
226i    — 

3,5181+101 
190!+  25 

3,7291+147 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 

M.of  Aug. ! 
Sept.  12 
Sept.  12 
Sept.  12 
M.ofAag.l 
Sept.  is! 
M.of  Aug.  1 
Sept.  12 
Sept  12! 
M.of  June  ] 
M.of  July 
Sept.  12 
Sept.  6 
M.of  Aug, 
Sept  12 
July  25! 
M.of  Aug.j 
Sept  12i 
M.of  JolyJ 


1,792 

3,262 
271 
311 
186 
211 

1,186 
346 
624 
730 

1,010 
23 

1,762 
325 
229 
319 
366 
113 
379 
255 

1,059 

24 

100 

154i 

184 

681 

73 

73 

147 

112 


+  11 
+195 


+    6 

+  51 
+  21 
+  54 


+  23 


+    3 


£  16,850- 
£  4,450  - 
|£  270  - 
£202,467- 
£  116.667  - 
£  127,200  - 
£  12,733- 
,£  64,000- 
£  17.800- 
l£  63.000- 
£  37.000  + 
,£101.200- 
£  7.656  - 
|£  2,187- 
;£  1,006  - 
£  1,120  - 
£  42.660- 
£  7.038  + 
4,328- 
7,100- 
5,800- 
8,750  + 
18.800  - 
3.423  - 
1.667- 
7.470  - 
11.882- 
£  16.000- 
£  8,763  - 
£  2.100  - 
S1003418  + 
£  3.250  + 
16.750  - 
16.683  - 
16.965  - 
19.624  - 
468- 
1.298  - 
4.722  - 
13,818  - 


19.640 

37 

1.236.364- 

90.451 

2.216 

11 

52,470  - 

24.329 

1.180 

7 

2,150- 

6.490 

13.B84 

«t 

1,302,333  - 

69.151 

30,794 

fit 

732.000  - 

92.934 

63 

fit 

644.333- 

14,102 

20,022 

fit 

121,666  - 

86.851 

23.000 

11 

693,000- 

248,000 

7.500 

lit 

267,989  + 

22,374 

24,000 

11 

739.941- 

232,964 

4.000 

11 

380,000- 

86,000 

23,900 

11 

1,017,700  - 

388,100 

3,865 

11 

91,683  - 

36.779 

1,607 

11 

26,431- 

9.842 

982 

11 

15,083- 

12.866 

614 

11 

12,077- 

4.748 

7,185 

11 

402.740- 

109,340 

4,t0 

11 

71.118- 

965 

1.511 

510 

80.088- 

2,264 

3.5(K) 

11 

80.300- 

32,100 

5.700 

37 

460.100,- 

33-100 

1,750 

Rt 

77.260  + 

3,250 

23,714 

37 

I.IO8.6OIS- 

109,203 

1,040 

37 

232.879  - 

16,359 

1,460 

37 

122.513  - 

36 

2,864 

?,t 

17,066  - 

2.894 

18,317 

Sfi 

460,428- 

22,302 

7..'i8R 

5it 

36,500,000  - 

13,199 

2.230 

11 

93,240  - 

9,677 

670 

11 

24,330- 

9.530 

18,999 

12t 

12,530,954  + 

880.296 

600 

7t 

27.760 

4,60C 

It 

207,416- 

5,434 

40.145 

10 

285.971  - 

225,419 

8,356 

21 

41,613  - 

8,596 

66 

tt 

203.114  - 

11,095 

64 

4 

1.586- 

631 

793 

2i 

2,787- 

1,628 

874 

11 

69.683- 

3,978 

3.364 

7t 

99.844  + 

2,064 

CROSS  AND 

NET   RECEIPTS  OF  AMERICAN   RAILWAYS. 

Name. 

Period. 

Oross. 

+ 

or-* 

Nat.        j    +or-« 

Alabama  Ot  Sontbem  b 

July 

♦414000 

_ 

»22,000 

1101.000  '+      »S000 

12  mot. 

to  June 

5,3S5.000 

+ 

163.000 

1.168,000  —    258,000 

Atchison,  Top.  &  S.Fe...« 

July 

9.609.000 

+ 

466.000 

2.871.000   +    441,000 

12  mot. 

to  June 

111.110.000 

5,786.000 

32,115.000 

—2,4  6  000 

Atlantic  Coast  Line  ...a 

July 
to  June 

2.538.000 

+ 

81.000 

316.000 

-     19  000 

12  mot. 

36,8^3.000 

+ 

710.000 

9,054.000 

—    980^00 

Baltimore  &  Ohio b 

July 

8.147.000 

874.00C 

2.272,000 

-o3?l-ooO 

12  mos. 

to  June 

97,411,000 



4,144,000 

26,367.000 

-2,419,000 

Canadian  Northern   ...b 

July 

1,594,300 



334,50c 

430,500 

-    ,§2'800 

12  mot. 

to  June 

22,700,700 



278.800 

6,361,700 

+    302,799 

Ofenadian  Paoiflc     b 

July 

10,482,000 



1.611,00C 

3,778,000 

-,l?|ooo 

12  mot. 

to  Jane 

129,810.000 



9,681,000 

42.42li,000 

-3  819.000 

CSiesapeake  &  Ohio  ...b 

July 

3.261.000 

+ 

340.00C 

935.000 

+    .§9-000 

12  mot. 

to  Jane 

30,690,000 

+ 

1,605,000 

11.036,000 

+    402,oiM 

Obioago  &  N.  Western.. .a 

July 

7,363.000 

233.00( 

1.916,000 

+  ,  ,68,000 

12  mot. 

to  June 

83,677,000 

+ 

642.000 

20,027,000 

-^^'OOO 

Ctic.  Burl.  Si  Qulnoy  ...a 

July 

— 

4- 

39.00c 

— 

+  ,i??''»0 

11  mot. 

to  May 

85,239,000 

— 

1,640,000 

24,940,000 

-1S42,000 

Chicago  Great  Western  b 

July 

— 

— 

121.00C 

— 

-    ii^'OOO 

12  mot. 

to  Jnne 

14,260,000 

+ 

260,000 

3,336,000 

-    322.000 

Ohic.  Mn.  &  St.  Paul  ...a 

July 

7,826,000 

96.00C 

2.384,000 

+    154000 

12  mot. 

to  Jane 

93,586,000 

— 

2.275,000 

26,006,000 

-    »*tfi0O 

ah.StF.  Min.  &  Omaha  a 

July 

1,581.000 

+ 

lll.OOC 

451,000 

+    122,000 

12  mot. 

to  Jane 

17,992,000 

+ 

1,000.000 

4,396.000 

+    I28fi00 

Olev.  Cln.  Chic.  &  St.  L.  a 

July 

3,147,000 

— 

156.00C 

730,000 

+    627,000 

7  mot. 

(0   July 

19,731,000 

— 

1,364.000 

1,173,000 

—  1    97,00# 

Colorado  &  Southern  ...b 

July 

1,124.000 

— 

80,00( 

237,000 

-^„79.000 

12  mot. 

to  Jane 

13,223.000 

— 

1,855,000 

3,476.000 

-    ^18,000 

Jnly 
to  June 

383.000 
6,165,000 

+ 

58,000 
533.000 

162,000 
2,471,000 

+     26,000 

12  mot. 

+    256,000 

Jane 

1.965,000 

+ 

11,00( 

667,000 

-     34,000 

6  mot. 

to  Jane 

10,683,000 

— 

1,009,000 

2,slo,000 

-1,1,4,000 

Denver  &Rio Grande.. .a 

Jnly 

2.004.000 

— 

96.00( 

437,000 

+     54,000 

12  mot. 

to  June 

23,167,000 

— 

1,286.000 

6,138,000 

-    322,000 

Erie  Railroad      a 

July 
to  May 

6.420,000 
55,671,000 

— 

119.000 
1,619.000 

1,258,000 
11,228,000 

-    187,000 

11  mot. 

-3,447,000 

Grand  Trunk  Eailwavt  a 

July 

£846.300 

— 

£60.85( 

£213.200 

+   £11,150 

7  mot. 

to   Jaly 

5,265.650 

— 

477,150 

1,224.050 

—J    11,650 

Grand  Trunk  Western.. .a 

JOlf 

125.400 

— 

4,60( 

3.760 

-     12,760 

7  mot. 

to   July 

834,450 

— 

52.660 

Del.  3.950 

-■^  73,300 

July 
to  Jnce 

16.840.000 
75,441,000 

— 

$864,000 
3,214,000 

»3,280,000 
24,290,000 

-  *253,000 

12  mot. 

—4,380,000 

Hocking  Vallev  a 

Jane 
to  Jane 

477.000 
7,021,000 

I 

246,000 
.796,000 

142,000 
1,766,000 

-   126,000 

12  mot. 

—    590,000 

Illinois  Central  a 

July 

5.396.000 

+ 

38,00( 

706,000 

-     62,000 

12  mot. 

to  Jane 

66,373,000 

+ 

1,587,000 

11,739,000 

+    489,000 

June 

m      349.000 

— 

604,00( 

5.000 

-    316,000 

12  mot. 

to  Jane 

m  9,146,000 

4- 

24,000        2,734,000 

—    521000 

Kansas  C!ity  Southern... a 

July 

945,000 

4- 

133.00( 

331.000 

+     90,000 

12  mot. 

to  Jane 

10,993,000 

+ 

287.000 

3,515,000 

+       21,000 

Lake  Shore  Si  Mich.  So.  a 

July 

4,592,000 

630,00( 

1,184,000 

-    288,000 

7  mot. 

to  July 

29,573,000 

— 

5,191,000 

5,827,000 

—3,528,000 

Lehigh  Valley a 

July 

3,682,000 

— 

114,00( 

918,000 

-     91,000 

12  mot. 

to  June 

39,783,000 

— 

3,25y,000 

10.345,000 

-1,864  000 

LouisvlUe  &  NashviUe. .  .a 

July 

4.804.000 

— 

141. 00( 

1,071.000 

+    127,000 

12  mos. 

to  Jone 

59,683,000 

+ 

217.000 

12,345,000 

-    ,556,000 

Mexican  Railway  b 

July 

m      765.200 

118,80( 

284.800 

-    178.700 

6  mot. 

to  Jane 

m   4,654,000 

— 

270,300 

1,960,500 

—    692,100 

Michigan  Central  a 

Julv 

2.838,000 

— 

186.00( 

671.000 

+    124,000 

7  mos. 

to  July 

19,101.000 

— 

1.932,006 

3,327,000 

—1,287,000 

Min.StP.(Soo)SystemG« 

July 

2,486.000 

— 

208,00( 

729,000 

-  •  28,000 

12  mot. 

to  Jnne 

29,306,000 

— 

2,999,000 

S,172fi00 

—3,063,000 

Miss.  Kansas  &  Texas... b 

Jnly 

2,694,000 

+ 

38.00( 

630.000 

+      14003 

12  mot. 

to  June 

31,522,000 

825.006 

8,557,000 

—    764,000 

Missouri  Pacific  a 

July 
to  Jane 

69,793.000 

+ 

100000 
2,362.006 

14,085,000 

+   136.000 

12  mot. 

-    965,000 

National  of  Mexico b 

June 

m  1,669.000 

— 

1.526.00( 

73.000 

-    197,000 

12  mot. 

to  June 

m  34,069.000 

— 

23,301.006 

2,287.000 

—18840000 

New  York  Central a 

July 

8.073,000 

_ 

859.001 

1.819.000 

+    243000 

7  mot. 

to    July 

63.996.000 

— 

4,787,006 

8.723.000 

—1,485.000 

N.Y.N.  Haven  &  Hart,  a 

July 

5,756,000 

— 

88.001 

1,872,000 

-     18,000 

12  mos. 

to  Jane 

66.703,000 

._ 

2,556.001. 

14.620,000 

—3,697,000 

N.  Y.  Ontario  &  Westema 

July 

993,000 

— 

15,00( 

362,000 

+       4.000 

12  mos. 

to  June 

9,041,000 

— 

413.00(. 

2,109.000 

—    614.000 

Norfolk  &  Western b 

July 

3.744.000 

— 

115.0OC 

1.228.000 

—     ,'8.000 

12  mos. 

to  Jnne 

44,470,000 

+ 

730,006 

14.635,000 

—    639.000 

NorUiem  Pacific   a 

July 

5.792  000 

481.00( 

1.646.000 

-   136,000 

12  mos. 

to  June 

68,545,000 

^- 

4,131.006 

27,073,000 

Pennsylvania  System :  a 

July 

21.812.000 

— 

1.611.00( 

6.336.000 

-    301.000 

B.  of  Pittsburg  7  mot. 

to   Jaly 

138,427.000 

— 

9,857^06 

24,101,000 

W.  of  Pitteborg a 

Jaly 

10,246.000 

— 

1.474.001 

2.658.000 

—     88,000 

7  mos. 

to   Jaly 

64,161,000 

_ 

8,888,006 

10,453,000 

PittB.  0.0.  &  St  Louis  a 

July 

3.476,000 

— 

342.001 

878.000 

+    200,000 

7  mos. 

to  July 

22.610,000 

— 

2,484,001 

3,851,000 

+1.117,000 

PhlU.  &  Reading  Ry....b 

July 

3,822.000 

— 

390.001 

1.128.000 

-   213  000 

12  mos. 

to  Jane 

48,485,000 

— 

3,067,006 

15.164,000 

Phila.  &  R.  Coal  &  Iron  b 

July 

1.623.000 

_ 

239.00 

Def.  91,000 

+       2,000 

11  mot. 

to  May 

30,718,000 

_ 

7,771,006 

783,000    —3,us6,mi> 

Rock  Island  Lines a 

Julv 

._ 

+ 

197,001 

— 

+      83,UUU 

12  mot. 

to  Jane 

68,208,000 

6,136.006 

13,719,000 

—1,966,000 

St  L.  &  San  Francisco  a 

Jnly 

— 

— 

100.001 

— 

—    243.000 

12  mot. 

to  June 

42,459,000 

— 

943,006 

9,970,000 

—3,406  000 

Seaboard  Air  Line a 

July 

1.833.000 

+ 

15,00C 

434.000 

+       7,000 

12  mot. 

to  June 

25,292.000 

+ 

763,006 

6.965,000 

July 
to  Jane 

6.705,000 
69,534,000 

+ 
+ 

:92,00c 
1,004,006 

1,169.000 
16,311,000 

-      6fi.00O 

12  mot. 

-1,545,000 

Southern    Pacific    a 

July 

11,633.000 

— 

128,0OC 

3,282,000 

—    136,000 

12  »»<>». 

to  June 

138,520,000 

— 

4.254,006 

37,695,000 

—6,512,000 

July 
to  Jane 

7.559.000 
92,115,000 

— 

263,00C 
1,523,006 

2.676,000 
31,626,000 

—     21.000 

12  mos. 

-3,316,000 

July 
to  June 

2.650.000 
30,023.000 

— 

88,0OC 

1,745,006 

652,000 

4,519,000 

+     34.000 

12  mot. 

-1,596,000 

Western  Paoiflc  b 

July 

6.112.000 

_ 

62,001 

1.326.000 

-     57.000 

12  mot. 

to  June 

6,099,000 

— 

73,006 

697,000 

UNITED  STATES  &MEXIC1IN.  Wedctoj 

Chesapeake  &  Ohio , .jsept      71 

Chicago  Great  Western  Sept      7| 

Colorado  &  Southern  Sept.      7: 

Denver  &  Rio  Grande ISept.      7 

M.ofAng. 

M.ofAug^ 

Aug. 

Sept 

Sept. 

Ang. 

Sept. 

Sept 

Aug. 

Sept 

Sept 

Aug. 


JlroM^ 

1693,000 


Great  Northern 

Illinois  Central 

Interoceanic  of  Mexico 
Louisville  &  Nashville 

Mexican  Railway 

Minn.  St  Paul  «t  S.S.M.(Soo)Jt 
Missouri,  Kansas  St  Texas 

Missouri  Pacific   

National  of  Mexico 

Seaboard  Air  Line  

Southern  Railway  

Western  Pacific 


+or— • 


529.000  + 

6.791.000  - 

5.810,000  + 

im    42.400- 

7        —        - 

14  m  214.100  + 

21!     672.000  - 

71      -        - 

7  1,109.000  - 

7  m  208.000- 

7J      —       - 
31      189.000- 


Wk;     Total. 


68.000 

16,000 

49,000 
5,000 
431.000 
113.000 
138.900  _ 
118.000    9 

13.300110 


+or  — » 

7,436,b00|+    642,000 

-        -   169,000 

364.000 


9 

9  I 

9  1 4,6ii,oool-  3ii.odo 

2tl3,831,OOCi-1.285,000 
2 1 11.206,000;- 


6,000 
47.000 
38,000; 
396,000 
73,000: 
82,0001 
36,000! 


226.600; 

1.992.900 
4.145.000 

11,598,000 
1,583.000 


151.000 
685.300 
665.000 
147.400 

-  368.000 

-  274.000 

-  216,000 
-1,743J)00 

-  244.000 

-  17.000 
1.096.0001-   174.000 


(a)  Net  earnings  after  taxes,  (b)  Net  earniugs  before  taxes.  (m)MeiJoan  $.  (•) Compared 

with  previous  year,    (t)  Months.  (})  ReoeipU  as  published  a  year  ago.   (!l)  Jomt  Lines 

excluded.     (J)  Joint  Lines  induded.      <tl  Includes  Detroit  Grand  Haven  and  MUwaukea 

Railway.     (Jt)  Includes  Wisconsin  Central. 


September  19,  1914.] 


THE     STATIST. 


699 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


ChuKhca,     Schools,      Bunfalowi,     Slablloc.     BlllUld      Roonu,      Motor 

HouK*,  Hanran,  Sanai.irU,  FcncInK,   AdJiUona  to  ezUtlaf  BuUila(«. 

St'lpplng  Orders  a  speolallty. 

JOHN       IVIoIMAIfUSj 

237    HAMMERSMITH    ROAD,    LONDON. 
J,    UcM      tiHN    oarnol    otit    for    II. M,    (Juvernmenl    tba     larffeat     Trea 
Building    oontnict    erm    exroiit«(L   czctwdllju    lu    TAlua    ^  QUABTU 
OK  A   MILLION  8TBHLING. 


the  Statist 


LONDON,  SATURDAY,  SEPTEMBER  19,  1914. 

GERMANS   FOILED. 

On  Thuraday  Lord  Kitchener  waa  able  to  state  with- 
out reservation  or  hesitation  that  the  tide  has  turned. 
He  went  on  to  say,  as  might  be  expected  from  so 
eminent  and  experienced  a  soldier,  that  the  war  would 
be  protracted,  and  that  the  country  would  have  to 
make  great  exertions.  He  added,  however,  that  the 
country  is  responding  to  the  call  upon  it  so  splendidly 
that  in  the  spring  it  will  be  able  to  place  a  very  large 
army  in  the  field.  In  the  meanwhile  the  Expedi- 
tionary Force  is  in  high  spirits,  and  kept  up  in  full 
strength,  while  it  will  be  reinforced  soon  by  Indian 
troops,  British  troops  that  have  been  garrisoning  over- 
sea possessions,  and  by  troops  sent  from  the  self- 
governing  Dominions  and  Commonwealths.  All  this 
is  highly  gratifying,  and  ought  to  encourage  us  to 
redouble  our  efforts.  If  anybody  wants  evidence  to 
support  Lord  Kitchener's  statement  it  will  be  found 
in  the  telegram  from  Washington,  which  informs  us 
that  President  Wilson  has  received  a  telegram  from 
the  American  Ambassador  in  Berlin  to  the  effect  that, 
in  a  conversation  with  the  German  Chancellor,  he 
asked  whether  the  Kaiser  would  be  prepared  to  discuss 
terms  of  peace,  and  the  Chancellor  answered  that  as 
England,  France  and  Russia  had  entered  into  a  com- 
pact to  make  no  terms  except  such  as  were  agreed  upon 
by  all  three,  the  best  course  for  the  American  Govern- 
ment would  be  to  consult  the  Allies.  Clearly,  there- 
fore, it  is  beginning  to  be  understood  in  Berlin  that 
all  its  calculations  have  failed,  and  that,  therefore,  it 
is  desirable  that  peace  may  be  arrived  at.  We  trust 
that  no  portion  of  the  British  people  will  forget  that 
the  war  has  been  forced  upon  us,  and  that  its  real 
object  IS  to  protect  Europe  in  the  future  from  the  con- 
stant perturbation  in  which  it  has  been  kept  for  so 
many  years  by  Germany.  The  British  people  have  no 
ill-feeliiig  towards  the  German  people.  Most  certainly, 
also,  they  are  desirous  of  peace.  But  they  cannot  con- 
sent to  a  peace  which  would  be  merely  a  continuance  of 
the  nagging,  threatening,  and  bullving  that  has  been 
earned  on  by  Germany,  at  all  events  during  the  past 
20  years.  The  British  people  do  not  desire  to  break 
up  Germany,  but  they  are  resolved,  firstlv,  that  Prus- 
sian militarism  must  be  got  rid  of,  and,  secondly,  that 
Germany  must  be  compelled  to  resjject  both  the  feel- 
mgs  and  the  interest  of  her  neighbours.  For  that  pur- 
pose It  18  necessary  that  the  portions  of  the  German 
Empire  which  are  held  by  the  sword  should  be  set  free 
The  Zabern  incident  has  proved  to  all  the  world  that 
Alsace-Lorraine  is  still  treated  as  a  conquered  pro- 
vince. Clearly  both  provinces  ought  to  be  restored  to 
France.  Prussian  Poland,  again,  is  so  misgoverned 
that  not  very  long  ago  there  was  a  strike  of  the  children 
at  school,  and  everybody  knows  that  the  feefing  in  the 
Danish  provinces  is  anti-German.  All  these  provinces 
ought  to  be  set  free,  and  we  trust  most  earnestly  that 


the  Allies  will  consent  to  no  peace  which  does  not 
hberate  them.  In  addition  to  this  there  ought  to  be 
full  compensation,  so  far  as  any  money  compensation 
can  be  called  full,  given  to  Belgium,  and  personally  we 
submit  that  the  German  generals  who  perpetrated 
such  atrocities  as  the  destruction  of  Louvain  should 
be  brought  to  account  for  their  misdeeds.  Regarding 
war  indemnities,  we  of  this  Journal  are  opposed  to 
them  on  principle  as  furnishing  a  motive  for  aggressive 
war,  but  we  see  no  good  reason  why  France  should 
not  recover  from  her  adversary  at  least  the  five  milliards 
she  had  to  pay  three-and-forty  years  ago.  We  do  not 
think  any  impartial  neutral  will  consider  these  terms 
too  hard.  Europe  has  put  up  with  great  provoca- 
tion from  Germany  until  the  German  Government 
came  to  think  that  neither  the  United  Kingdom  nor 
Russia  would  venture  to  oppose  it.  We  cannot 
possibly  go  on  living  in  such  a  state  of  expectant  war 
in  the  future,  and  we  hope  that  the  great  majority  of 
our  people  have  definitely  made  up  their  mind  that  a 
lesson  shall  be  taught  which  will  not  soon  be  forgotten. 
We  are  glad  to  see  that  in  the  King's  Speech  yesterday 
the  promise  is  reiterated  that  the  war  will  be  (ought 
to  a  finish. 

EGYPT  AND  THE  WAR. 

It  is  understood  that  a  Committee  consisting  of  a 
financial  meinber  of  the  Egyptian  Government  and 
other  gentlemen  is  discussing  with  the  BritisB 
Government  how  best  to  finance  Egypt  during  the 
war.  Egypt  is  so  largely  dependent  upon  ite 
cotton  crop  for  its  ability  to  pay  its  way  that 
It  IS  sometimes  said  that  its  we.ilth  depends  entirely 
upon  cotton.  Without  indulging  in  such  extravagance, 
however,  it  is  perfectly  plain  that  the  war  threatens 
to  plunge  Egypt  into  very  serious  difficulties.  Egypt 
has  a  good  cotton  crop  this  year.  It  is  expected  to 
amount  to  about  7^  million  cantars,  and  it  is  bv 
the  sale  of  the  cotton  chiefly  that  the  fellaheen  are 
enabled  to  pay  their  taxes  to  the  Government.  But 
It  IS  argued  the  war  is  withdrawing  such  vast  multi- 
tudes of  able-bodied  men  from  productive  emplojrment 
in  all  the  belligerent  countries  that  there  must  be  an 
immense  falling  off  in  the  manufacture  of  cotton,  and 
consequently  it  is  quite  possible  that  Egypt  may  not 
be  in  a  position  to  pay  its  way.  There  can  be  no 
question,  then,  that  the  matter  is  very  serious,  and 
deserves  the  most  careful  consideration  by  the  British 
Government,  the  Egyptian  Government,  and  the 
whole  community.  The  Egyptian  Gazette  printed  at 
the  end  of  August  a  letter  from  Mr.  Costi  Pilavashi 
which  has  attracted  much  attention.  The  writer 
suggests  that  all  the  banks  should  advance  collec- 
tively a  minimum  of  10  dollars  per  cantar.  and  that 
the  National  Bank  should  be  authorised  to  issue  notes 
to  the  extent  of  its  advances  under  the  suggested 
scheme,  and  to  rediscount  for  the  other  banks.  He 
argues  that  the  notes  so  issued  would  have  excellent 
security— first,  the  cotton,  and.  secondlv.  the 
borrowers;  but  he  suggests  that,  furthermore,  there 
should  be  a  guarantee  from  the  Egyptian  Government. 
In  addition  to  this  he  suggests  that  as  the  war  is  sure 

to  cause  a  great  falling  off  in  the  supply 
A  Strong  of  food,  and,  therefore,  to  raise  prices 
MMtan.        unduly,  the  growing  of  cotton  in  Egypt 

should  be  prohibited  while  the  war  lasts, 
or,  at  all  events,  during  the  coming  year.  We  are  not 
quite  sure  that  the  war  will  have  siich  an  adverse  in- 
fluence as  the  writer  of  this  letter  apprehends.  In 
the  portion  of  France  which  has  suffered  invasion  the 
crops  no  doubt  have  been  injured.  The  injury  in 
Belgium  has  been  still  greater;  and  it  is  very  prob- 
able that  the  harvest  « as  not  got  in  verv  well  either 
in  Germany  or  in  Austria-Hungary,  while  it  is  difficult 
to  see  how  the  winter  crops  can  be  sown  this  year. 
It  18  reasonably  probable,  therefore,  that  in  the  two 
Central  European  Empires,  and  in  Belgium,  and  a 
corner  of  France,   there   will  be  a  great  shortage  of 
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the  crops.  On  the  other  hand,  the  crops  everywhere 
else  in  the  temperate  zone  are  fairly  good. 
We  hope  they  will  be  good  likewise  in  India, 
.\rgentina,  and  Australia.  We  see  no  reason, 
then,  to  fear  such  a  shortage  as  Mr.  Pilavashi  appre- 
hends, but  nobody  can  speak  with  authority  on  such 
a  matter.  Still,  it  seems  to  us  that  it  would  be  a  very 
strong  measure  to  prohibit  the  growing  of  cotton  in 
Egypt  even  for  a  year,  unless  there  is  reasonable  pre- 
sumptive proof  that  there  will  be  a  shortage  of  the 
world's  food  supply  in  1915.  No  doubt  the  committee 
already  referred  to  will  give  its  best  attention  to  this 
matter,  and  will  only  advise  so  very  strong  a  measure 
if  it  is  convinced  that  Egypt  itself  may  be  in  danger 
unless  this  step  is  taken. 

Turning  to  the  question  how  best  to  finance  the 
marketing  of  the  present  year's  cotton  crop,  we  are 
fully  in  accord  with  those  who  advise  that  no  pedantry 
should  be  allowed  to  stand  in  the  way  of  whatever 
measures  may  be  considered  necessary.  We  are  in  a 
very  great  emergency,  and  we  must  have  recourse, 
thei-efore,  to  emergency  measures.  It  is  for  the 
Egyptian  Government  in  particular,  and  those  who 
are  most  interested  in  the  coming  crop,  to  inform 
themselves  very  carefully  what  ought  to  be  done.  In 
the  first  place,  it  is  assumed  by  some  that  the  fellaheen 
will  not  accept  paper  money.  They  have  been  used 
to  be  paid  in  gold.  They  hoard  a  good  deal  of  the  gold, 
and  it  is  predicted  that  they  will  look  with  great  sus- 
picion, and  even  actual  aversion,  upon  mere  pieces  of 
paper.  Upon  that  point  we  do  not  profess  to  know 
enough  of  Egypt  to  speak  with  any  confidence.  Prob- 
ably the  Government  authority  would  sufiioe  to  induce 
the  fellaheen  to  accept  notes,  for  the  fellaheen  have 
been  submissive  for  so  many  thousands  of  years  that  it 
is  difficult  to  believe  they  would  rather  hold  back  their 
crops  than  accept  notes  guaranteed  by  the  Government. 
It  is  further  alleged  that  unless  a  minimum  price  is 
fixed  by  the  Government  the  fellaheen  will  obtain  so 
little  that  it  will  be  impossible  for  them  to  pay  their 
taxes,  and  consequently  the  Government  will  be 
plunged  into  difiiculties.  We  are  not  ourselves  con- 
vinced that  there  will  be  such  a  falling  off  in  the 
manufacture  of  cotton  as  is  very  generally  assumed. 
Oi  course,  the  mills  of  Germany  and  .\ustna-Hungary 
cannot  work  full  time  even  if  they  can,  by  means  of 
neutral  countries,  obtain  any  considerable  quantity  of 
the  raw  material.  But  everywhere  else  there 
is  no  reason  to  conclude  that  there  will  be 
an  immense  falling  off.  The  seas  are  kept 
clear,  shipping  can  travel  everywhere,  and  after 
the  first  alarm  passes  people  will  see  that 
production  must  be  continued  in  war  time  even 
more  necessarily  than  in  peace  time,  for  the 
expenditure  upon  the  war  will  be  immense.  More- 
over, it  is  not  to  be  forgotten  that  cotton 
Whatever  is  manufacture  employs  a  vast  number  of 
Necessary  Mnst  women ;  and,  therefore,  it  is  desirable 
Be  Done.  ^^at  cotton  production  should  be  in- 
creased rather  than  decreased,  since  it 
will  give  employment  to  wives,  daughters  and  sisters 
who  might  otherwise  starve,  and  thereby  enable  them 
to  earn  a  livelihood  while  so  many  fathers, 
brothers,  and  husbands  are  engaged  in  fight- 
ing. If,  therefore,  tlie  hanks  all  over  the  world,  "and 
the  great  Governments,  do  as  they  ought  to  do,  con- 
fidence will  revive  quickly,  trade  will  become  'fairly 
active,  and  in  all  probability  there  will  not  be  that 
serious  fall  in  the  prices  of  the  raw  material  which 
so  many  people  fear.  Nevertheless,  we  do  not  mean 
to_  condemn  the  recommendation  that  a  minimum 
price  should  be  fixed.  It  is  necessary  that  Egypt 
should  be  spared  as  far  as  possible  the  sufferings 
caused  by  the  war.  Its  Government,  therefore,  should 
not  out  of  any  merely  prudish  adhesion  to  presump- 
tuous doctrines  abstain  from  doing  whatever  may  be 
necessary.  We  do  not  believe  that  the  cotton  trade 
will  suffer  as  much  as  is  now  anticinated,  but  we  have 


no  hesitation  in  saying  that  whatever  is  necessary 
should  be  done  to  protect  the  Egyptian  people  from 
suffering 

It  is  to  be  borne  in  mind  that  the  question  is  not 
one  which  applies  to  Egypt  alone.  It  has  an  interest  for 
Lancashire  likewise,  and,  therefore,  for 
Interests  of  the  United  Kingdom.  Everybody  is 
Lancashire,  aware  that  the  Egyptian  cotton  crop  is 
of  very  fine  quality  and  that  it  is  largely 
%yorked  up  in  Lancashire.  If,  therefore,  there  should 
be  difficulty  in  marketing  the  crop,  it  would  affect 
Lancashire  adversely,  and  that  ought  to  be  prevented 
as  far  as  possible.  It  may  be  objected  that  it  would 
be  to  the  advantage  of  Lancashire  that  the  price  of 
Egyptian  cotton  should  fall,  but  that  is  a  very  narrow 
view  to  take.  It  is  to  the  advantage  of  the  whole 
British  Empire  that  every  country  under  the  protec- 
tion of  the  British  flag  should  be  fairly  prosperous, 
that  there  should  be  no  great  dearth  in  any  one,  and 
that  the  populations  should  be  well  employed.  More- 
over, the  mere  advantage  obtained  by  the  purchasers 
of  Egyptian  cotton  might  bring  about  so  many  com- 
plications as  to  depress  trade  in  general,  and  so  pre- 
vent full  employment  being  given  to  the  workers  in 
Lancashire.  The  real  interest  of  us  all  is  that  we 
should  be  in  a  position  to  give  full  employment  to  all 
our  people,  and  that  the  sufferings  of  the  war  so  far 
as  possible  should  be  averted.  Lancashire,  no 
doubt,  manufactures  cheap  goods  on  a  large  scale ; 
but  Lancashire  is  pre-eminent  for  the  fineness  of  the 
quality  it  turns  out,  and  to  maintain  her  pre-eminence 
in  that  respect  it  is  clearly  requisite  that  she  should 
be  able  to  obtain  a  full  supply  of  Egyptian  cotton. 
Much  of  the  difficulty,  we  fear,  is  due  to  the  excessive 
alarm  of  the  banks.  They  are  unwilling  to  send  gold, 
which  would  enable  the  cotton  to  be  marketed  as 
freely  as  usual,  in  spite  of  the  fact  that  our  Navy 
keeps  the  enemy's  navy  shut  up  in  port,  and  that 
our  Government  offers  insurance.  The  banks  which 
usually  remit  the  metal  no  doubt  would  reply  that 
they  cannot  obtain  from  the  other  banks  the  necessary 
credit;  and  thus  we  come  back  to  the  fundamental 
proposition  that  the  banking  system  of  which  we  used 
to  be  so  proud  has  utterly  broken  down. 


NEED  FOR  PUSHING  TRADE. 

Whekever  we  go  we  find  amongst  the  commercial 
community  a  full  recognition  of  the  very  great  oppor- 
tunity that  is  being  offered  at  present  for  pushing 
trade.  It  is  called  to  mind  that  it  was  during  the 
great  Eevolutionary  wars  a  century  ago  that  this 
country  obtained  its  commercial  pre-eminence,  and  it 
is  pointed  out  that  just  now  there  is  room  for  attain- 
ing a  still  greater  pre-eminence  in  the  markets  of  the 
world.  The  German  fleet,  on  which  such  vast  sums 
have  been  spent,  and  which  was  expected  to  do  so 
much  damage  in  case  that  country  was  involved  in 
war,  is  shut  up  in  its  ports.  The  few  commerce- 
destroyers  that  remain  afloat  are  being  gradually 
captured  or  sunk,  while  the  German  mercantile  marine 
is  completely  laid  up.  Thus  Germany  is  cut  off  from 
communication  with  the  outer  world,  except  so  far  as 
she  can  communicate  through  neutral  countries.     The 

neutral     countries,     seeing     the     great 

The  Break-      German  market  cut  off,  are  anxious  to 

down  of  our     find    other    markets    for    their    goods. 

Banking.       Everywhere   there   is    a   disposition    to 

push  trade,  but  financial  difficulties 
stand  in  the  way.  Bankers  and  accepting  houses  have 
not  even  yet  recovered  from  the  shock  to  their  nerves 
caused  by  the  outbreak  of  war,  and  everywhere,  even 
in  the  neutral  countries,  there  is  a  breakdown  of  the 
Money  market.  As  we  point  out  elsewhere,  there  are 
measures  under  consideration  for  revivifying  the 
Egyptian  Money  market.  Negotiations,  likewise,  are 
going  on,  it  is  understood,  between  our  own  Govern- 
ment and  the  Government  of  the  United  States  for  re- 
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establishing  the  foreign  exchange,  and  there  seems 
to  be  reason  for  the  behef  that  the  negotiations  are 
promising.  Steps  likfewise  are  being  taken  with  regard 
to  India  and  the  great  self-governing  Dominions.  Still, 
business  is  held  in  check.  Merchants  everywhere 
are  complaining  that,  however  anxious  they  may  be  to 
take  up  the  work  that  has  been  dropped  by  Germany, 
they  are  unable  to  carry  out  their  intentions,  for  the 
necessary  accommodation  cannot  be  obtained.  We 
cannot  erect  new  machinery,  they  say,  or  lay  down 
this  plant,  or  do  those  other  things  simply  because 
the  bankers  will  not  afford  us  the  credit  which  is  abso- 
lutely requisite.  Thus  the  opportunity  is  passing 
away.  Yet  never  was  there  more  need  for  expanding 
trade  in  every  possible  direction.  The  expenses  of 
i:  the  war  will  be  enormous,  and  they  ought  to  be  met, 
as  far  as  the  case  admits,  out  of  the  revenue;  but  if 
trade  is  not  kept  exceedingly  active,  is  not  spread 
in  every  direction,  how  can  the  requisite  amount  of 
expenditure  be  covered  by  the  revenue':'  Again,  it  is 
of  the  utmost  importance  that  every  person  willing 
to  work  should  be  afforded  employment  at  fair  wages. 
If,  however,  merchants  cannot  get  the  accommodation 
which  they  require,  how  can  that  be  effected?  It  was 
not  surprising  that  so  sudden  an  outbreak  of  war  upon 
a  scale  so  vast  should  create  widespread  alarm,  and 
for  a  while  disorganise  the  international  Money 
market,  but  it  is  surely  disappointing  to  find  our 
bankers  so  bereft  of  initiative  as  they  are  showing 
-themselves  to  be  at  present. 

The  first  thing  to  be  done  evidently  is  to  impart 
activity  to  trade.     If  the  information  which  reaches 
us  is  correct,  there  is  a   fair  prospect  that  measures 
will    be  taken  by  our    own   and  the    United   States 
Governments  to  remove  the  obstacles  which  now  ob- 
struct commercial  dealings  between  us.     But  that  will 
be  only  one  step.     There  will  be  the  whole  of  South 
America,    of  our    self-governing    Dominions,    Egypt. 
India,    China,   and  so   on,   in    which  difficulties  will 
continue,  and  it  is  absolutely  necessary  that  those  diffi- 
culties should  be  swept  away  without  delay.     There 
may  be  need   for  action   on  the  part  of  our  Govern- 
ment, and  possibly  on  the  part  of  other 
merchants      Governments    as    well,    but    merchants 
andBinkers.    allege  that  much  of  the  difficulty  is  due 
to  the  nervousness  of  bankers.       They 
assert  that  the  banks  are  not  fulfilling  the  undertaking 
they  gave  to  the  Government,   that  they  would  lend 
and  discount  as  in  normal  times,  and  in  proof  of  the 
assertion  they  point  out  that  the  banks  refuse  to  remit 
gold   abroad,    thus   endangering    a   suspension   of    all 
commercial  operations.     There  is  much  force  in  this 
argument.      But  we  must  not  overlook  the  fact  that 
bankers  can   allege    on  their  own    behalf  that  many 
merchants  cannot  collect  the  debts  due  to  them   by 
merchants  of  the  two  enemy  countries.     That,  there- 
fore, the  capital  of  those  merchants  is  impaired  for  the 
time   being,    and   that,    consequently,    their  credit   is 
weakened.     In   short,  the  case  for  the  banks  is  that 
where  they  act  as  they  are  accused  of  doing  they  have 
no  alternative,  because  the  sudden  breaking  out  of  an 
unexpected  war  has  so  reduced   the  available  wealth 
of  the  merchants  that  they  cannot  expect  other  busi- 
ness men  to  lend  to  them  on  the  scale  they  did  in 
peace  times.     Such  being  tlie  condition  of  things,  it  is 
clear  that  there  must  be  a  very  serious  falling-off  in 
the  trade  of  this  country  unless  something  further  is 
done  by  the  Government  to  remove  all  obstructions. 
There  are  men  of  higli  character  and  standing  in  the 
City  w-ho  hold  that  it  would  be  dangerous  to  do  more 
than  has  been  done  already,  that  it  will  be  extremely 
fortunate  if  the  whole  nation  is  not  let  in   for  large 
sums  which  it  may  be  found  impossible  to  collect  from 
the  enemy  countries,  and  that  it  would  be  rash  to  add 
to  our  liabilities.     While  we  recognise  the  possibility 
of  such  loss  and  the  weight  of  the  arguments  put  for- 
ward, we  cannot  ourselves  accept  the  conclusions.   On 
the  contrary,  we  are  forced  to  say  that  the  losses  will 


probably  be  very  much  smaller  ihan  is  now  appre- 
hended if  we  act  as  boldly  in  trade  as  we  have  acted  in 
politics.  We  are  in  for  an  enormous  expenditure  how- 
ever niggardly  we  may  act.  Germany,  we  liave  every 
reason  to  expect,  will  fight  while  she  has  any  fight 
left.  Therefore  it  is  extremely  probable  that  the  war 
w  ill  be  much  longer  than  most  people  anticipated,  and 
that  in  consequence  our  expenditure  will  be  upon  an 
enormous  scale.  Surely,  then,  the  wisest  course  is  to 
enable  the  population  to  carry  on  as  large  a  trade  as  is 
possible,  so  that  merchants  may  grow  in  wealth,  that 
the  working  classes  may  be  given  full  employment,  and 
tiiat  no  serious  distress  may  affect  the  community. 
It  is  objected  that  the  waste  of  both  capital  and  labour 
caused  by  the  war  will  make  it  impossible  to  carry  on 
a  very  great  trade,  and  therefore  that  the  more  we 
ircrease  our  liabilities  the  more  we  shall  suffer  when 
the  war  comes  to  an  end.  .\gain8t  that  we  would 
remind  our  readers  that  it  was  in  the  great  revolu- 
tionary wars  with  France  that  we  established  our  com- 
mand of  the  sea  and  our  commercial  supremacy.  With 
that  experience  to  guide  us  is  there  any  good  reason 
to  expect  that  we  shall  fail  to  carry  on  a  great  trade 
now  no  matter  how  we  exert  ourselves?  On  the  con- 
trary, our  own  impression  is  that  if  we  have  the  courage 
and  the  enterprise  we  may  increase  our  trade  instead 
of  decreasing  it,  for  if  the  two  Central  European  em- 
pires are  practically  driven  out  of  the  world's  markets 
we  have  new^  countries  entering  which  can  fill  the 
void.  Compare  the  I'nit«d  States  now,  our  self- 
governing  Dominions  and  Commonwealths,  India, 
Japan,  and  South  America,  with  what  they  were  a 
hundred  years  ago,  and  will  any  sane  man  seriously 
contend  that  a  great  trade  cannot  be  conducted? 

There  is  every  reason,  so  far  as  we  can  see,  to 
expect  that  there  will  be  an  abundance  of  food.  Un- 
fortunately the  w-eather  has  been  unfavourable 
to  Canada  of  late,  and  the  crop,  therefore,  will  not 
be  as  large  as  it  promised  to  be;  but  the  United 
States  crop  will  be  verj'  large,  and  everything  points 
to  a  very  large  Russian  crop  as  well.  It  is  sometimes 
said  that  Russia  will  not  permit  the  export  of  wheat. 
It  seems  to  us  that  it  would  l^e  a  very  unwise  thing 
on  the  part  of  the  Russian  Government  to  prohibit 
exports.  Russia  has  a  very  difficult  and  costly  war 
upon  her  hands.       It  is  clearly  not  to  her  interest 

to  impoverish   her   agricultural    popula- 

The  Wheat     tion,  but  if  she  prohibits  exports  of  wheat 

Sopphei        gjjg  j^yg^  impoverish  her  people.     Her 

armies  no  doubt  will  require  to  be  fed, 
but,  after  all,  the  armies  will  not  consume  the  whole 
of  the  crop,  and  to  avoid  impoverishing  the  people  it 
seems  to  be  necessary  that  exports  of  wheat  should 
be  permitted,  at  all  events  upon  a  moderate  scale. 
It  is  too  soon  yet  to  form  any  estimate  of  what  will  be 
the  wEeat  cropsof  India,  Austraha,  and  Argentina,  but 
it  is  to  be  hoped  that  they  will  be  sufficient  to  prevent 
food  from  becoming  either  scarce  or  dear.  In  any 
event,  the  duty  of  the  banks  is  to  give  the  requisite 
accommodation  to  their  customers.  If  there  is  any- 
thing in  the  situation  which  prevents  them  from  doing 
so,  and  which  the  Government  can  remove,  clearly 
i;  is  the  duty  of  the  Government  to  come  to  their 
assistance.  But  the  banks  do  not  give  encourage- 
ment to  any  governmental  assistance,  for  they  are 
not  availing  themselves  to  the  extent  that  they  ought 
to  do  of  the  measures  that  have  been  already  adopted. 


PRUSSIAN  MILITARISM.* 

Ik  inviting  the  attention  of  our  readers  to  the  now 
notorious  work  of  General  von  Bernhai-di,  we  have  no 
\yisii  to  intensify  the  feelings  aroused  by  the  destruc- 
tion of  T>ouvain  and  other  Gennan  atrocities.  Our 
real  intention  is  to  enable  our  readers  to  understand 
what  Prussian  militarism  is,  and,  therefore,  how  de- 

*dtrmany  and  t%»  Nemt  War.    B^  G«D«r^>ri«drioh  von 
remhaidl.    Tnmslated  by  Allen  H.  Powle*.    (I/ondou :  Sdwaid 

Arnold.     1914.) 
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sirable  it  is  that  it  should,  as  far  as  possible,  be  dis- 
armed. For  some  time  we  avoided  noticing  the  book, 
because  it  is  so  frank  in  the  brutality  of  the  policies  it 
recommends,  and  we  hoped  that  it  was  the  expression 
of  the  peculiar  morals  of  an  individual,  or  a  small 
clique.  What  has  happened  since  the  war  began,  and 
more  especially  the  manner  in  which  the  Belgians  have 
been  treated,  compels  us  to  change  our  opinion,  and  to 
acknowledge  that  General  von  Bernhardi  really  was 
giving  voice  to  the  Prussian  militarists  in  general. 
The  book  itself  is  not  deserving  of  much  attention.  It 
is  certainly  not  original.  Its  observations  are  never 
profound,  while  they  are  sometimes  exceedingly 
childish,  and  its  arguments  are  such  as  might  be 
expected  from  a  very  clever  youth  who  had  not  had 
much  experience,  but  whose  mind  had  been  subjected 
to  a  forcing  process.  The  book,  in  short,  would  be 
contemptible  if  it  did  not  give  to  the  world  a  frank 
declaration  of  the  morals,  the  policies,  the  hopes,  and 
the  convictions  of  a  clique  which  has  dominated 
Prussia  for  many  generations,  and  is  now  leading  her 
to  destruction. 


BRITISH    RAILWAYS. 

THE  RAILWAYS   UNDER  WAR   CONDITIONS. 

No  praise  is  too  high  for  the  manner  in  which  British 
railways  have  been  operated  under  their  existing  uni- 
fied management,  and  have  conveyed  the  forces  of 
the  Crown  wherever  it  was  necessary  to  convey  them 
in  the  time  allowed  for  their  conveyance.  In  conveying 
the  Expeditionary  Army  to  the  sea  coast  for  embarka- 
tion every  train  reached  its  destination  with  its  proper 
consignment  of  troops  and  material  at  the  specified 
time.  Necessarily  the  conveyance  of  the  troops  has 
interfered  with  the  work  of  dealing  with  the  ordinary 
traffic,  and  has  caused  a  certain  amount  of  delay,  but 
every  effort  has  been  made  to  deal  with  the  general 
traffic  so  as  to  cause  the  public  a  minimum  of  incon- 
venience. 

An  announcement  by  the  Board  of  Trade  this  week 
of  the  terms  under  which  the  nation  is  renting  the 
railways  from  the  companies  during  the  war  is  a  re- 
minder that  the  railways  are  now  being  operated  by 
the  State,  and  that  the  Board  of  Control,  consisting 
of  the  various  railway  managers,  under  the  command 
of  Mr.  H.  A.  Walker,  the  General  Manager  of  the 
London  and  South-Western  Eailway,  is  responsible 
for  the  time  being,  not  to  the  directors  and  share- 
holders, but  to  His  Majesty's  Government. 

The  announcement  issued  by  the  Board  of  Trade 
is  as  follows :  — 

"The  Regulation  of  the  Forces  Act,  1871,  under 
which  His  Majesty's  Government  have  taken  posses- 
sion of  most  of  the  railroads  of  Great  Britain,  provides 
that  full  compensation  shall  be  paid  to  the  owners 
of  the  railroads  for  any  loss  or  injury  they  may  have 
sustained  thereby,  the  amount  of  such  compensation  to 
be  settled  by  agreement,  or,  if  necessary,  by  arbitration. 
His  Majesty's  Government  have  agreed  with  the 
railway  companies  concerned  that,  subject  to  the 
undermentioned  condition,  the  compensation  to  be 
paid  them  shall  be  the  sum  by  which  the  aggregate 
net  receipts  of  their  railways  for  the  period  during 
which  the  Government  are  in  possession  of  them  fall 
short  of  the  aggregate  net  receipts  for  the  correspond- 
mg  period  of  1913.  If,  however,  the  net  receipts  of 
the  companies  for  the  first  half  of  1914  were  less  than 
the  net  receipts  for  the  first  half  of  1913,  the  sum 
payable  is  to  be  reduced  in  the  same  proportion.  This 
sum,  together  with  the  net  receipts  of  the  railway 
companies  taken  over,  is  to  be  distributed  among  those 
companies  in  proportion  to  tlie  net  receipts  of  each 
company  during  the  period  with  which  comparison 
IS  made. 

"  The  compensation  to  be  paid  under  this  arrange- 
ment will  cover  all  special  services,  such  as  those  in 
connection  with  military  and  naval  transport,  rendered 


to  the  Go\-ernment  by  the  railway  companies  con- 
cerned, and  it  will  therefore  be  unnecessary  to  make 
any  payments  in  respect  of  such  transport  on  the 
railways  taken  over." 

Thus  the  rent  to  be  paid  by  the  nation  to  the  com- 
panies is  the  net  earnings  they  would  have  earned  had 
there  been  no  war  and  had  there  been  no  greater  f  alling- 
oft  in  trade  and  in  earnings  in  proportion  than  in  the 
June  half  of  1914.  The  amount  of  the  net  earnings  of 
all  the  railways  for  the  June  half-year  of  1914  has  not 
been  published,  but  it  was  compiled  by  the  railways, 
and  the  shrinkage,  absence  of  shrinkage,  or  expansion 
that  occurred  is  readily  ascertainable.  On  the  whole  the 
net  earnings  appear  to  have  been  somewhat  less  in  the 
June  half  of  this  year  than  in  the  June  half  of  1913, 
but  not  so  much  less  as  the  reductions  in  dividend 
would  lead  one  to  suppose. 

It  will  be  remembered  that  the  railway  companies 
were  face  to  face  with  a  demand  from  their  men  for  a 
large  percentage  and  general  increase  in  wages  in  the 
autumn  of  this  year,  when  the  agreements  expired, 
and  consequently  there  were  reasons  for  conservative 
action  in  the  matter  of  dividends,  especially  in  certain 
instances.  On  the  whole  we  are  under  the  impression 
that  the  net  earnings  guaranteed  to  the  railways  by 
the  Government  during  the  time  the  railways  are 
worked  by  the  State  will  not  be  much  less  than  were 
the  net  earnings  in  ial3,  and  that,  consequently,  rail- 
way shai-eholders  will  not  suffer  any  serious  loss  of 
dividend. 

Of  course,  the  value  of  railway  stocks  will  doubt- 
less be  governed  in  some  measure  by  the  dividends 
which  are  expected  to  be  paid  after  the  war  is  over, 
and  by  the  rate  of  interest  which  then  prevails  for 
investment  securities.  Both  of  these  considerations 
will  depend  upon  the  duration  and  cost  of  the  war  to 
this  country,  the  effect  of  the  war  on  British  prosperity, 
and  how  far  the  money  of  other  countries  is  sent  to 
iGreat  Britain  for  safe  custody.  No  one  can,  of  course, 
form  any  pronounced  opinion  or  judgment  upon  these 
things  at  the  present  time.  It  is  not  impossible  that 
the  war  may  be  a  short  one,  but,  on  the  other  hand, 
there  are  persons  whose  opinions  are  entitled  to  great 
weight  who  fear  it  may  last  for  two  or  even  for  three 
years.  As  far  as  we  have  been  able  to  form  an  opinion, 
we  have  come  to  the  conclusion  that  the  strain  on 
the  physical,  financial,  and  economic  strength  of  Ger- 
many will  be  so  great  that  the  war  cannot  be  a  long 
one,  and  that  as  far  as  this  country  is  concerned  its 
economic  effects  will  be  comparatively  small.  '  In 
coming  to  this  conclusion  we  have  taken  into  account 
that  the  whole  world  is  open  to  our  trade  outside  the 
enemy  countries ;  that  everything  possible  is  being  done 
to  restore  the  damage  temporarily  caused  to  credit  by 
the  outbreak  of  so  great  a  war ;  that  in  the  course  of  a 
comparatively  short  time  the  nations  of  the  world  out- 
side the  fighting  area  will  manufacture,  produce,  and 
trade  much  as  usual ;  and  that  France  and  Russia  will 
be  able  to  purchase  the  goods  they  need  from  other 
lands,  if  not  by  sales  of  produce,  then  by  sales  of 
securities. 

Of  course  it  is  evident  that,  whether  long  or  short, 
the  war  cannot  fail  to  affect  the  world's  general  pros- 
perity for  many  years  to  come,  but  we  are  not  without 
hope  that  its  effect  will  be  more  or  less  confined  to 
the  stoppage  of  the  expansion  in  the  world's  prosperity 
and  that  it  will  not  bring  about  any  great  diminution 
in  well-being.  If  after  the  war  there  should,  as  seems 
probable,  be  a  great  exodus  of  population  from  the 
closely  populated  and  war-stricken  countries  of 
Europe  to  the  new  countries  where  war  is  unknown 
and  where  a  given  amount  of  effort  produces  a  much 
greater  amount  of  income  than  in  Europe,  the  adverse 
effect  of  the  war  upon  world  income  and  world  trade 
may  be  repaired  in  a  relatively  short  space  of  time. 

As  far  as  this  country  is  concerned,  the  effect  of 
the  war  may  be  surprisingly  small,  seeing  that  we 
still  have  nearly  the  whole  world  open  to  our  trade. 
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and  that,  inasmuch  as  efforts  are  being  made  to  produce 
in  this  country  tho  things  which  we  previously  pur- 
cliiwed  from  the  Continent,  the  decline  in  certain 
industries  is  likely  to  be  attended  by  the  growth  of 
others. 

To  show  the  actual  dividends  paid  in  1913  and  in 
the  first  half  of  1914,  and  the  yields  afforded  on  the 
basis  of  the  last  two  half-yearly  dividends  at  the  prices 
now  current  or  which  were  quoted  at  the  end  of  July, 
we  give  the  following:  — 
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SUGAR.— II. 

Two  principal  points  brought  out  in  the  remarks  and 
statistics  we  gave  last  week  were  the  growth  of  the 
world's  production  of  sugar  and  the  respective  quan- 
tities of  cane  and  beet  sugar.  We  dealt  alone  with 
quantities,  both  in  respect  of  the  world's  output  and 
of  the  imports  into  the  United  Kingdom  of  different 
descriptions  of  sugar.  This  week  we  furnish  some  par- 
ticulars, with  a  diagram,  which  afford  a  history  of 
the  approximate  course  of  price  of  sugar  since  1870. 
In  taking  price  movements  into  consideration  a  variety 
of  causes,  including  crop  variations,  have  to  be  given 
heed  to.  But  the  main  cause  in  bringing  down  the 
price  since  the  seventies  was  the  very  considerable 
substitution  of  beet  sugar  for  cane.  The  lower  and 
lower  trend  of  prices  in  the  main  is  attributable  to  the 
competition  of  European  beet-grown  sugar,  and  the 
average  prices  of  several  years  prior  to  1900  very 
severely  handicapped  those  countries  which  produced 
cane  sugar. 

The  record  of  highest  and  lowest  prices  of  sugar — 
different  descriptions  of  sugar  of  course  move  about 
pari  passu  with  each  other — is  given  below.  It  will  be 
noted  how  the  completion  of  beet-sugar  production 
gradually  brought  down  the  price :  — 


1871... 
1872... 
1873... 
1874... 
1875... 
1876... 
1877... 
1878... 
1879... 
1880... 
1881... 
1882... 
1883... 
1884... 
1885... 


SSper  Cent 

.  Beet  f.o.h.  Hambnrg,  per  Cnt. 

H. 

L. 

H. 

L. 

H. 

L. 

28/3 

25/1 

1886.. 

15/9 

10/0 

1901.. 

10/1 

7/3 

27/1 

25/1 

1887.. 

15/6 

10/6 

1902.. 

9/1 

6/6 

24/6 

23/2 

1888.. 

16/3 

12/6 

1903.. 

9/1 

8/2 

26/9 

22/6 

1889. 

28/3 

11/0 

1904.. 

15/0 

8/3 

23/10 

21/3 

1890.. 

14/3 

11/6 

1906.. 

.  16/4 

8/9 

30/6 

21/3 

1891.. 

14/10 

12/3 

1906.. 

.  10/9 

8/3 

31/0 

21/3 

1892.. 

14/11 

12/6 

1907.. 

.  10/8 

9i3 

22/5 

21/2 

1893.. 

19/0 

12/2 

1908.. 

.  12/0 

9/8 

27/2 

20/3 

1894.. 

.  13/1 

8/7 

1909.. 

.  13/1 

10/2 

26/2 

21/3 

1895.. 

.  11/1 

8/5 

1910.. 

.  15/0 

9/0 

26/3 

22/3 

1896,. 

.  12/10 

8/7 

1911.. 

.  18/9 

9/1 

23/10 

19/6 

1897.. 

.    9/4 

8/2 

1912.. 

.  16/4 

9/3 

21/3 

18/7 

1898. 

.  10/3 

8/11 

1913.. 

.  10/0 

8/9 

18/1 

9/9 

1899.. 

.  11/6 

9/9 

1914. 

.    — 

•9/6 

17,0 

10/0 

1900.. 

.  12/10 

9/8 

The  nation  that  is  the  biggest  purchaser  of  sugar 
is  the  United  Kingdom,  though  it  is  run  close  by  the 
United  States,  which  imports  largely  in  addition  to 
growing  a  considerable  amount  of  its  own  require- 
ments. The  respective  populations  are:  United 
Kingdom,  46,000,000;  United  States,  97,000,000. 
Though  the  bill  for  the  imports  of  sugar  required  in 
the  United  Kingdom  was  less  in  1913  than  in  each 
of  the  three  pievious  years,  the  quantity — 1,968,000 
tons — for  that  year  was  a  record  one,  of  a  value  in 
round  figures  of  £23,000,000.  Both  quantity  and 
value  were  in  respect  of  refined  and  unrefined  beet 
and  cane  sugar,  and  quite  irrespesctive  of  the  multitude 
of  forms  of  a  comparatively  small  quantity  of  sugar 
imported  and  figuring  in  condensed  milk,  chocolate, 
fruit,  Ac,  and  also  molasses  and  raw  material  im- 
poi-ted  for  the  use  of  brewers,  Ac.  A  contrast  of  the 
total  value  of  sugar  alone  imported  into  the  United 
Kingdom  in  each  of  the  last  four  years  and  in  1902 
is  given  below  :  — 


Beet 

Otne 


19U 

e 

19,128.000 
3,938,000 


1912 

< 

17,288,000 

7,881A10 


Ull 

« 

19.a97«» 

7,470,000 


1910  ism 

15,601,000       ^XMfiCa 

9/)4j,coa      unvooo 


AUragu  ...    23,066,000       2S,149.000       26,567,000       24,544^)0       14,732^0 

In  the  three  years  prior  to  1913  very  large  quan- 
tities of  cane  sugar  were  received  in  the  United  King- 
dom, and  that  such  was  the  case  appears  to  have  Ijeen 
due  to  a  higher  level  of  price.  But  if  one  goes  back 
to  the  year  1902,  of  the  total  imports  89  per  cent, 
represented  beet,  and  even  after  the  development  of 
the  policy  initiated  in  1903,  in  respect  of  abolition  of 
bounties  by  Continental  countries  other  than  Russia, 
we  have,  10  years  after — that  is  for  1913 — beet  figur- 
ing for  83  per  cent,  of  the  total  value  of  all  sugars 
we  imported.  To  account  for  so  large  a  proportion 
of  our  reliance  on  beet  sugar  it  has  to  be  borne  in 
mind  that  the  beet-producing  countries  are  in  close 
proximity  to  the  United  Kingdom.  To  a  low-  price 
for  the  article  are  to  be  added  the  features  of  quick 
and  cheap  transport. 

It  will  be  of  interest  to  have  the  figures  for  the 
last  complete  twelve  months  of  the  United  States  as 
to  production  and  import  and  contrast  the  consump- 
tion with  that  of  the  United  Kingdom.  They  are  as 
under :  — 


United  Kingdom. 
PopaUtlOQ  46,000,000. 


Beet  sugkr  Import ... 
Cane  '„ 

Frodaotion   ... 


Tooa 
...    1,586,000 
...      368,000 
NU 

1,968,000 
95  lb.  per  head 


Tfnitei  8tm*t». 
FopoUUon  87,C00,000. 

TIM* 

Oaaeiogsr  Import 2^164)00 

„         prodootion      ...       153,aC0 
Beettogar  „  ...      618,000 


Total  eonramption       ...    2,887,000 
661  lb.  per  bad 


*  Nominal  pricey  Jal;  30. 


The  great  drought  of  the  year  1911  on  the  Con- 
tinent had  a  very  disturbing  effect  on  the  market  for 
sugar,  bringing  about  an  appreciably  hi,^'  "r  price  and 
necessitating  a  considerable  demand  for  cane-gixi'.vn 
sugar.  (\Ve  may  here  mention  that  in  the  first  table 
at  page  .367  of  our  issue  last  week  the  '  sign  in  1910 
should  have  appeared  against  1911.)  Without  enter- 
ing into  a  comparison  of  each  year  beyond  the  figures 
we  have  given  above,  it  will  be  of  interest  to  take  note 
of  the  remarkable  manner  in  which  the  restoration  of 
good  crop  conditions  on  the  Continent  threw  enormous 
supplies  into  the  market,  and  the  effect  of  the  ability 
to  obtain  huge  quantities  of  sugar  at  a  cheap  price 
completely  changed  the  ratios  of  recent  years  be- 
tween the  quantities  and  values  of  beet  and  cane  sugar 
imported  into  the  United  Kingdom.  In  the  above 
figures  for  the  past  four  years  and  1902  the  amounts 
respectively  of  beet  and  cane  and  the  total  are  given 
in  sterling  each  year,  but  in  the  contrast  we  give 
below  we  detail  the  amount  paid  in  1913  as 
against  the  previous  year.  We  would  call  atten- 
tion to  the  immensity  of  the  sums  which  wq 
paid   in  1913   to  the  two  enemy   countries  on  the 


^ 


604 


THE     STATIST. 


[September  19,   1914. 


1871-5 

1876-80 

1881-5 

1886-90 

1891-5 

1896-00 

1901-5 

1906-10 

1911-5  j 

1 

,M 

1 

s 

30 

1 

28/3 

2*/i 

4 

27/2 

/   ^  1 1  r.  A  R 

= 

O  \J  yj r\i\ 

Highest  &  Lowest 

PRICES 

Yearly  of  Beet 
<^       (e8'A)percwt      ^ 

\ 

- 

'-- 

25 

n 

-- 

i 

— 

W 

^ 

£j 

20 

M 

— 

1 

26 

/3 

M 

18/9 

^ 

W. 

l£/0 

"~" 

/S/4 

M. 

■ 

W 

^ 

t 

15 

'■■- 

-' 

M 

M 

.- 

12/10 

M 

% 

I 

- 

' 

I 

^ 

M. 

P 

w. 

1. 

- 

i 

m 

W 

m 

mm 

^ 

— 

L-. 

4  /\ 

5/« 

1 

^ 

-^ 



'         1 

— w* 

L_ 

1 

U^        1         1 

«/o  !      1 

1 

8/ 

'2 

i 

"/ 

i 

5 

tf/o 

1 

1 

j 

i 

1    1 

I 

1 

„L__ 

_ 

„ 

__ 

_ 

_ 

_ 

!    ! 

„ 

r  1 

1    i 

i-ri^j 

8 

30 


25 


20 


-^   15 


10 


Continent,  Germany  and  Austria,  which,  as  we 
showed  last  week  at  page  567,  are  the  two  largest 
producers  on  the  Continent.  The  contrast  of  the  two 
years  is  remarkable  from  this  fact,  also  from  the 
feature  that  in  our  imports  of  cane  sugar  there  were 
some  extraordinary  changes.  In  1913  we  took 
from  Cuba  sugar  to  a  value  of  nearly  double  what 
we  had  to  pay  that  country  in  1912,  the  lower  price 
in  1913  notwithstanding.  From  Java,  on  the  other 
hand,  we  took  virtually  nothing  in  1913,  as  against 
1912,  when  we  paid  that  country  over  £2,600,000  for 
what  it  sent  us. 

The  contrast  in  detail  of  the  values  of  our  imports 
of  sug.ir  in  1913  and  1912  given  below  discloses  the 
enormous  preponderance  of  our  reliance  on  beet  sugar 
and  the  magnitude  of  our  purchases  from  Continental 
sources  of  supply.    The  figures  are  as  under:  — 


Botikrd  Sugar— 

£ 

£ 

£ 

Foreign :  beet 

12^7,C00 

Gernuny 

..    6,161,000 

4,298,000 

Anrtria      

..    2,632,000 

1,942.000 

Holland     

..    2,477,000 

3,104,000 

Bclginm     

..       669,000 

1,097.000 

France       

..       357,000 

232,000 

Hnwia        

38,000 

1,532,000 

Other  countries    „. 

13,000 

950,000 

British  Colonies  :  cane 

3,600 

Unrefined  :  Beet    ... 



6,781,000 

Germany 

..    4,727,000 

1,723.000 

Austria      

..    1,618  000 

1,476,000 

other  Europe 

436  000 

914,000 

TJkrbfiskd:  Oanb — 

roreign  countries  ... 

••               ...               t.t 

3,007,000 

Java          

1,400 

2,629,000 

Cuba          

..    2,249,000 

1,204,000 

Peru  and  Brazil  ... 

..       313,000 

970,000 

Other         

..       438,600 

1,470,000 

British  possessions ... 



927,000 
23,065,600 

-1912- 


£ 

13,165,000 


216.000 
4,113,C00 


6,273,000 


1,392,000 
26,149,000 


As  in  the  circumstances  we  liave  hitherto  been  so 
reliant  on  countries  that  are  now  our  enemies,  it  will 
be  of  interest  to  give  a  risume  of  the  extent  of  our 
sugar  imports  from  Germany  and  Austria  in  each  of 
the  last  two  years. 


Imports  of  United  Kingdom  of  Refined  and 
Sugar  front : — 
. ^1913- 


Geruant 


Tons 
937,150  I  g 


Refilled 
nreflned 


Value 

£ 
6,161.000 
4,727,ft  0 


Unrefined 
. 1912- 


Yalne 


10,888.000 
Arerage  price  per  cwt.  _  _       Wili 

Austria  308,85015'*°^         ■••    2,632,000 

"^-"^  1  Unrefined     ...    1,618,000 


Average  prioe  per  cwt... 


Totals  of  the  two  countries 

Grand  total  of  all  sugar  from  all 
countries      


4,250.000 
13/9 

Value 
Tons  £ 

1,246,000    16,138,000 


Tons  _ 

^t,^\v^    4,208  000 

6,021,000 
13/t} 

229  450    1342,000 
^<M,4S0    1476000 

3,4l8!o00 
14/lOJ 

Value 
Tons  £ 

676,600    9,439,000 


1,968,000    23,066,000  1 1,717,660  25,149,000 


^^e  are  glad  to  note  that  the  London  Gazette  of 
last  week  contained  a  notice,  dated  Whitehall,  Sep- 
tember 11,  1914,  of  the  appointment  of  a  Royal  Com- 
mission to  report  upon  the  sugar  position.  The 
Commission  is  comprised  of:  — 

Eight  Hon.  Reginald  McKenna,  Secretary  of  State 
for  the  Home  Department. 

Auberon  Thomas.  Baron  Lucas,  President  of  the 
Board  of  Agriculture  and  Fisheries. 

Eight  Hon.  Walter  Runciman.  President  of  the 
Board  of  Trade. 

Sir  H.  ^^'.  Primrose. 

E.  S.  Montagu.  Esq.,  Financial  Secretary  to  the 
Treasury. 

G.    S.    Barnes,    Esq.,    Second    Secretary  to    the 
Board  of  Trade. 
E.  P.  Lyle,  Esq. 
W.  C.  Slaughter,  Esq. 
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INDIAN    SUGAR   FIGURES. 

The  position  of  India  both  in  respect  of  its  production 
and  consumption  of  sugar  is,  outside  of  expert 
quarters,  very  little  known  of  by  the  general  public. 
It  will  be  a  matter  of  surprise  "to  a  great  number  of 
persons  to  learn  that  India's  own  production  of  cane 
sugar  equals  not  far  ofi  one-third  of  the  total 
production  of  cane  sugar  of  the  world,  and  yet  India 
not  only  keeps  the  whole  of  its  home-grown  sugar  at 
home  for  consumption,  but  also  imports  to  a  con- 
siderable extent.  It  is  estimated  that  the  present 
production  in  India  is  at  the  rate  of  three  million 
tons  per  annum.  In  addition  to  which,  for  the  year 
to  March  31,  1913,  India  imported  about  617,600  tons 
of  cane  sugar,  as  to  about  three-fourths  from  Java 
and  the  balance  from  Mauritius.  Then,  further,  it 
imported  57,000  tons  of  beet  sugar,  nearly  the  whole 
of  it  from  Austria,  but  a  trifling  amount  being  received 
from  Germany.  Consequent  on  the  European  drought 
of  1911  the  high  range  of  price  and  increase  in  demand 
for  cane-sugar  gave  India  the  opportunity  to  make 
the  exceptional  export  of  sugar  to  the  United  King- 
dom of  some  650,000  tons,  for  which  we  paid 
£1,114,000. 

Though  in  dealing  in  The  Statist  of  April  27, 
1912,  with  some  opinions  with  facts  and  figures  con- 
tributed by  an  Indian  correspondent,  we  were  not 
altogether  in  accord  with  his  views,  we  noted  that 
the  country  required  an  infusion  of  capital  for  lifting 
it  out  of  a  rut  of  producing  and  dealing  with  sugar  in 
a  very  unscientific  manner.  But  with  demands  that 
the  Government  should  take  up  the  matter  by  pro- 
viding small  cultivators  with  capital  we  did  not 
agree.  We  regarded  it  as  a  matter  that  should  be 
left  to  private  initiative.  We,  however,  fully  agreed 
that  the  field,  scientifically  dealt  with,  both  from  the 
finance  growth,  and  refining  points  of  view,  could 
be  made  a  very  important  one,  with  probably  early 
emergence  to  the  condition  of  India  becoming  an 
exporter.  The  erection  of  local  refineries  certainly 
would  put  an  end  to  the  necessity  to  import  European 
beetroot  sugar.  Figures  relating  to  India,  in  the 
circumstances  will  be  worth  giving  in  some  detail 
ihey  are  as  follows:  — 


Dktail  ok  Imports 

' CiASK- ,  bkkt, 

praotloally 
all  Aus- 
tria and 
Ti.TAL      Qer- 
Ja»a  other    Oank    nmny 
Tom  Tons      Ton«     Tons 
4,8iO  10,600    89,800    44,300 
70,300       7,000  24.160  101,460  110,300 
89,650       8,100  14,160  111,900    76,300 
70,860       9,600  22,800  103,660    43,600 
104,760      11,260  36,960  154,460    89,600 
87,960      16,500  21,160  124,600  146,800 


Maari- 

tiUB 

Ton» 
74,460 


, OOKSOWITION . 

Home  Total  oj 

Produo-  Imports  Total 

tlon    Oane  &  Oonpumi'. 

AH  Oane      Beet  tio.v 

i«>c.>             ''"'""       To'"  Tom 

1896-7      ...       —       134,1C0  — 

1897-8      ...       _       211,750  - 

1898-9      ..,2,076,000    188,200  - 

1899-1900. ..1,660,100    147,250  _ 

1800-1      ...2,276,000    244^50  - 
1901-8      ...2,022,000    271,400 

1908-3      ...1.906,700    249^  2,156,000    96,760      ^m  IZ^  U^^l  Z'^ 

19034      ...1,871,900    301,900  2.173,800  130,800     66,750  76,700  274,260    27  650 

1904-5      ...2,169,000    327.460  2,456.450    91,160    104,560  45,960  241.650    Ss'sOO 

190M      ...1,725,000    384,800  2,109,800  100,660    100.360  12,160  213,160  m'eSO 

19C6.7      ...2,20i000    486,550  2.691,560  115.600    178,350    7^  296^  190*200 

1907-8      ...2,047,000    502,260  2,549,260  130.000    329.650    2,900  462,560    39  700 

^,n    ••■^•^^^«''    S^'l-"  2.406,150  125,700    308,600    1,660  435,950    97,200 

1909-10    ...2,125,000    556,750  2,681.760  121.760    390.760    1,300  613  8C0    42,950 

^^\l    •••2-Z".0OO    628.950  2.843,910  146,700    437.960    6.550  590,700    36,260 

ai'!^       .f^-°°°    ^-"^  '•''^•°'°    ^^-^    ^O'-""      850  494.360    12,700 

19l3:U.:.35ro   '-""  '^''•.'^'^'«'    ^«»    ''^™    57,260 
g.  •  Katlmated  home  praduoUon  of  all  iagar. 


SAN  PAULO    TREASURY  BILL  REPAYMENT. 

Mesks.  J.  11E.NKY  ScuLODKii  AND  CoM VAX Y 'inti- 
mated this  week  that  they  were  prepared  to  pay  of! 
on  Friday  the  £2,000.000  of  this  State's  One- Year 
Treasury  bills,  duo  September  15-18,  on  the  produc- 
tion by  holders  of  a  satisfactory  declaration  that  the 
bills  presented  for  payment  are  held  for  value  by  the 
presenters  or  that  the  presenters  are  not  collectors 
on  behalf  of  an  alien  enemy. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Liiis    Assoranoe    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  A^OMC^"" tJ°s**""), Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.C. 


On  Tuesday  the  Imperial  Bank  of  Germany  return 
for  the  week  ended  September  7  was  issued.  It  is 
worth  the  attention  of  our  readers  because  of  the  light 
it  throws  upon  the  state  of  the  Germany  Money  market 
under  the  influence  of  war.  On  July  23  the  gold  held 
amounted  to  £67,842,850.  On  September  7  it  had 
risen  to  £79,007,400,  showing  an  increase  for  the  six 
weeks  of  £11,164,550,  or  14.1  per  cent.  Clearly, 
therefore,  the  Bank  and  the  Government  are  exerting 
themselves  to  the  utmost  to  augment  their  stock  of 
the  metal.  The  notes  in  circulation  on  July  23 
;imounted  to  £94,544,750.  On  September  7  they  had 
risen  to  £206,903,300,  an  increase  during  the  six  weeks 
of  £112,358,600,  or  118.8  per  cent.  Obviously,  then, 
the  Government  is  defraying  its  expenditure  at  home 
in  very  large  measure  by  the  issue  of  notes. 


Perhaps  the  most  instructive  item  in  the  return 
is  that  relating  to  the  bills  discounted.  On  July  23 
they  amounted  to  £37,544,600.  On  September  7  they 
had  risen  to  £233,988,450,  an  augmentation  in  the 
six  weeks  of  £196,443,700,  or  523.3  per  cent.  The 
figures  tell  eloquently  of  the  utter  breakdown  of  the 
Money  market  in  Germany.  Of  course,  there  has  been 
a  breakdown  in  all  the  Money  markets,  even  in  those 
not  involved  in  the  great  struggle;  but  that  the  cen- 
tral institution  in  Germany  should  have  to  give  accom- 
modation on  so  colossal  a  scale  is  evidence  of  disloca- 
tion far  greater  than  has  been  experienced  here. 
.\lways,  it  is  true,  trade  in  Germany  is  financed  by 
the  banks  on  a  scale  quite  unknown  here  at  home, 
but  it  would  look  from  the  figures  just  quoted  as  if  the 
other  banks  had  practically  retired  from  business  for 
the  time  being,  and  that  the  whole  trade  of  the  country 
is  being  financed  by  the  State  Bank. 


There  is  little  calling  for  notice  in  the  return  of 
the  Imperial  Bank  of  Bussia  for  the  week  ended 
September  5.  The  gold  has  slightly  increased,  and 
now  amounts  to  nearly  172J  millions  sterling.  The 
notes  in  circulation  have  also  increased,  not  very 
considerably  for  the  week,  but  compared  with  the 
return  of  July  21  there  is  an  increase  from  a  little 
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under  ibi^  miliioiis  sterling  to  very  nearly  ^5ii 
millions  sterling,  or  88J  millions  sterling,  being  51  per 
cent.  Partly  the  large  increase  in  the  notes  is  due, 
of  course,  to  the  war,  but  to  a  considerable  extent  it 
is  due  likewise  to  the  moving  of  the  crops.  Eussia, 
it  will  be  recollected,  is  a  great  exporter  of  grain. 
■Therefore  there  is  always  a  large  increase  in  currency 
while  the  crops  are  being  moved,  and  this  year  we 
may  be  sure  the  usual  expansion  has  taken  place.  But 
naturally  a  large  part  of  the  home  expenditure  upon 
the  war  is  being  defrayed  by  the  issue  of  notes. 


Up  to  the  present  the  monsoon  in  India  has  been 
most  satisfactory,  and  as  we  are  now  past  the  middle 
of  the  month  of  September  we  may  reasonably  hope 
that  the  country  will  have  another  exceedingly  pro- 
sperous year.  Trade  in  the  interior  is  reported  to  be 
good,  and  the  public  is  looking  forward  to  a  continu- 
ance of  prosperity.  The  general  impression  amongst 
those  in  a  position  to  be  well-informed  is  that  although 
trade  will  be  active,  it  is  not  likely  that  there  will  be 
a  large  import  of  gold.  In  existing  circumstances  the 
Bale  of  bar  gold  in  the  Open  market  in  London  every 
week  has  been  stopped,  as  our  readers  are  aware, 
and  probably  will  not  be  resumed  for  some  time.  With 
regard  to  sovereigns,  it  is  too  soon,  of  course,  to  form 
an  opinion,  but  the  impression  seems  to  be  that  the 
banks  will  not  care  to  deal  in  sovereigns  to  any  extent. 
The  apprehension  is  that  the  great  home  banks  would 
not  be  inclined  to  give  accommodation  for  that  purpose, 
and  that  the  Indian  banks,  therefore,  will  not  care  to 
enter  into  the  business.  In  any  event  we  have  to  bear 
in  mind  that  the  monsoon  has  been  excellent;  that 
the  crops,  therefore,  will  be  very  good;  that  India 
will  be  in  a  position  to  export  upon  a  large  scale,  and 
that  unless  the  banks  fail  in  their  duty  India  ought 
to  have  another  good  year. 


An  important  decision  was  come  to  on  Wednesday 
by  the  President  of  the  Prize  Court  in  the  case  of  the 
Marie  Glaeser.  The  vessel  belonged  to  German 
owners,  and  was  captured  at  sea  by  a  British  cruiser, 
and  since  has  been  condemned  as  lawful  prize.  She 
had  been  mortgaged,  however,  to  a  Dutch  firm,  and 
as  neutrals  the  firm  claimed  that  a  sufficient  sum  out 
of  the  proceeds  of  sale  of  the  prize  should  be  set  aside 
to  satisfy  the  amount  which  might  be  found  due  to  the 
mortgagees,  on  the  ground  that  they  were,  as  neutrals, 
entitled  to  have  their  property  or  interests  protected. 
The  President  decided  that  he  had  no  hesitation  in 
pronouncing  that  upon  the  authorities,  upon  principle, 
and  upon  grounds  of  convenience  and  practice,  the 
claim  of  the  neutral  mortgagees  must  be  rejected.  He 
added  that  even  assuming  that  the  mortgagees  had  a 
"  property  "  in  the  vessel,  or  even  if  they  had  rights 
of  ownership,  and  could  properly  be  regarded  as  the 
owners  of  the  whole  or  any  part  of  the  vessel,  the 
fact  that  the  vessel  was  sailing  under  the  German  flag, 
with  papers  entitling  her  to  do  so,  and  navigated  by  a 
German  master  in  the  commerce  of  the  German 
Empire,  would  be  fatal  to  their  claim. 


METROPOLITAN  WATER  BOARD  BILLS. 

O.N-  September  14  the  tenders  for  £1,000,000  six 
months'  bills  to  fall  due  March  18,  1915,  reached 
£5,277,500.  Those  tendering  at  £98  8s.  5d.  per  cent, 
received. only  about  12  per  cent,  of  their  applications; 
applicants  above  this  figure  received  in  full.  The 
average  price  at  which  the  bills  were  disposed  of 
was  £98  8s.  5.5d.,  equal  to  an  average  rate  of  dis- 
count of  £3  3s.  l.Old.  per  cent.  The  result  of  the 
issue  may  certainly  be  regarded  as  satisfactory  by  the 
Water  Board,  for  the  bills  were  placed  considerably 
below  the  rate  of  3  i  to  3f  quoted  on  Monday  last  for 
SIX  months'  Bank  bills. 
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American  jiflpica. 

WAR  FINANCE   IN    AMERICA. 

(Fbom  a  Special  Cobeespondent.) 

New  York,  September  8,  1914. 
While  London,  Paris,  and  Berlin  have  been 
struggling  with  the  big  financial  problems  of  the  war, 
the  New  York  market  has  had  to  deal  with  somewhat 
lesser  ones  growing  out  of  the  reaction  of  European 
events  upon  American  finance.  In  some  particulars 
a  degree  of  promptness  and  efficiency  has  marked  the 
conduct  of  the  American  Government  and  American 
bankers  which  was  sadly  lacking  in  the  crises  of  1893 
and  1907;  but  there  have  been  some  problems  upon 
which  action  has  been  less  clear  cut  and  whose  solu- 
tion is  still  in  some  doubt.  American  finance  was 
never  in  better  position  to  meet  a  crisis  than  at  the 
close  of  July,  when  the  war-cloud  burst  so  suddenly, 
foreign  exchange  broke  down,  and  the  news  of  mora- 
toria  throughout  Europe  reached  this  country.  If 
a  like  crisis  had  arisen  in  1895,  when  the  gold  reserve 
of  the  Treasury  had  fallen  below  $45,000,000,  and  it 
became  necessary  to  entrust  its  protection  to  the 
syndicate  headed  by  Messrs.  J.  P.  Morgan  and  Com- 
pany, the  results  would  have  been  disastrous.  Specie 
suspension  could  not  have  been  averted,  and  a  repeti- 
tion of  the  panic  of  1893  would  undoubtedly  have 
brought  down  many  additional  banks  and  business 
houses  and  driven  many  railways  into  the  hands  of 
receivers.  None  of  these  conditions  prevailed,  how- 
ever,  in  July  last.     Liquidation  had  already  reduced 
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values  on  the  Stock  Exchange  to  a  low  level,  the 

country  was  .equipped  with  u  stock  of  gold  larger 
than  that  of  any  other  nation,  loanahle  funds  were 
plentiful  in  New  York,  and  both  the  Federal  Treasury 
and  the  banks  were  in  a  strong  position.  Under  these 
circumstances,  it  was  clearly  recognised  by  every- 
body that  the  trouble  came  entirely  from  without,  and 
that  if  monetary  panic  could  be  averted  American 
finance  would  not  be  seriously  threatened. 

The  total  gold  stock  of  the  country,  including 
coin  in  circulation,  as  well  as  Treasury  and  bank 
reserves  in  coin  and  bullion,  was  estimated  for 
August  1  at  $1,837,270,664.  The  exports  of  gold 
from  New  York,  which  had  mounted  to  about 
$130,000,000  since  the  beginning  of  the  year,  had, 
to  use  a  piece  of  American  slang,  hardly  "  made  a 
dent  "  on  the  great  stock  of  gold  in  the  country. 
The  weak  points  in  the  situation  were  the  fact  that 
so  much  of  the  gold  was  represented  by  gold  certifi- 
cates in  circulation,  and  was,  therefore,  unavailable 
as  a  basis  for  bank  credit;  that  practically  the  full 
weight  of  the  pressure  for  gold  fell  upon  the  banks 
of  New  York,  instead  of  being  distributed  over  the 
entire  mass;  and  that  there  was  as  yet  no  central 
authority  authorised  by  law  and  by  financial  opinion 
to  deal  with  the  situation.  Nothing  could  have 
brought  into  clearer  rehef  the  wisdom  of  those  who 
had  advocated  the  formation  of  a  strong  central  bank 
in  the  United  States,  and  who,  even  after  this  was 
refused  by  Congress,  urged  that  the  institution  to 
be  set  up  in  New  York  under  the  provisions  of  the 
Federal  Reserve  Law  should  represent  the  entire 
country  north-east  of  the  Potomac,  and,  therefore, 
be  of  a  magnitude  commensurate  with  its  responsi- 
bilities. Slowly  but  surely,  however,  events  have 
worked  in  the  direction  of  co-operation  among  the 
banks  and  the  assertion  of  authority  by  the  new 
Federal  Reserve  Board  at  Washington,  which  tend 
to  make  this  body,  in  effect,  the  directors  of  a  central 
bank.  Leadership  has  been  assumed  by  the  Secre- 
tary of  the  Treasury  in  a  way  gratifying  and  in  some 
degree  surprising  to  those  who  have  found  the 
present  Administration  cold  and  distrustful  towards 
Wall  Street.  So  recently  as  Friday  last,  Septem- 
ber 4,  a  Conference  at  Washington  resulted  in  an 
agreement  among  the  leading  bankers  of  the  country 
to  distribute  the  demand  for  gold  for  exchange  pur- 
poses over  all  the  principal  banks,  instead  of  leaving 
it  to  concentrate  on  New  York. 

It  is  proposed  to  make  up  a  pool  of  about 
$150,000,000  to  meet  gold  obligations  abroad,  part 
of  which  will  probably  be  transferred  to  Ottawa  to 
the  credit  of  the  Bank  of  England.  Towards  this 
fund  tlie  Federal  Treasury  can  afford  to  contribute, 
say,  $40,000,000  without  impairing  the  solidity  of 
its  position.  The  Treasury,  in  addition  to  the  required 
legal  reserve  of  $150,000,000  against  United  States 
notes,  has  free  gold  in  its  current  cash  to  the  amount 
of  more  than  $123,000,000,  and  this  amount  has  not 
been  seriously  diminished  since  the  outbreak  of  the 
present  difficulties.  These  sums,  of  "course,  are 
exclusive  of  the  gold  held  in  trust  against  gold  certi- 
ficates, whose  net  amount  on  September  3  was 
$943,500,000.  This  figure  is  arrived  at  by  deducting 
from  the  total  gold  held  against  certificates  the 
amount  of  certificates  in  the  Treasury  cash. 

One  of  the  factors  which  have  added  to  the  diffi- 
culty of  the  sittiation  has  been  some  rather  crude  and 
venturesome  financing  on  behalf  of  the  City  of  New 
York,  based  upon  the  effort  to  make  profits  of  small 
fractions  by  placing  short-term  City  obligations  abroad, 
and  relying  upon  tranquillity  in  the  Exchange  market 
to  meet  such  obligations  profitably  at  maturity.  Dis- 
gust and  some  resentment  have  been  felt  among  New 
York  bankers  that  such  large  risks  were  taken  for  svich 
small  possibilities  of  profit,  when  the  New  York  banks 
would  have  been  glad  to  take  the  City  warrants  at  a 
reasonable  rate  when  they  were  issued.  Another 
shortsighted  piece  of  City  financing,  due  to  the  lack  of 


practical  banking  training,  was  the  distribution  of  the 
City  funds  among  a  number  of  secondary  institutions, 
because  they  were  willing  to  pay  a  higher  rate  on  the 
City  deposits  than  the  stronger  banks  considered  to 
be  good  banking.  Obviously,  the  secondary 
institutions  were  both  unwilling  to  surrender  their 
City  deposits  at  such  a  time,  and  were  unable  to  fur- 
nish the  exchange  to  meet  the  obligations  of  the  City 
abroad.  This  matter  has  finally  been  adjusted  by  the 
offer  of  the  New  York  banks,  headed  by  Messrs.  J.  P. 
Morgan  and  Company,  to  find  the  money  for  the 
City  maturities  and  pull  the  City  Treasurj-  '■■'*  ^<f  '^^e 
mire  in  which  it  was  floundering. 

The  financial  situation  was  undoubtedly  saveo  at 
the  most  critical  moment,  early  in  August,  by  the 
knowledge  that  currency  could  be  obtained,  practically 
for  any  amount  desired,  under  the  provisions  of  the 
Aldrich-Vreeland  Act  of  1908,  i)a8sed  under  the  stress 
of  the  panic  of  the  previous  year.  The  provisions  of 
this  Act  would  have  expired  on  June  30,  1914,  if 
provision  had  not  been  made  in  the  new  Federal 
Reserve  Act  for  its  extension  for  another  year.  The 
rate  of  taxation  levied  by  this  Act  upon  emergency 
issues  was  so  high  that  it  was  thought  prudent  to 
further  amend  it,  so  as  to  reduce  the  tax  on  circulation 
during  the  initial  three  months  after  its  issue  to  the 
rate  of  3  per  cent,  per  annum!  An  Act  making  this 
change,  and  liberalising  in  several  other  particulars 
tlie  Law  of  1908,  was  promptly  passed  through  both 
Houses  of  Congress,  and  approved  by  the  President 
on  August  4.  As  currency  had  already  been  printed 
to  some  extent  to  meet  the  requirements  of  the  Act  of 
1908,  New  York  banks  were  in  possession  within  a 
week  of  $46,514,980  in  the  new  notes,  and  other  con- 
siderable amounts  were  issued  from  time  to  time  as 
called  for.  The  fact  that  such  a  resen'e  power  existed 
for  obtaining  currency  operated  in  much  the  same  way 
as  the  suspension  of  the  Bank  Act  in  England,  in 
preventing  apprehension  on  the  score  of  the  currency 
supply.  The  action  of  the  New  York  banks  in  arrang- 
ing for  the  exchange  of  Clearing-house  certificates  in 
settlement  of  balances  among  themselves  was  a  pre- 
caution for  husbanding  their  gold  which  was  made 
necessary  by  the  concentration  of  the  foreign  pressure 
upon  New  York. 

The  weakness  of  the  American  currency  system  in 
employing  great  masses  of  gold  in  circulation  through 
the  form  of  warehouse  certificates,  without  making  it 
available  as  a  basis  of  credit,  has  been  corrected  in 
some  degree  under  the  operation  of  the  Aldrich- 
Vreeland  Law.  The  banks  were  quick  to  grasp  the 
point  that,  in  so  far  as  they  could  pay  out  the  new 
bank-notes,  which  are  the  same  in  form  as  other  notes 
issued  under  the  National  Banking  Act,  they  would 
be  able  to  husband  their  gold  certificates  and  even,  if 
they  desired,  turn  them  into  gold  by  presentment  to 
the  sub-Treasury.  The  result  has  been  that  the  money 
one  now  finds  in  his  pocket,  especially  of  all  the  lower 
denominations,  consists  of  bank-notes  or  the  old  legal- 
tender  notes  and  silver  certificates,  while  the  gold 
certificates  continue  to  pile  up  in  the  vaults  of  the 
banks.  The  certificates  are  then  made  available  as 
a  basis  for  the  extension  of  credit,  instead  of  being 
[laid  out  as  currency,  to  the  detriment  of  reserve 
holdings. 

Fear  has  arisen  in  some  quarters  that  the  free 
issue  of  emergency  notes  would  lead  to  unwarranted 
inflation.  The  amount  thus  far  issued,  however,  has 
been  only  a  trifle  in  excess  of  $200,000,000,  which 
does  not  exceed  the  combined  loss  of  gold  through 
export  and  the  normal  increase  in  circulation  called 
for  in  the  autumn  for  the  movement  of  the  crops. 
Propositions  of  an  unusual  character  are  naturally 
being  brought  fonvard  in  Congress,  but  it  is  not 
apparent  that  they  will  find  sufiBcient  favour  to  be  put 
into  law.  The  Federal  Reserve  Board,  which  was 
finally  able  to  organise  about  the  middle  of  .\ugust. 
have  decided  that  warrants  for  cotton  on  deposit  in 
warehouse   mav   be   discounted   bv   Federal  reserve 
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banks  when  presented  by  member  banks,  but  they 
have  refused  to  accept  the  more  dangerous  proposi- 
tion of  valorising  cotton  at  a  fixed  price.  Eeasons 
for  believing  that  the  banks  will  proceed  cautiously 
in  currency  inflation  through  the  new  note  system  are 
the  fact  that  its  provisions  expire  on  June  30  next, 
and  that  the  tax  on  the  notes  begins  to  mount  up- 
ward from  3  per  cent. ,  after  they  have  been  in  circu- 
lation three  months,  by  an  additional  rate  of  one- 
half  of  1  per  cent,  per  annum  for  each  month  until 
a  rate  of  6  per  cent,  is  reached.  It  is  reasonable  to 
suppose  that  the  banks  will  begin  to  withdraw  circu- 
lation if  it  becomes  redundant  when  three  months  have 
passed  after  the  date  of  its  issue.  It  is  also  to  be 
expected  that  they  will  look  ahead  to  the  date  of  the 
expiration  of  the  Act,  when  they  would  naturally 
be  required  to  deposit  lawful  money  or  notes  for  can- 
cellation to  the  full  amount  of  the  extra  circulation 
issued,  or  in  any  event  to  continue  the  payment  of 
the  tax  of  6  per  cent.  In  the  meantime,  the 
Federal  reserve  banks  will  be  organised  and  will 
probably  arrange  to  take  over  many  of  the  obligations 
which  now  fall  upon  the  National  banking  system  in 
its  form  of  7,500  isolated  units.  A  Bill  is  now  pend- 
ing giving  discretion  to  the  Federal  Eeserve  Board 
to  postpone  some  of  the  calls  upon  the  National  Banks 
for  the  capital  of  the  Federal  reserve  banks,  if 
prompt  payment  pi'omises  to  cause  undue  pressure 
in  the  Money  market.  The  suggestion  is  also  finding 
favour  in  banking  circles  that  the  country  banks,  which 
pay  in  their  subscriptions  to  capital  and  reserves  to 
constitute  the  new  reserve  Ijanks,  shall  take  the  pay- 
ments from  the  cash  in  tlieir  vaults  instead  of  intensi- 
fying the  pressure  upon  New  York,  Chicago,  and  St. 
Louis,  by  drawing  upon  their  reserve  deposits  in  those 
cities.  This  will  not  be  difficult  for  the  country 
banks,  because  their  legal  reserves  are  reduced  by 
the  new  law  from  15  per  cent,  to  12  per  cent,  of  their 
deposits,  and  this  difference  will  probably  equal  or 
exceed  in  most  cases  the  amount  required  for  pay- 
ments into  the  Federal  reserve  banks. 

The  most  serious  problem  which  confronts  Ameri- 
can finance — apart  from  the  restoration  of  foreign 
exchange,  which  now  seems  in  process  of  adjustment 
— is  that  of  the  reopening  of  the  New  York  Stock 
Exchange.  The  essential  difficulty,  which  would  not 
end  even  with  an  early  declaration  of  peace  in  Europe, 
is  the  avalanche  of  foreign  selling  orders  with  which 
the  exchange  would  be  called  upon  to  deal  in  case 
of  complete  reopening.  Even  if  the  estimate  of  Sir 
George  Paish— that  $6,000,000,000  of  foreign  money 
is  invested  in  the  Lnited  States — required  to  be  modi- 
fied by  consideration  of  the  amounts  which  do  not 
appear  in  the  form  of  Stock  market  securities,  and  by 
the  amounts  which  will  not  be  surrendered  by  Euro- 
pean holders  in  any  case,  the  amount  left  to  be  dealt 
with  is  still  sufficiently  formidable  to  cause  much 
anxiety.  There  is  no  means  of  calculating  accurately 
how  large  a  proportion  of  this  mass  of  indebtedness 
to  Europe  might  be  thrown  upon  the  New  York 
market  if  it  were  opened.  It  is  feared,  however,  that 
if  the  war  should  be  prolonged  for  another  six  months, 
involving  a  cost  of  perhaps  £2,000,000,000,  there 
would  be  the  same  patriotic  impulse  in  t'he  principal 
European  countries  to  throw  over  foreign  securities 
and  subscribe  for  the  national  loans  which  was  wit- 
nessed in  France  after  the  war  of  1870.  If  so  large 
a  sum  as  even  £200,000,000  should  come  back  upon 
the  American  market,  it  would  represent  nearly  two- 
thirds  of  the  annual  saving  for  investment  in  the 
United  States,  and  would  be  exceedingly  difficult  to 
deal  with. 

It  is  possible  that  pools  could  be  formed  to  handle 
this  amount,  or  a  slightly  lesser  amount,  if  time  were 
given  for  perfecting  the  arrangements.  The  Federal 
reserve  banks  are  prohibited,  as  the  law  now  stands, 
from  aiding  in  the  carrying  of  securities,  except 
United  States  bonds  and  certain  other  classes  of  issues 
by  local  government  bodies.     It  is  possible  that  the 


law  will  be  amended  in  order  to  permit  the  Federal 
reserve  banks  to  help  in  carrying  the  load  of  foreign 
selling,  simply  as  an  emergency  measure,  but  nothing 
definite  on  this  point  has  yet  developed.  In  the  mean- 
time, it  is  becoming  more  and  more  obvious  to  New 
York  bankers  and  brokers  who  understand  the  sub- 
ject that  some  obstacles  must  be  thrown  in  the  way 
of  promiscuous  selling  when  the  Stock  Exchange  is 
reopened.  Otherwise  the  load  of  securities  returned 
would  be  too  heavy  for  the  stomach  of  American 
finance,  and  the  reaction  of  panic  prices  would 
be  felt,  not  only  among  speculators,  but  ni 
the  banks  which"  have  made  loans  on  what 
was  supposed  to  be  an  ample  and  sufficient 
margin,  and  even  on  insurance  companies  and 
savings  banks,  which  carry  great  amounts  of  bonds 
in  their  assets.  The  panic  movement  which  preceded 
the  closing  of  the  New  York  Stock  Exchange  on  the 
morning  of  July  31  did  not  reach  first-class  bonds  to 
the  same  extent  as  stocks,  but  it  is  believed  in  many 
quarters  that  if  foreign  selling  is  resumed  on  a  large 
scale,  it  will  carry  down  quotations  for  bonds  even 
faster  than  those  for  stocks,  because  it  will  appear  at 
first  to  the  foreign  holder  as  though  the  bond  was  a 
better  subject  of  realisation  than  company  shares. 
Much  serious  thought  is  being  given  to  the  entire  sub- 
ject by  the  governing  board  of  the  Stock  Exchange, 
and  it  is  probable  that  a  plan  will  be  devised  by  which 
the  market  will  be  limited  to  certain  securities  or 
subjected  to  other  restrictions  when  the  Exchange  is 
reopened.  The  governing  board  is  between  two  fires 
— the  keen  desire  of  the  average  broker  to  resume 
business,  which  has  been  brought  to  a  practically 
complete  standstill  under  present  conditions,  and  the 
realisation  that  the  big  banks  and  the  Federal  Eeserve 
Board  will  not  consent  to  a  reopening,  which  pro- 
mises a  devastating  panic,  reaching  to  the  assets  of 
the  insurance  companies  and  to  the  savings  banks, 
which  guard  the  savings  of  the  poor.  It  is  generally 
felt  among  the  bankers  that  whatever  step  is  taken 
towards  reopening  the  Exchange  can  be  taken  only 
after  a  general  agreement  as  to  the  policy  which  is  to 
be  pursued  in  regard  to  foreign  holdings  of  American 
securities,  including,  perhaps,  the  formation  of  inter- 
national pools  and  syndicates  to  break  the  force  of 
foreign  selling  and  provide  for  such  gi-adual  liquida- 
tion as  will  protect  the  foreign  holder  as  well  as  the 
American  market. 

[Our  correspondent  has  underestimated  the  savings 
of  the  American  nation.  According  to  the  available 
data  these  are  about  £1,400,000,000  a  year,  of  which 
upwards  of  £600,000,000  a  year  is  available  for  invest- 
ment in  securities.  The  American  people  could  easily 
take  payment  in  securities  for  a  part  of  the  enormous 
quantity  of  food  and  cotton  they  have  for  sale  this 
year.  If  they  do  not  take  payment  in  securities  to 
some  extent,  the  world's  demand  for  American  pro- 
ductions will  be  still  smaller  and  prices  of  American 
commodities  will  be  still  lower  than  otherwise  they 
would  be.  The  American  people  have  now  the  oppor- 
tunity of  buying  back  considerable  quantities  of 
securities  at  very  low  prices,  and  paying  for  them 
in  commodities  of  which  they  possess  a  super- 
abundance.— Ed.  "  Statist."] 


CHILIAN  RAILWAYS  AND  THE  WAR. 

THE  ANTOFAGASTA  RAILWAY. 

The  dislocation  of  trade  as  a  result  of  the  European 
crisis  is  already  being  felt  somewhat  acutely  through- 
out South  America,  and  nowhere  more  so  tlian  in 
Chili,  where  the  export  trade  with  the  Continent  has 
been  almost  entirely  suspended  since  the  outbreak  of 
hostilities.  Of  the  total  exports  of  the  country  some- 
thing like  60  per  cent,  consists  of  nitrate  of  soda, 
and  having  regard  to  the  fact  that  Germany  is  the 
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chief  coiisuiner,  witli  Bflgiiitii,  I'Vaiice,  and  HoHund 
moderate  but  important  users  of  the  fertiliser,  the 
adverse  effect  of  the  war  upon  the  nitrate  industry 
and  upon  Ohihan  trade  generally  has  been  instantane- 
ous and  far-reaching.  In  the  past  month,  for 
instance,  only  25,000  tons  of  nitrate  were  despatched 
to  Europe,  as  against  136,000  tons  in  August  1913. 
The  production  of  the  fertiliser  last  year  was  very 
large,  amounting,  for  the  twelvemonth  ended  with 
June,  to  no  less  than  62,200,000  quintals,  against 
59,400,000  quintals  for  the  preceding  year.  In  con- 
sequence of  these  heavy  supplies  values  have  declined, 
and  in  the  ordinary  course  of  events  the  profits  of 
nitrate  companies  would  have  shown  diminutiotj 
despite  an  increase  in  the  demand.  As  it  is,  however, 
the  position  of  producers  is  a  parlous  one.  A  large 
number  of  oficiiuis  have  been  compelled  to  close 
down,  and  numerous  labourers  are  out  of  work  and 
seeking  employment  elsewhere.  Tliere  is,  of  course, 
a  tremendous  quantity  of  nitrate  ready  for  export, 
and  a  large  amount  is  either  actually  loaded  in 
German  boats  or  is  in  the  process  of  "  loading,"  but, 
for  fear  of  captuie,  these  vessels  aie  confined  to  the 
various  ports,  unable  to  move.  The  situation  is  there- 
fore a  trying  one  for  Chili,  and  although  the  situation 
is  being  faced  with  philosophic  calm  and  resignation, 
nevertlieless  it  is  clear  that  the  economic  dislocation 
caused  by  the  war  will  for  a  time  seriously  check 
the  progress  and  development  of  the  country. 

.\mong  the  chief  sufferers  will  undoubtedly  be  the 
railway  companies.  Tlie  amount  of  British  capital 
invested  in  Chilian  Railway  enterprises  is,  it  is  true, 
relatively  small.  Nevertheless  the  development  of 
the  country  in  recent  years  has  been  due  in  no  small 
degree  to  the  enterprise  of  the  British  investor  in 
supplying  the  money  needed  for  railway  construction 
in  the  Republic.  The  three  principal  British-owned 
lines  are  the  Antofagasta,  the  Nitrate  Railways,  and 
tlie  Taltal,  which  together  occupy  a  territory  covering 
something  like  1,370  miles.  Of  these  three  com- 
panies the  Antofagasta  is  far  and  away  the  most  im- 
portant. The  system  is  819  miles  in  length,  and  its 
total  issued  capital  amounts  to  well  over  .£10,000,000. 
It  has  always  enjoyed  a  high  degree  of  prosperity, 
and  although  the  carriage  of  nitrate  forms  one  of  its 
chief  sources  of  income,  the  sound  financial  position 
it  has  built  up  in  recent  years,  and  its  immense 
strength  at  the  present  time,  should  enable  it  to  come 
through  the  existing  trying  period  with  comparative 
ease.  No  one  can  of  course  foretell  how  long  the 
European  war  will  last;  but  the  end  must  come 
sooner  or  later,  and  although  the  check  to  the  Com- 
pany's prosperity  may  be  severe  whether  the  conflict 
is  short  or  prolonged,  the  fact  remains  that  never  in 
its  history  has  the  Company  been  in  a  better  position 
to  meet  the  reverse  than  it  is  at  the  moment. 

Last  year  the  profits  of  the  Company  amounted  to 
£709,000,  and  after  paying  the  full  dividend  on  the 
Five  per  Cent.  Cumulative  Preference  stock  and 
5  per  cent,  on  the  Preferred  Ordinar>-  there 
was  a  balance  of  no  less  than  .€509.000  avail- 
able for  the  Deferred  or  for  other  purposes. 
This  is  equal  to  a  dividend  of  about  24J  per 
cent,  on  the  stock,  so  that  a  very  large  diminution 
in  profit  could  be  experienced  before  stockholders 
would  be  minus  a  distribution.  It  is  true  that  the 
whole  of  the  surplus  beyond  5  per  cent,  on  the  Pre- 
ferred Ordinary  is  not  divisible  among  the  Deferred 
stockholders,  nevertheless  the  strength  of  the  position 
lies  in  the  fact  that  such  a  sum  was  earned,  and 
that  a  loss  equal  to  over  70  per  cent,  of  last  year's 
profits  could  be  sustained  before  the  passing  of  the 
dividend  on  the  Deferred  would  become  inevitable. 
It  niiv  be  explained  that  the  Deferred  stock  is  entitled 
to  a  dividend  up  to  10  per  cent.,  and  that  thereafter 
it  sliares  equally  with  the  Preferred  Ordinary  in  any 
further  distribution  of  profits.    Last  year  the  dividend 


on  the  Deferred  wa.^.  raised  iiutu  >ih  i)er  cent  to  11  per 
cent.,  wliicii  automatically  gave  an  additional  1  per 
cent,  to  the  Preferred  Ordinary.  Tlie  surplus  in 
excess  of  these  higher  distributions  was  i269,(X)0. 
practically  the  whole  of  which  was  transferred  to  the 
reserve  and  insurance  funds.  Tlie  excellent  position 
of  the  Company  as  at  December  31  last  will  '  '■  -"-n 
from  the  income  statement  appended:  — 

Comhined  Uhdertakijtg 


1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

SroM  Mralngi  „       

...  ij»ntm 

1,751.000 

1,588X00 

UBOxoa 

BfftKiimi 

^ifmjxx) 

977X00 

837X00 

682X00 

Ratio 

...    (xxn) 

(66.79) 

(62.70) 

(49^) 

Bet  eunlngf       

...  m?.fxa 

774X00 

761X00 

707X00 

Hlioellaneout     

...     82X00 

89X00 

(tuna 

3X00 

Total  income      

...    KHJXO 

tama 

810X100 

710X00 

IntenKon4  %  Deb.  •tool!     ... 

...   «vjnoo 

40X00 

40X00 

mm 

Interert  on  4i  %  Deb.  itocli  ... 

...      46/100 

46X00 

46X00 

46/m 

Interert  on  6  %  Deb.  etocii     ... 

...     76,000 

76X00 

7SX00 

7G«000 

6  %  (Bolivia)  Deb.  itooli 

...      30j000 

30X00 

30X00 

16X00 

IClioeiiaiMOiia 

...      !M00 
...    215W) 

30X00 

2«X00 
114X00 

Total  obargee       

220X00 

1<»XOO 

Net  proflt           

...    lOBfiOO 

643.000 

686X00 

617X00 

DlT.on  6%  Oum.  Preference  rtock 

...    lOOjOOO 

100X00 

100X00 

88X00 

...   809.000 

643X00 

486X00 

418X00 

DiTldead  on  Preferred  Ordlaarj 

...    120X00 

91X00 

sum 

Rate  per  oent 

...      (6%) 

(6%) 

(6%) 

(6%) 

Balance       

...    480X00 

446X00 

40(>X00 

346,600 

DiTidend  on  Deterred  stock    ... 

...    220,000 

170X00 

160X00 

123,700 

Bate  per  cent.       

...     (U%i 

(8t%) 

(8%) 

<7»%» 

Sarplui       

...    269,000 

27fiX00 

246X00 

mjm 

^moantu  written  off    

— 

— 

— 

40X00 

Renewals  and  iasurance  funds 

7,000 

fi8,fl00 

37X00 

27X08 

Transfer  to  reserve  accoant  ... 

...    250.000 

KCOOO 

200X00 

160X00 

Total  reserved,  Ac 

...    2&7XOO 

268X00 

237,000 

217X00 

...Or.l2X0O 

Cr.7X0O 

Or.  8X00 

Or.  4X10 

Brought  forward          

...      49X00 

42.000 

.14X00 

29,700 

Carried  forward           

...      61X00 

49.000 

42X00 

34,600 

Really  the  position  is  better  than  it  appears  from 
the  foregoing  statement.  For  many  years  the  policy 
of  the  management  has  been  to  earmark  a  portion 
of  the  gross  receipts  for  bettennent  purposes,  or  what 
are  termed  special  renewals.  Last  year  the  sum  so 
allocated  amounted  to  £185,200,  representing  a  pro- 
portion to  the  gross  receipts  of  no  less  than  9.66  per 
cent,  in  the  last  five  years  the  average  charge  has 
been  about  £130,000  per  annum,  a  sum  equal  to 
well  over  BJ  per  cent,  of  the  average  gross  receipts. 
Here  are  the  figures:  — 

Special  Jiettewal  Charge*. 


1913 

1912 

1911 

1910 

1909 

C 

£ 

£ 

£ 

£ 

Permanent  way 

works,  &c. 

...  126X00 

75X00 

76X00 

18X00 

LooomotiTcs 



...    16,667 

16X67 

16,667 

10X00 

6X00 

Oarriagea  ... 

~ 

~      3,333 

3333 

3J33 

2X00 

1,200 

Waggons    ... 

...       ... 

...    30,000 

30,000 

30X00 

18X00 

10,800 

Moles 



...    .9,200 
...  186,200 

9,200 

9,200 

8,000 
113X00 

— 

Total 

186,200 

134J0O 

38X00 

% 

'k 

% 

% 

* 

%  of  gross  r«»ipta      ... 

...      9X6 

10.68 

6.46 

8.07 

3X4 

Whilst  it  is  a  stnc  qua  noti  of  good  management 
to  prepare  in  times  of  prosperity  for  the  pi-ospective 
requirements  of  a  railway,  its  necessity  in  less  profit- 
able periods  is  not  paramount;  and.  consequently,  to 
ascertain  the  real  strengtii  of  the  undertaking  as  a 
dividend-earning  enterprise  the  special  renewal 
ciiarges  must  be  regarded  as  profit.  Therefore,  in- 
cluding betterments,  last  year's  profits  were  equal 
to  a  dividend  of  no  less  than  34 J  per  cent,  on  the 
Deferred  stock,  or.  expressed  in  the  terms  of  'the 
agreed  division  of  profits  as  between  the  Preferred 
and  Deferred  stocks,  they  were  equal  to  10  per  cent. 
on  the  Deferred,  and  to  a  further  distribution  of 
12^  per  cent,  on  both  the  Prefen-ed  Ordinary  and 
Deferred  stocks.  In  other  words,  had  last  year's 
profits,  including  betterments.  l)een  divided  up  to 
the  hilt,  the  Prefened  Ordinary  stock  would  have 
received  a  dividend  of  17i  per  cent.,  and  the  TVforiTd 
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Ordinary  a  distribution  of  22^  per  cent.     The  calcula- 
tion is  appended  :  — 


Froflt  1913  after  v  aying  fixed  ctaargea  &  Preference  dividend! 
Special  renewals  charged  to  expenses 

Total  profit        

5%  on  Preferred  Ordinary 

Balance 

10  %  on  Deferred  Ordinary  Btook  calls  for       

Balance 

Equal  to  an  additional  12J  %  on  tioth  the  Preferred  and  Deterred 
Ordinary  etocltB  requiring        


£ 

609,000 
185,000 

794,000 
100,000 


694/00 

2oaooo 


494,000 
500,000 


The  last  balance  sheet  of  the  Company  showed 
a  credit  of  no  less  than  £700,319  to  renewal  account, 
so  that  if  nothing  wei-e  set  aside  in  the  next  two  or 
three  years  the  position  would  still  be  very  strong. 
The  reserve  fund,  moreover,  amounts  to  a  million 
sterling,  and  a  further  £80,649  represents  fire  and 
marine  insurance  funds. 

Another  factor  of  importance  in  i-egard  to  the 
immediate  future  is  the  ability  of  the  Company  to 
effect  economies  in  working.  The  upkeep  and  im- 
provement of  the  property  has  always  been  well 
attended  to,  and  whilst  the  cost  of  conducting  trans- 
portation has  steadily  risen  in  recant  years  owing 
to  the  advance  in  the  price  of  coal,  labour,  &c.,  the 
main  cause  of  the  existing  relatively  high  ratio  of 
expenses  to  receipts  is  traceable  to  the  liberality  with 
which  money  has  been  devoted  to  maintenance.  For 
the  purpose  of  showing  the  relative  economy  with 
which  the  traffic  is  now  conducted  as  compai'ed  with 
a  few  years  ago,  notwithstanding  the  dearness  of 
c6al,  labour,  &c.,  and  the  large  sums  which  are  being 
devoted  to  maintenance  and  improvements,  we  give 
the  following  comparative  statement  of  the  working 
expenses  of  the  railway  portion  of  the  undertaking 
for  several  years  past:  — 

Railrvay  Working  Expemei. 

1913  1912  1911        1910        190e  1908 

£  £  £             £            £  £ 

Maintenance  of  way      ...    218,982  218,387  164,047  162.450  106,966  114,608 

„       looomotives...    104,303  95,090  87,730  72,005      53.413  50.620 
M       carriages  and 

waggons...      81.226  71,720  66,388      37.874      32,788  22,621 


Bnoning  expenses 
Traffic  expenses 

404,511 
312.300 
123.636 

385,197 
261,241 
112.575 

373,818 

101,893 

84,684 

317.145 

230,236 

95.196 

272.329 

163,030 

84,869 

247,839 
83,127 
64.602 

193.157 
146.870 
83.437 

230,307 
84,138 
40.797 

187.849 
187.581 
108.170 

Total  transportation     ... 

General  charges 

Mole  expenses     

436,936 

109.178 

89.756 

326,431 
90,383 
76.966 

295,751 
91,609 
81.647 

Total  expenditure 

1,039,380 

946,490 

808,925 

667,957 

548.399 

659,856 

Ratiot 

of  Expenses  to  Gross  Earnings 

1913 
% 
Haintenance  of  way          ...    12.09 

„           loeomotiTeo...      5,76 
^           carriages  and 

waggons      ...      4.48 

1912 

% 

13.13 

5.72 

4.31 

1911 

% 

10.81 

5.78 

4.31 

1910 

% 
12.19 

5.40 

2.84 

1909 
% 

9.63 
4.76 

2.92 

1908 

% 

10.08 

4.45 

U9 

Total  maintenance  ... 
Banning  expenses    ... 
Trafflo  expenses 

...    22.33 
...    17.24 
...      6.82 

23.16 
16.70 
6.77 

20.90 
15.18 
6.28 

20.43 

12.24 

6.37 

17.21 

13.09 

7.43 

16.52 
16.49 
9.51 

Total  transportation 
General  chargee 
Mole  expenses 

...    24.06 
...      6.03 
...      4.95 

22.47 
6.12 
5.08 

21.46 
5.96 
5.01 

18.61 
6.24 
4.85 

20.52 
750 
3.64 

26.00 
8.05 
7.44 

securities  at  prices  far  below  their  intrinsic  value, 
but  to  retain  their  holdings  in  the  hope  of  better  times. 
Sooner  or  later  things  will  mend ;  meanwhile  the 
Company  is  strong  enough  to  successfully  withstand 
a  heavy  set-back.  The  price  of  the  Deferred  stock 
on  July  30  was  147^,  whereas  at  one  time  this  year 
the  quotation  was  174. 

Tlie  capital  of  the  Company  is  as  follows:  — 


Description 

4  %  Perp.  Deb.  stock 

4J  %  Debenture  stock.  Red. ... 

5  %  Debenture  stock.  Red.  ... 

5  %  (BoUTla)  Deb.  stock.  Red. 

6  %  Oum.  Pref.  stock 

Preferred  Ordinary  stock    ... 
Deferred  Ordinary  stock 

Total 10,100,000 


Total  expenditure 


67.37       56.83       53.33       6ai3       48.87       68.01 


\Vith  tlie  present  falling  off  in  traffic  (and  the 
decline  in  receipts  to  date  this  year  amounts  to  nearly 
£100.000)  a  marked  saving  in  expenditure  will  doubt- 
less be  possible.  Fewer  trains  will  be  needed,  less 
coal  will  be  consumed,  and  the  cost  of  labour  owing 
to  the  disorganised  condition  of  trade  will  be  greatly 
reduced.  For  all  tliese  reasons,  therefore,  we  anti- 
cipate that,  despite  the  gloomy  outlook  and  the  dis- 
location of  business  as  a  result  of  the  European  war, 
the  Antofagasta  will  be  able  to  maintain  a  fairly  high 
level  of  prosperity,  and  that  even  if  the  conflict  is 
piolonged  substantial  dividends  may  continue  to  be 
forthcoming  on  the  Deferred  stock.  We  would  there- 
fore advise    stockholders    not   to   throw    away    their 


Price 

Amount 

Interest 

July  30 

Yield 

£ 

% 

£ 

£«.<(. 

1,000,000 

4 

93 

4    6    9 

1,000,000 

41 

102 

4    9    7 

1,600,000 

5 

109i 

4  12  10 

eoaooo 

6 

106i 

4  15    6 

2,000,000 

6 

104 

4  17  11 

2,000,000 

6 

104i 

6  16    8 

2,000,000 

11 

147i 

7  12    9 

THE  CHEMICAL  INDUSTRY.— III. 

UNITED  ALKALI  COMPANY. 

At  the  end  of  July  it  was  announced  by  this  Com- 
pany that  it  was  inadvisable  to  declare  the  usual 
interim  Preference-share  dividend.  It  was  pointed 
out  that  the  result  of  the  operations  lor  the  first  six 
months  of  the  Company's  financial  year  had  been 
by  no  means  unsatisfactory,  the  Preference  dividend 
for  the  half-year  having  been  "  practically  earned." 
The  directors,  however,  considered  it  advisable  to 
defer  the  consideration  of  any  distribution  of  revenue 
by  way  of  di\idend  upon  the  Preference  shares  until 
the  end  of  the  year,  in  view  ' '  of  the  grave  and  per- 
plexing financial  outlook,  together  with  the  consider- 
able expenditure  occasioned  by  important  alterations 
and  improvements  to  plant."  The  United  Alkali 
Company  is  a  very  large  and  important  chemical- 
manufacturing  concern,  as  may  be  gathered  from  the 
fact  that  at  the  end  of  1912  the  total  share  and  loan 
capital  in  issue  was  as  much  as  £8,603,670.  Since 
that  time,  however,  a  reduction  of  the  capital  has 
taken  place,  and  £8  per  share  has  been  written  off 
each  of  the  £10  Ordinary  shares,  the  £2  share  re- 
maining being  subdivided  into  two  shares  of  £1  each. 

The    result    may    be    seen    graphically    from  the 
following :  — 

Issued  Share  and  Loom  Capital 


Dec.  31, 

1912 

Dec.  31, 1913 

' 

Denomi- 

Amount 

nation 

Description 

nation            Amount 

£ 

£ 

£                        £ 

2,785,000 

100 

6%  Mtg.  Deb.  stock 

...    100              2.TKIJX0 

2,825,240 

10 

7%  Cam.  Prel  shares      ... 

...      10              2,825,240 

2,993,430 

10 

Ordinary  shares... 

1                 598,686 

8,603,670 


6,193,926 


The  over-capitalisation  with  which  the  Company 
was  floated  has  proved  a  dead-weight  ever  since.  The 
capitalisation  was  fixed  on  the  understanding  that  a 
monopoly  of  the  chemical  trade  of  the  country  would 
be  secured.  Such  was  not  the  case,  and,  with  in- 
creasing competition,  very  unsatisfactory  results  have 
been  seicured,  and  for  the  23  years  that  the  combina- 
tion has  been  in  existence  the  total  amount  of  dividend 
distributed  on  the  Ordinary  share  capital  is  only  29  per 
cent.  For  1913  a  gross  profit  of  £416,548  was 
secured,  as  compared  with  £457,188  for  1912.  It  is 
true  that  the  Company  participated  in  the  general 
prosperity  of  trade  so  far  as  tonnage  of  its  products 
delivered  to  consumption  is  concerned,  but  though 
it  was  thus  able  to  increase  the  volume  of  the  business 
the  profits  were  seriously  affected,  not  only  by  the 
high  prices  of  raw  materials  generally,  and  of  fuel 
in  particular — the  latter  abnormally  so — but  also  by 
increased  severity  in  the  competition  both  at  home 
and  abroad  in  the  production  of  heavy  chemicals. 
Some  sucli  result  might  have  been  anticipated  by  the 
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shareholders  from  the  speech  of  the  Chairman  at  an 
extraordinary  meeting  held  in  July  1913,  when  it  was 
decided  to  write  down  the  capital  of  the  Company. 
At  the  meeting  the  Chairman  went  fully  into  the 
causes  which  necessitated  the  reduction.  First  of  all, 
hostile  tariffs  have  made  a  very  large  impression  on 
the  profits  of  the  Company.  For  many  years  previ- 
ous to  its  formation  alkali  products  of  the  United 
Kingdom  liad  access  into  almost  every  market  of  the 
woi-ld  at  prices  which  gave  the  manufacturers  remark- 
able profits;  but  since  1893  the  effect  has  been 
severely  felt,  more  especially  as  the  two  countries 
with  which  trade  was  the  largest  have  put  on  excep- 
tionally large  tariffs,  these  being  the  United  States 
and  Russia.  For  example,  the  duty  levied  upon 
bleaching  powder  by  Russia  is  €7  ll.t.  Hd.  per  ton  on 
a  product  which  sells  in  tliis  country  at  about  £5  per 
ton.  Similarly,  the  duty  levied  liy  Russia  ii|)on  caustic 
soda  is  £8  HSn.  per  ton  on  a  product  selling  at  between 
£8  and  £9  per  ton.  In  the  United  States  similar  con- 
ditions exist,  and  not  only  have  manufacturers  been 
able  to  supply  their  own  country,  but  thev  have  had 
a  surplus  for  export  whilch  the  Company  has  had  to 
compete  with  in  other  countries.  An  equally  potent 
factor  in  the  situation  is  the  competition  due  to  the 
advance  of  science.  Not  only  have  new  processes 
been  invented  for  the  production  of  alkali,  to  the  extent 
the  Company  claims  it  can  well  meet,  but  science  has 
also  come  to  the  aid  of  the  consumer  of  its  pro- 
ducts. In  many  cases  he  has  been  enabled  by 
recovery  processes  to  reduce  his  consumption  of 
chlorine  and  soda.  Consequently,  not  only  is  the 
production  increased,  but  the  demands  of  the  con- 
sumer have  been  diminished.  The  net  result  is  that, 
though  much  of  the  plant  of  the  United  Alkali  Com- 
pany has  been  reconstructed  and  modernised,  an 
appreciable  proportion  of  its  original  works  have  either 
been  demolished  or  rendered  idle.  Then,  as  a  final 
blow%  there  has  occurred  the  very  large  increased  cost 
of  raw  materials,  and  especially  coal.  On  the  other 
hand,  endeavours  have  been  made  to  meet  the  situa- 
tion by  opening  new  markets  and  taking  up  the  man\i- 
facture  of  new  products ;  yet,  as  the  Chairman  pointed 
out,  "  it  must  be  patent  that  the  earning  power  of  the 
Companv  has  been  greatlv  curtailed."  Such  are  the 
general  conditions  affecting  the  heavy-chemical  trade 
in  this  country,  and,  bearing  this  state  of  affairs  in 
mind,  a  substantial  reduction  in  profits  during  Ifll.S 
is  amply  accounted  for. 

\  comparison  of  the  manner  of  dividing  llie  profits 
of  the  past  three  years  is  given  below:  — 


1913 

1912 

1911 

£ 

£ 

£ 

Gross  proflt 

...    416,648 

457,188 

532,611 

Lfu- 

£ 

£ 

£ 

Dlrectors'  feea        

4,370 

4.000 

3,773 

Inoome  tax 

30,249 

31,938 

29,910 

Biddebtd    

803 

494 

993 

Management,  (So 

57,105 

53,462 

43,988 

92,627 

89392 

78,664 

324,021 

387,296 

453,847 

Deb.  redemption  account 

...      15,000 

15,000 

15,000 

Depreolatlou         

— 

6aooo 

60,000 

Debenture  interest  (5  %) 

...    130,417 

131,124 

131,877 

Preference  lUvidend  (7%) 

...    186,230 

186,230 

186,230 

-7,628 

-16,068 

70,740 

Ordinary  dividend  (2%) 

— 

mi 

56376 

-7,826 

-15^068 

14364 

Reserve       

...       — 

NU 

25,000 

-7,628 

-15,058 

-10,636 

Brought  forward 

...      32,975 

48,033 

t&fiea 

Carried  forward       

...      25349 

32,976 

48,033 

In  tlie  circumstances  it  is  hai-dly  to  be  expected 
that  the  Company  will  do  more  than  provide  for  its 
Preference  dividend.  This  has  always  l>een  the  case, 
even  in  such  a  bad  year  as  1908.  when  the  profit  after 
meeting  Debenture  interest  was  only  £l(vJ.498. 
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ESTD.  1810. 


LIFE      AND     ENDOWMENT     ASSURANCES, 

WITH  or   WITHOUT    MEDICAL   EXAMINATION. 


SINKING 


FUND    or     CAPITAL 
ASSURANCES. 


REDEMPTION 


Apply  to  the  Ginekaz.  Minaoeh.  63  Threadneadle  St.,  London,  B.C., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METMOD  OF  STORING  SAVINGS." 

Jnsurana   J^irtei 

YORKSHIRE  INSURANCE  COMPANY,  LIMITED. 

On  its  own  accouni  this  old-estabh-shed  Company  had 
shown  a  rapid  development  in  its  direct  business 
during  recent  years,  whilst  it  has  acquired  or  absorbed 
several  other  insurance  undertakings.  Both  move- 
ments were  continued  diiriug  1913,  and  seem  still  to 
be  in  progress.  The  contcnii)lated  acquisition  of  an 
important  life  office,  which-  had  l>een  provisionally 
agreed  upon  last  year  between  the  respective  boards, 
failed  to  eventuate,  tent  several  aljsoi'ptions  were  com- 
pleted, leading  to  an  enlargement  of  the  Company's 
marine  and  accident  departments.  Tlius  the  follow- 
ing explanatory  statements  are  made  in  the  annual 
report  for  the  year  ending  December  31  last :  "  During 
the  year  tlie  business  and  shares  of  the  London  and 
Provincial  Marine  and  General  Insurance  Company, 
Limited — established  in  1860 — were  acquired,  and  its 
transactions  and  funds  are  included  in  the  accounts 
now  presented.  A  similar  fusion  of  interests  was 
made  by  the  acquisition  of  the  Scotti.sh  Boiler  Insur- 
ance and  Engine  Insiiection  Company,  Limited — 
established  in  1881 — whose  headquarters  are  in 
Glasgow,  with  branches  throughout  the  kingdom. 
The  Company  also  acquired  certain  portions  of  the 
home  direct  business  of  the  Premier  Insurance  Com- 
pany, Limited — head  office.  London.  The  purchase 
price  for  these  businesses  was  met  by  an  issue  of 
partly  paid  shares  and  cash  in  exchange  for  the 
shares  of  the  Ijondon  and  Provincial  and  Scottish 
Boiler  Companies.  By  these  acquisitions  a  very 
considerable  increase  of  income  and  also  a  large  body 
of  shareholders  have  been  secured,  along  with  many 
good  agents  and  connections,  to  whom  the  York- 
sliire's  wider  field  of  business  will  appeal.  The 
directors  are  confident  these  accessions  will  in  every 
way  be  beneficial  to  the  Company's  interests.'" 

Under  these  circumstances,  and  as  the  business 
relating  to  the  companies  acquired  dinin?  1913  is  not 
differentiated  in  the  departmental  revenue  accounts,  it 
is  in  some  cases  impossible  to  compare  the  figures 
present'ed  in  the  report  for  191.S  for  any  useful  or 
informing  purpose  with  those  of  the  previous  year, 
but  there  is  no  reason  to  question  the  hopeful  'riew 
which  the  directors  express  as  to  the  results  which 
may  be  expected  from  the  developments  referred  to. 

The  life  and  fire  departments  do  not  seem  to  have 
Ijeen  affected  by  these  absorptions,  except  in  so  far  as 
an  extension  of  the  connections  mav  have  influenced 
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business,  and  the   operations  in  these  sections  may 
therefore  be  first  referred  to. 

The  new  life  business  in  1913  amounted  to 
£67G,459  in  sums  assured,  of  which  £30,789  was 
reinsured  with  other  companies,  the  net  new  assur- 
ances being  therefore  £645,670  (as  compared  with 
£642,676  in  1912),  of  which  £610,452  related  to  busi- 
ness within  the  United  Kingdom.  The  total  net  life 
premium  income  was  increased  by  £7,042  to 
£195,571,  whilst  a  sum  of  £78,465  was  received  as 
consideration  for  new  annuities  granted.  After 
allowance  for  cost  of  the  annuity  business,  expenses 
of  all  kinds  seem  to  have  absorbed  about  13  per  cent. 
of  the  premium  income,  this  proportion  being  well 
within  the  actuarial  margin.  Claims  by  death 
amounted  to  £74,027,  and  claims  by  survivance  to 
£18,911.  The  life  assurance  and  annuity  funds  were 
increased  through  the  year's  operations  by  £175,986 
to  £2,448,384,  and  the  net  interest  yield,  after  deduc- 
tion of  income  tax,  seems  to  have  been  about 
£4  3s.  9d.  per  cent.,  as  compared  with  the  valuation 
assumption  of  3  per  cent.  A  quinquennial  valuation 
falls  to  be  made  at  the  close  of  the  present  year.  At 
the  last  valuation,  as  at  December  31,  1909,  bonuses 
to  participating  policies  ranged  from  about  25s.  to 
about  41s.  per  cent,  per  ;innum  in  reversionary  form 
over  the  quinquennium,  additional  bonuses  of  from 
2s.  to  4s.  per  cent,  per  annum  being  granted  in  the 
abstainers'  section. 

The  fire  insurance  account  for  last  year  shows  a 
premium  income,  increased  during  the  year  by 
£47.125.  of  £448.288,  and  the  trading  profit,  apart 
from  interest  earnings  of  £7.718,  seems  to  have 
amounted  to  £51,023.  representing  about  11.6  per 
cent,  of  the  premiums. 

The  main  figures  in  the  other  departmental 
accounts  for  1913  are  as  follows:  — 

Fund  at  end  of 
Year,  exclusive  of 
Premiam    Reserve  for  Oat- 
Department  Income     standing  Olaims 

Sinking  fund  and  capital  redemption      8  830  46,433 

Accident           13,874  9,874 

Employers'   liability    within     United 

Kincdom      103  426  60,333 

Marine 361.817  320,014 

General            297,138  134,093 

The  general  insurance  account  relates  to  burglary, 
live  stock,  motor-car,  fidelity,  third  party,  plate  glass, 
boiler,  and  other  descriptions. 

The  issued  capital  was  increased  during  1913  by 
41.591  shares  of  £5  each  with  10s.  paid,  in  connec- 
tion with  absorptions  of  other  companies,  and  on 
December  31,  1913,  was  represented  by  20,000 
fully-paid  shares  of  £1  and  152,905  shares  of  £5  with 
10s.  paid,  the  subscribed  amount  thus  being  £784,525, 
with  £96,452  10s.  paid,  as  compared  with  £576,570, 
with  £75,657  paid,  at  the  close  of  1912.  The  dividend 
on  the  increased  capital  is  declared  at  the  former  rate 
of  50  per  cent,  on  the  amounts  paid  up,  free  of  income 
tax,  giving  5s.  per  share  on  the  partly-paid  shares  and 
10s.  per  share  on  the  fully-paid  shares.  Thus,  apart 
from  provision  for  income  tax,  the  sum  of  £48,226 
is  required  for  the  distribution  in  1914. 

It  is  a  favourable  feature  as  regards  the  accounts 
for  1913  that  the  interest  earnings  on  the  funds,  other 
than  the  life  and  capital  redemption  funds,  less 
expenses  not  departnientally  cliarged,  amounted  to 
£43,671,  and  this  sum  added  to  £3,000,  representing 
the  proportion  of  the  last  quinquennial  life  profits, 
produced  a  total  only  short  by  £1,555  of  the  whole 
amount  required  for  the  dividend  distribution  on  the 
increased  capital.  Thus  the  dividend  is  fairly  secure 
of  maintenance,  apart  from  such  divisible  trading 
profits  as  may  reasonably  be  anticipated  from  the 
working  of  the  fire,  accident,  and  marine  departments. 

.\fter  provision  for  dividend  payable  in  1914  and 
deduction  of  capital,  life  and  sinking  funds,  reserves 
for  outstanding  claims,  investment  reserve  ffSo.OOO), 
and  pension  and    guarantee   fund  (£11,221),  t7ie    re- 


serves  carried    forward    to    1914    appear 
follows:  — 

Fire  fund 

Accident  fand      

Employers' liability  fund  

General  fund      

Marine  fund        

General  reserve  .^         

Dividend  reserve... 

Balance  of  profit  and  loss  account      


to    be    as 


£ 

179,316 

9,874 

60.333 

134.093 

320,014 

470,123 

20,000 


20,196 


1,213,949 

This  is  very  nearly  equivalent  to  the  amount  of 
the  premium  income  in  1913 — viz.  £1,224,543— in  the 
fire,  marine,  accident,  employers'  liability,  and  general 
departments. 

Since  the  accounts  were  completed  the  Company 
has  entered  into  an  agreement  with  the  directors  of 
the  Guarantee  Society,  Limited,  established  in 
1840,  for  the  purchase  of  that  Company's  shares  by 
an  exchange  of  Yorkshire  shares  and  cash;  and 
the  figures  relating  to  this  absorption  will  appear  in 
the  accounts  for  1914.  The  Guarantee  Society  is 
rightly  described  in  the  Yorkshire  Company's  annual 
report  as  one  of  the  most  successful  insurance  com- 
panies operating  specially  in  fidelity  insurance,  and  as 
possessing  an  old  and  well-established  connection 
throughout  the  country,  which  should  prove  of  great 
value  to  the  Yorkshire.  The  Guarantee  Society's 
premium  income  in  the  financial  year  ended  June  30, 
1913.  amounted  to  £41,043. 

The  Yorkshire  Company's  balance  sheet  as  at 
December  31,  1913,  showed  assets  amounting  to 
£4,247,435.  The  Stock  Exchange  securities  were  taken 
at  that  date  at  the  mean  market  prices  at  date  of  the 
last  quinquennial  life  valuation,  December  31.  1909, 
in  respect  of  investments  upon  the  books  at  that  time, 
subsequent  investments  being  taken  at  cost  price, 
except  that  in  both  cases  terminable  or  wasting  securi- 
ties had  been  written  down  by  annual  instalments. 

The  next  annual  report  should  possess  a  special 
interest  for  the  Company's  shareholders,  seeing  that 
it  will  include  the  quinquennial  life  valuation  state- 
ment, and  also  that  it  will  indicate  more  clearly  than 
the  report  for  1913  could  possibly  do  the  practical 
results  of  the  various  absorptions  which  have  recently 
taken  place.  The  Company  now  stands  fully  equipped 
as  a  competitor  for  almost  every  class  of  insurance 
business,  and  its  operations  extend  to  many  foreign 
countries  and  British  colonies. 


STEEL   COMPANY   OF  SCOTLAND. 

TuE  twelve  months  to  July  1913  were  a  very 
prosperous  time  for  this  Scottish  steel-making  Com- 
pany, every  department  in  the  works  having  been  fully 
employed.  Moreover,  the  Company  was  entirely  free 
from  labour  troubles.  Consequently,  tonnage  output 
and  invoiced  values  far  exceeded  anything  in  the 
liistory  of  the  Comjiany.  On  an  average  the  prices 
for  the  products  realised  lis.  lOd.  per  ton  more  than 
in  the  previous  twelve  months,  but  the  whole  of  this 
increase  was  absorbed  in  higher  costs,  such  as  wages, 
coal,  pig  iron,  iron,  and  general  stores.  Naturally  as 
wages  are  fixed  by  a  conciliation  board  advances 
occurred  step  by  step  with  the  increased  prices  for  the 
output,  and  the  additional  cost  incurred  in  wages  was 
easy  to  calculate  and  provide  for,  but  fluctuations  in 
the  price  of  pig  iron  were  very  rapid  and  frequent. 
Consequently,  it  is  quite  understandable  that  the  profit 
was  slightly  less  than  that  shown  for  the  twelve 
months  to  July  1912,  amounting  to  £122,897,  as  com- 
pared with  £122,927,  and  as  sundry  expenditure  and 
Debenture  interest  were  both  higher,  the  amount  avail- 
able for  distribution  was  £4,400  less  at  £78,475.  The 
dividend  was  maintained  at  10  per  cent.,  and  after 
allocating  larger  sums  to  reserve,  &c..  a  slight  increase 
took  place  in  the  carry-forward.  During  the  twelve 
months  to  July  1914  a  different  state  of  things  has 
prevailed,    and  there   has  been  experienced  a  serious 
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£ 

1906     ... 

91,713 

b 

4,265 

1806     ... 

128,492 

74 

8,699 

1907    ... 

117,745 

7i 

7,166 

1908    ... 

106,584 

T* 

1.864 

1909    ... 

107,411 

74 

8,818 

1910    ... 

100,261 

6 

7,736 

1911    ... 

102,628 

6 

8,277 

1912    ... 

122,927 

10 

19,042 

1913    ... 

122,897 

10 

20,434 

1914    ... 

74,550 

5 

21,041 

falling  off  in  the  demand  for  steel.  Moreover,  the  Com- 
pany has  been  adversely  affected  by  a  partial  stoppage 
of  one  of  the  works  during  the  last  six  weeks  of  the 
year  on  account  of  a  labour  dispute.  The  result  ia 
that  the  output  of  finished  material  has  been  less  than 
that  of  the  previous  year.  Probably  some  benefit  has 
been  experienced  by  lower  costs  both  in  the  matter  of 
wages  and  also  in  that  of  raw  materials.  The  result 
is  that  the  profit  has  fallen  from  £122,897  to  £74,550, 
and  the  dividend  has  been  reduced  from  10  per  cent, 
to  5  per  cent.  Not  only  so,  but  whereas  last  year 
£30,000  was  carried  to  the  reserve  fund,  it  has  only 
been  possible  to  make  an  allocation  of  £10,000  for  this 
purpose. 

In  the  following  table  we  set  out  in  skeleton  form 
the  results  secured  by  the  Company  during  the  past 
21  years :  — 

Carried 

Forward 

£ 

- 18,900' 
6,822 
4,056 
3,310 
2,129 
3,143 
2,724 
1,868 
2,517 
2,443 

•  Debit. 

During  the  past  year  there  has  been  expended  on 
reconstruction  of  and  additions  to  tlie  plant  a  sum  of 
£20,976,  which  compares  with  £31,661  for  the  pre- 
vious year.  Consequently,  the  dropping  of  £48,000 
in  the  profit  has  been  offset  to  the  extent  of  £3,600  in 
smaller  expenditure.  During  the  year  the  trustees  for 
the  Debenture  stockholders  redeemed,  by  drawings 
carried  out  in  accordance  with  the .  provisions  of  the 
trust  deed,  £5,400  of  the  "  A  "  First  Mortgage  De- 
benture stock,  and  the  total  amount  of  this  stock  now 
retired  is  £75,000.  In  consequence  of  this  a 
reduction  has  taken  place  in  the  sum  required  for 
Debenture  interest,  which  has  called  for  £9,761,  as 
compared  with  £10,134.  After  providing  for  this  there 
remains  a  sum  of  £34,120  available  for  distribution, 
of  which  the  5  per  cent,  dividend  has  absorbed 
£23,513.  .A.fter  the  allocation  to  reserve  there  is  a 
balance  of  £607,  which  is  added  to  the  carry-forward, 
brin^ring  it  up  to  £21,041. 

A  comparison  of  the  manner  of  distributing  the 
profits  for  the  last' five  years  is  given  herewith: — 

Tear  ended  Joly— 1914  1913  1912  1911  1910 

Proat         74,660      122,897      122,927      103.662      101,361 

Sundry  eipondlture       ...      30,669       34,288        30,862       49,068       6a297 


rear  ended 

iUntg. 

Hid-Joly 

Front 

DlT 

£ 

% 

1894    ... 

6,339 

Nil 

1896    .., 

36,964 

Nil 

1896    ... 

72,467 

Nil 

1897    ... 

81,283 

3 

1898    ... 

91,488 

8 

1899    ... 

109,962 

6 

1900    ... 

76,278 

8 

1901    ... 

66,230 

u 

1902    ... 

66,626 

24 

1903    ... 

67,344 

2 

1904    ... 

68,692 

24 

Debentare  Interest  (6  % 
and  6%), 

Dividend 


To  reaenre  fond,  *c. 


Broaght  forward . 
Carried  forward  . 


43,881       88,609       92  065       54,504       45,084 


9,761 

10,134 

9,217 

12,200 

12,373 

34,120 
23,513 
(5%) 

78,475 
47,083 
(10%) 

82348 
47,083 
(10%) 

42,304 
29,763 
(6%) 

32,681 
26,763 
(6%) 

10,607 
10,000 

31,392 
30,000 

36,766 
28,000 

12,541 
12,000 

6,918 
7,000 

607         1,292 
20,434       19,042 


10,765 
8.277 


21,041       20,434       19,042 


641 
7,736 

8277 


-1,082 
8318 

7,736 


We  have  in  the  past  detailed  the  steps  that  have 
been  taken  by  the  present  board  with  the  object  of 
placing  the  works  in  the  most  efficient  possible  con- 
dition, and  it  is  unnecessary  to  recapitulate  them.  We 
may,  however,  recall  the  fact  that  a  very  considerable 
change  has  taken  place  since  1894.  At  that  time  it 
was  on  the  verge  of  baiAruptcy  and  practically  mori- 
bund, but  for  some  considerable  time  past,  as  will  be 
noted  by  the  statement  of  results  given  above,  it 
has  enjoyed  a  considerable  state  of  prosperit}\  In 
1894  there  was  a  debit  balance  carry-forward  of 
£23,400,  but  from  1906  to  1913  inclusive  the  profits 
shown  were  each  year  in  excess  of  £100,000.  Twenty 
years  ago  the  shares  were  selling  at  less  than  £1  for 


the  £10  share.     At  tlie  end  of  July  the  price  was  7|, 
while  in  1913  the  price  had  been  as  high  as  lliV- 

The  Company,  instead  of  Being  a  derelict  concern, 
has  been  transformed  into  one  of  the  most  important 
and  prosperous  industrial  concerns  in  Scotland.  As 
an  integral  part  of  the  policy  carried  out  is  the  re- 
organisation of  the  works  and  the  placing  of  them  in 
a  thoroughly  modern  and  efficient  condition,  naturally 
the  alterations  that  hiAe  been  made  have  called  for  a 
considerable  sum  of  money,  and  hence  it  is  that  the 
distributions  of  profits  in  the  form  of  dividends  have 
been  on  a  smaller  scale  than  would  have  been  the 
case  had  it  not  been  necessarj'  to  provide  for  these 
extensions.  It  may  be  recalled  also  that  the  whole 
of  the  money  required  for  the  extensions  has  been 
provided  from  revenue,  and  no  increase  has  been 
necessary  in  the  capital  account. 

During  the  past  20  years  tliere  has  been  expended 
on  improvements,  Ac,  a  total  of  over  £500,000,  while 
the  Company  has  also  carried  to  resene  from  profits 
a  sum  of  £271,070.    On  reference  to  the  balance  sheet 
it  will  1)6  seen  that  tlie  reserve  fund  on  July  16  last 
was    only  £210,000.        The    difference    between    the 
amount  set  aside  and  the  sum  shown  in  the  balance 
sheet  is  due  to  the   fact  that,   in   pursuance  of  the 
policy  of  taking  all  possible  steps  to  reduce  the  cost 
of  production,  the  Company  has  acquired  a  colliery 
property,  which  it  has  been  developing  during  the  past 
few  years,  and  a  portion  of  the  expenditure  in  connec- 
tion therewith  has  been  debited  to  the  reser^•e  fund. 
Up  to  the  time  of  the  acquisition  of  the  colliers-  it  was 
necessary  for  the  Company  to  purchase  the  whole  of 
its  raw  materials   for  steel  making,  but  by   securing 
possession  of  its  own  supplies  of  coal  a  step  in  the 
right  direction  was  taken.      A  further  step  has  been 
taken  during  the  past  j-ear  in  the  same  direction,  inas- 
much as  there  have  been  acquired  50.000  shares  of  the 
Appleby  Iron  Company,  Limited. of  £1  each,  fully  paid, 
and  125.000  shares  of  £1  each  on  whicli  the  sum  of 
6rf.  per  share  has  been  paid.     The.se  stand  in  the  books 
at  the  price  paid— namely,  £53,125.    So  far  practically 
no  increase  has  been  made  in  the  capital  account  for 
the  purpose  of  providing  the  money  necessary  for  the 
extensions  and  imjirovements;  though  the  statement 
should  be  qualified  to  the  extent  that  four  years  ago  it 
was  deemed  desirable,  in  order  to  place  the  Company 
in  possession  of  further  working  funds,  to  call  up  the 
unpaid  liability  of  £1  per  share  which  had  previously 
existed,  and  whicii  had  been  held  in  reserve  as  security 
for  bank  overdrafts.    But  in  Februaiy  last  a  new  issue 
of  Preference  shares  was  authorised,"  and  preliminary 
steps  were  taken  to  provide  for  the  issue,  the  accounts 
being  debited  with    a    sum    of  £1,025  disbursed  for 
capital,  duty,  Ac,  in  connection  therewith.    In  conse- 
quence of  the  present  international  crisis,  however,  it 
has  l)een  decided  to  delay  the  issue.     The  autliorised 
amount  is  £400,000.  in  Six  per  Cent.  Cumulative  Pre- 
ference shares  of  £10  each. 

In  the  following  table  we  give  a  synopsis  of  the 


Impaired  Digestion 

Diet  youmlr.  ChooM  a  food  wluck  ii  mvlT  fl|l«l<. 
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liabilities  and  assets  of  the  Company  as  on  July  16 
last:  — 

LIABILITIES. 

£  £ 

iMned  capital.  50.C00  shares  of  £10  each  500.000 

"A"  5  %  >st  Mortgage  Debentare  stock        

**.B  "  6  %  2nd  Mortgage  Debenture  stock       


76,000 
100,000 


Lat  Oonsols  beldjtor  Debenture  stookholdersti. 

Sundry  creditors         

BeserrefUDd     

Beeerve  for  workmen's  compenBation       

Profit  and,l0Bs 


175,000 
2,862 


172,138 
83,564 

210,000 
16,660 
44,  54 


1,025,916 
ASSETS.  £ 

Lands,  buildings,  railways,  machinery,  fixed  plant,  dwelling-houses, 

and  collieries 579,993 

Appleby  Iron  Company        53,125 

Loose  plant,  toole,  &c,  40,877 

Pleating  stocks ■      160,863 

Sundry  debtors  167,735 

Oasb  and  bills  receivable      23,323 

1.025.916 

Altogether  we  should  imagine  the  outlook  at  the 
present  time  is  much  more  favourable  than  it  was 
twelve  months  ago.  and  the  effect  of  the  war  should 
cause  a  larger  demand  for  steel.  Prices  have  already 
responded.  In  June  the  price  of  Glasgow  steel  plates 
(ship)  was  £5  17s.  M.  per  ton,  and  boiler  £6  12s.  6d. 
per  ton.  At  the  beginning  of  August  prices  had  risen 
to  £6  17.S.  6d.  and  £7  per  ton  respectively,  while 
at  the  beginning  of  the  present  month  the  prices  had 
further  advanced  to  S.1  2s.  &d.  and  £7  10s.  respec- 
tively. On  the  other  hand,  the  price  of  pig  iron  has 
also  advanced,  and  naturally  wages  will  go  up.  On  the 
whole,  however,  the  Company  should  be  in  a  position 
to  show  an  improvement  when  the  accounts  are  made 
up  in  twelve  months'  time,  and  shareholders  should 
be  able  to  count  on  an  increase  in  the  dividend.  And 
as  at  the  present  price  of  7|  for  the  £10  share  on  the 
basis  of  last  year's  distribution  a  yield  of  7  per  cent, 
is  forthcoming,  there  is  room  for  an  advance  in  price, 
which  will  probably  occur. 

In  the  following  table  we  set  out  the  latest  prices  of 
the  Company's  securities,  the  dividends,  and  yields 
afforded :  — 

Amount                     Description  Par        Price!    Dividend     Yield 

£  ££%£».<*. 

75,000    5  %  First  Mort.  Deb.  stock          ...  100         102i           6           4  18    6 

100.000    6  %  Second  „            , 100         104             6           5  17    1 

500,000    Ordinary  shares  of  £10  each         ...  10            7s           5           7    0    4 


W.  AND  T.  AVERY,  LIMITED. 

According  to  the  figures  given  in  the  accounts,  the 
twelve  months  to  March  31,  1914,  have  been  the 
most  prosperous  in  the  history  of  this  Birmingham 
industrial  Company,  the  balance  of  revenue  account 
for  the  year  amounting  to  £41,897,  as  compared  with 
£39,162  for  the  twelve  months  to  March  31,  1913.  E 
may  be  remarked,  however,  that  the  figures  given  in 
the  balance  sheet  do  not  of  necessity  form  an  accurate 
comparison  of  the  actual  trade  of  the  Company  year 
by  year.  About  a  dozen  years  ago  the  directors  con- 
sidered it  wise  to  obtain  the  approval  of  the  share- 
holders to  a  policy  of  establishing  an  internal  reserve 
fund,  a  policy  carried  out  by  other  Birmingham  indus- 
trial companies.  In  this  particular  instance  directors 
are  empowered  to  place  to  a  reserve  before  profits  are 
declared  a  certain  sum  at  their  discretion,  provided 
they  are  able  first  of  all  to  recommend  a  dividend  of 
at  least  10  \xv  cent.  Since  the  formation  of  this 
internal  fund  the  dividend  has  been  steadily  main- 
tained at  the  10  per  cent.  rate.  Consequently,  it 
seems  likely  that  in  an  average  year  the  profits  that 
are  shown  are  sufficient  to  provide  for  a  dividend 
of  10  per  cent.,  plus  an  allocation  to  the  shown 
reserve  fund  of  about  £5,000,  while  any  balance  actu- 
ally secured  is  carried  to  the  internal  reserve.  Natur- 
ally in  a  year  such  as  that  just  ended,  when  trade  has 
been  exceptionally  active,  the  shown  reserve  fund  has 
received  a  larger  allocation,  while  a  substantial 
amount   has    probably    been  placed  to   the    internal 


reserve.  On  the  other  hand,  when  trade  is  in  a  less 
active  condition  and  profits  are  smaller,  any  addition 
to  the  internal  reserve  will  be  of  a  small  character; 
or  it  may,  indeed,  happen  that  the  reserve  fund  is 
drawn  upon  to  make  up  profits  to  a  sufficient  figure 
to  provide  the  usual  10  per  cent,  dividend.  On  this 
point,  however,  it  is  merely  a  matter  of  surmise ;  and 
the  directors  have  evidently  determined  to  conduct 
the  business  in  as  secret  a  manner  as  possible.  While 
there  doubtless  are  grounds  for  justifying  the  forma- 
tion of  an  internal  reserve  fund,  in  the  case  of  a 
public  company  taking  money  from  the  public 
for  the  purpose  of  carrying  on  the  business  a  policy 
of  secrecy  is  quite  indefensible.  As  an  indica- 
tion of  the  extent  to  which  the  directors  of  W.  and  T. 
Avery,  Limited,  carry  out  their  policy  it  may  be 
pointed  out  that  though  during  the  last  financial  year 
another  business  was  purchased — namely,  that  of 
Henry  Pooley  and  Son^the  report  of  W.  and  T. 
Avery  makes  no  mention  whatever  of  the  circum- 
stances, and  so  far  as  the  Avery  shareholders  are 
concerned  the  transaction  might  not  have  taken  place. 
The  carrying  out  of  the  policy  of  secrecy  to  extremes 
in  the  case  of  a  public  company  can  only  finally  result 
in  an  amendment  to  company  laws  which  shall  make 
it  compulsory  on  public  companies  to  carry  out  their 
transactions  in  the  light  of  day  and  make  it  impossible 
for  directors  to  keep  information  from  the  share- 
holders to  which  they  are  justly  entitled.  This  parti- 
cular Company  publishes  no  profit  and  loss  account; 
as  already  stated  there  is  a  secret  reserve,  while  the 
so-called  directors'  report  is  no  report  at  all,  but 
merely  sets  out  the  manner  in  which  it  is  proposed 
to  divide  the  net  profits.  We  greatly  regret  that  a 
Company  like  W.  and  T.  Avery  should  have  adopted 
such  a  policy.  The  Company  is  one  of  the  highest 
reputation,  and  it  is  all  the  greater  pity,  therefore, 
that  such  a  Company  should  set  so  bad  an  example. 

The  net  trading  profits  for  the  past  twelve  months 
have  amounted  to  £33,535.  as  compared  with  £30,869 
for  the  previous  year.  After  providing  for  Debenture 
interest  and  Preference  dividend  there  is  a  balance  of 
£23,657,  which  is  more  than  sufficient  to  provide  for 
a  distribution  of  20  per  cent,  on  the  Ordinary  shares. 
The  dividend  is  maintained  at  the  usual  10  per  cent. 
rate,  and  a  sum  of  £11,500  is  carried  to  reserve,  while 
£1.495  is  added  to  the  caiTy-forward,  bringing  it  up 
to  £9,997. 

We  give  below  a  comparison  of  the  manner  of  dis- 
tributing the  profits  for  the  past  seven  years:  — 

Year  ended  Mar.  31 -1914    1913   1912    1911    1910   1909    1908 

fi,  C  £  C  £  f.  -f 

Net  trading  profits  33,635      30,869    26,300      25,996      25,163      24,679      24,160 
Int.  on  Debentures    4,000      4,000       4,000       4,0CO       4,000       4,000       4,000 


Pret  div..  5  %     .. 

29,535 
.    5,878 

26,869 
5378 

20.991 
10,662 

10,329 
10.000 

329 
8.173 

21,300 
6,878 

15,422 
10,662 

4,760 
5,000 

-240 
8,413 

8,173 

21,996 
5,878 

16,118 
10,662 

5,456 
5,000 

21,163 
5,878 

15,285 
10,662 

4,623 
4,600 

123 
7,834 

7.967 

20,679 
5,930 

14,749 
10.662 

4,087 
4,000 

87 
7.816 

7.834 

20,158 

6,930 

Ord.  dlv.  (10  %)  . 

23,657 
.10.662 

14,220 
10.662 

To  reserve  fund  .. 

12,995 
11,500 

.    1.495 
8,602 

9,997 

3.568 
3.586 

Balance     

Brought  forward 

456 
7,957 

8,413 

-37 
7,785 

Carried  forward .. 

8.602 

7,748 

It  may  be  recalled  that  the  Company  was  formed 
in  December  1894  to  acquire  the  business  of  the  firm 
of  the  same  name  of  weighing-machine  manufacturers, 
engineers,  brass  founders,  Ac,  the  business  of  James 
Watt  and  Company.  Soho,  Birmingham,  and  that  of 
Alexander  Wood  and  Sons,  of  Glasgow.  In  May  1899 
the  shareholders  of  Parnall  and  Sons.  I>imited,  were 
offered  the  option  of  receiving  cash  for  their  shares  at 
par  value,  or  a  payment  in  Preference  or  Ordinary 
shares  of  W.  and  T.  Avery  of  £6  and  £8  per  £5  share 
respectively,  Avery's  capital  being  increased  from 
£200,000  to  £300,000.  The  total  capital  in  issue  at 
the  present  time  consists  of  £100,000  of  Four  per 
Cent.  Mortgage  Debentures,  £124,835  of  Five  per 
Cent.  Cumulative  Preference  shares,  and  £106,625  of 
Ordinaiy  shares. 
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By  writing  off  goodwill  entirely  from  the  accounts 
— it  appeared  at  £71,595 — the  Company  has  elimi- 
nated paper  assets.  It  shows  a  depreciation  reserve 
of  £104,425.  It  has  a  reserve  fund  now  reaching 
£70,(XJ0,  so  that  when  the  internal  reserve  is  taken 
into  account  there  is  little  doubt  that  the  assets  are 
shown  in  the  books  at  a  figure  below  their  real  value. 
The  cash  in  hand  at  March  31  last  amounted  to 
£27,513.  The  properties  stand  in  the  books  at 
£202,004.  A  very  strong  financial  position  has  been 
built  up,  and,  consequently,  the  various  securities 
stand  at  substantial  prices.  The  Four  per  Cent. 
Debentures  are  quoted  at  92|,  thereby  giving  a  yield 
of  £4  6s.  6d.  per  cent.  The  £5  Preference  share  stands 
at  5f,  giving  a  yield  of  nearly  4J  per  cent.  Both 
classes  of  capital  are  well  secured  both  from  capital  and 
interest  point  of  view.  The  £5  Ordinary  share  stands 
at  lOi,  and,  on  the  basis  of  a  10  per  cent,  dividend, 
the  yield  afforded  is  just  over  5  per  cent.  The  full 
effect  of  the  acquisition  of  the  Pooley  business  will 
not  be  felt  until  the  end  of  the  current  year.  Doubt- 
less it  will  help  in  tlie  way  of  reduction  of  costs  and 
possibly  improvements  in  manufacture.  There  is  no 
question  of  the  ability  of  fhe  Company  to  maintain 
the  10  per  cent,  on  its  Ordinary  shares,  assuming  a 
continuance  of  the  present  good  management.  Conse- 
quently, the  shares  form  a  satisfactory  5  per  cent, 
industrial  investment.  They  certainly  would  be  such 
provided  a  policy  of  secrecy  was  not  indulged  in  to  so 
great  an  extent. 


Amount 

Deecrlption 

Par 

Price 

Mt. 

Yield 

£ 

£ 

£ 

% 

£  1.  d. 

100,000 

4%  lit  Mort.  DebB. 

...    100 

92}x<I 

4 

4    6    6 

124,836 

6%Cnm.  Pref.       

...        5 

H 

f< 

4  11  11 

106,62& 

Ord.  shares 

5 

lOJ 

10 

b    1    3 

Utto    Issiits. 


NEW  YORK  CITY. 

Messrs.  J.  P.  Morgan  and  Company  and  Kuhn, 
Loeh  and  Company,  of  New  York,  are  now  offering 
for  public  subscription  at  par  and  accrued  interest 
part  of  a  total  issue  of  $100,000,000  of  Six  per  Cent. 
Eevenue  Bonds  and  Corporate  Stock  Notes  intended 
to  replace  existing  foreign  obligations  bearing  a  lower 
rate  of  interest  and  shortly  maturing.  A  strong 
syndicate  of  bankers  and  trust  companies  of  New 
York  City  underwrote  the  entire  issue,  of  which,  it 
is  understood,  about  one-half  is  being  offered  to  the 
public,  the  remainder  being  retained  by  the  members 
of  the  syndicate  as  an  investment.  The  new  notes 
consist  of  three  series,  $57,000,0(X)  being  due  Sep- 
tember 1,  1915,  $18,000,000  September  1916,  and 
$25,000,000  September  1916,  and  are  a  direct  obliga- 
tion of  the  City  of  New  York.  Interest  is  payable 
half-yearly  in  March  and  September.  The  subscrip- 
tion list  will  close  at  noon  on  Tuesday.  The  under- 
writing and  offer  of  the  notes  has  been  one  of  the 
main  factors  contributing  to  the  improvement  in 
exchange  witnessed  during  the  past  week. 


J.  Lyons  and  Compant.^  This  Company  issues  an 
important  notice  in  respect  of  arrangements  for  meeting 
the  calls  on  an  issue  of  44,000  Ordinary  £1  shares  in 
June  last  at  £5  15s.  per  share.  There  is  an  amount  of 
£4  15.1.  per  sliare  due  on  October  1,  and  the  notice  is  in 
respect  of  the  spreading  of  this  unpaid  amount  over  a 
period. 


United  Kingdjui  Stock  and  Shaiel)rokers'  Direc- 
tory, 1914-15." — Though  it  does  not  do  so  in  respect 
of  members  of  the  London  Stock  Exchange,  informa- 
tion is  given  as  to  telephone  numbers  and  in  several 
cases  the  telegraphic  addresses.  (London :  Spottis- 
woode  and  Company  Limited.     Price  is.  6d.) 


CHRONOLOGY   OF   THE    WAR. 

July  23.  Austria- Hungary     presents    ultimatum     to    Servi«, 
giving  only  48  hours  for  answer. 
„    27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a   Conference  of   Germany,    France,    Italy,    and 
Great  Britain — accepted  by  Franc«  and  Italy. 
,,    28.  Austria-Hungary  declares  war  against  Servia. 
,,    30.  Partial  mobiTisation  in  Russia. 
,,    31.  General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Aug.  1.  Germany  declares  war  against  Russia,  also  iovadaa 
Luxemburg. 
,,     3.  German  ultimatum  to  Belgium. 
,,     4.  Mobilisation  of  British  Army. 

War  declared  between  Great  Britain  and  Germanj. 
British  Government  undertakes  insurance  of  British 
shipping  during  war. 
„      5.  Lord  iCitchener  appointed  Minister  of  War. 
Germans  repulKed  at  Liege. 
Roumania  to  remain  neutral. 
,,     6.  House  of  Commons  vote  of  credit  for  100  millions. 
Army  to  be  increased  by  half  a  million  of  men. 
Recruitment  of  additional   100,000  men  commences. 
Austria- Hungary  declares  war  against  Russia. 
Government    rate    of     war     insurance    reduced    to 
4  guineas  per  cent. 
„      8.  German  Togoland  seized  by  British. 
„    10.  France  declares  war  on  Austria-Hungary. 
Germans   enter  Liege.     Forts  intact. 
Montenegro  casts  in  her  lot  with  Servia. 
„    11.  German   Army   mainly  operating  through  Belgium. 
,,    12.  British  Declaration  of  War  against  Austria. 

German  war  vessels  Goeben  and  lirt$lau   seek  ref  oga 
in  the  Dardanelles. 
,,    17.  Japanese  ultimatum  to  Germany. 

Greece  protests  against  Turkish  movements. 
,,    19.  Advance   in    force   of   Germans   in    Belgium   and   of 

Russians  in   East   Prussia. 
,,    21.  German  occupation  of   Brussels. 
,,    22.  Confirmation   of  Servian   successes  against  Austria. 
,,   23.  Japan    at    war    with    Germany.     Russian    successM 

in  East  Prussia. 
„    24.  Fall  of  Namur. 

,,    25.  Battle  of  Charleroi  and  retirement  of  .Mlies. 
,,    27.  Further    retirement   of   Allies   towards   Paris.     Con- 
tinued concentrated  German  onslaught  on  British 
contingent. 
British   force  landed  at  Ostend. 
,,    28.   Naval   engagement  off  Heligoland. 
,,    30.  German  check  to  Russian  advance  in  Prussia. 

Germans    said    to    have    withdrawn    reserves    from 
Belgium  to  Russian  front. 
Sept.  3.  French   Government   transfers   to   Bordeaux.       Ger- 
man  front  close  to   Paris. 
Russian   double  defeat  of   Austrians  near  Lemberg. 
Active  recruiting  of  second   100,000  men. 
,,      4.  Mr.  Asquith's  speech  at  the  Guildhall. 
„     5.  Great  Britain,    France,  and  Russia  :    Convention  of 
joint  action  when  peace  terms  come  to   be  con- 
sidered. 
Renewal  of  unrest  in  Turkey. 
8.   Check  to  German   investment  of  Paris. 
,,      9.  Announcement  of  70,000  Indian  troops  for  the  front. 
,,    10.  King's  message  to  the  Empire. 

,,     5  to  12.  Germans     thrown    baick    from    Mame-Verdun 
line.     Belgians    also   compel    German    retirement 
Austrian  defeats  by  Russians  and   Servians. 
,,    12.  Reported  Italian   operations  in  Albania. 
,,     14.  German  Western  Armies  reform  and  a  fresh  (*rie« 
of  battles  commences  along  some  90  miles. 
5ee  aho  Chronology   in   Stork  EzcAnvge  S'Xlitt. 


BROOM AS8IB.— Capital  £350.000,  in  700.000  10*.  shares; 
issued,  400,359  shares.  In  issue,  £46,041  Six  per  Genu 
Debentures.     Milling  operations  were  restarted  on  March  1, 

1911. 

Minx  a  Price  of 

Tons     Tot«I  Develiip.  K»t  Sbu«a 

Tear  ends        (2,000 11>.)  tield  Per  K«pemes  Per  ProBV  ft  stead 

Sept.  30                Milled       £  Ton  £          Ton  t  Too  ol  Peitod 

1911-12           ...    34.081  U9.P61  TO/1  71.686    42  2  47.804  27/11  *• 

1912-13           ...    36.812  142.0JI  Tlit  78.614    43  3  61,477  3311  fSxA 

1913-14. 

Dec.  qr.        .„      6.720    2S.840  7910  20.549   81,1  6,291  18,8  6*0 

Mar.'qr.        ...      6,301    29,236  929  23,5«2    74/9  5,674  lf/0  i« 

Jimeqr.       ...      9.662    38.950  SI'S  28.674    69,11  10J76  21,6  I^B 

July    4,374    14,392  65/9  8.862    40/6  5,510  Kyi  2  3 

Aug 4,75!    If.7l7  66/1  P.W    37/1  6381  «9t>  - 

•  Man'li  rotiirn  «ff©cte«l  by  heavy  coal  consumption  an<l  repAlr*  to  pUiir* 

Monthly  profits  are  subject  to  deduction  of  transport  chargee 

Dividends — 1912,  Dec.,  10  per  cent. 
1913,  Sept.,  10  p.T  cent. 
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A  Profitable  Assurance. 

SPEOrAL  COMBINATION  eecaring  in  retarn  for  a  Limited  Number 
of  Premiums  a  fixed  Sum  at  Death,  wheaerer  it  may  happen,  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

tocher  with  valuable  options  and  additional  beneflta. 
EXAMPLE.-Age  2B.    Sum  Atsared,  £500- 

Annual  Fremium  (payable  for  20  years  only)    ■    £23  16    8 

eUARANTEED  RESULTS: 

(a)  In  case  of  death  during  the  term, 

PROFIT  varying  from  £182  to  £484. 

(b)  In  ease  of  survival, 

ULTIMATE  PROFIT  of  £273,  in  addition 
to  20  years'  accumulated  Bonuses, 

CRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Ohict  0»fioe:  ST.  MILDKBD'S  HOUBB,  POULTRY,  LONDON,  B.C. 
Assets  Exooed  £10,600,000. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

BaTABLIBHKD    18S9 

The  Oldest   Independent   Fire 

Office  in  the  British  Empire. 

Mtmt  OIBea  :    89/41  NEW  BROAD  STREET.  LONDON,  B.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

8    FLEET    STREET,    LONDON,    E.G. 

issets  exceed :  £285,000.  Capital  Paid-np :  £40,000. 

The  Oompany  issues  SICKNESS  and  ACCIDENT  POLICIES  of  every 
dfleoription,  assuring  against  temporary  or  permanent  LOSS  OF  INOOMB  up 
to  age  65.  Special  attention  is  directed  to  the  Oompany's  permanent 
eontracts,  which  are  continuous  and  non-terminable, 

meeting  a  demand  not  provided  for  by  the  ordinary  Anoual  Contract  Sickness 
FoUcies. 

Under  the  NEW  "  PERFECTED "  SICKNESS  and  AOOIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds.  Rent,  Income  Tax,  and  other 
Annual  fixed  charges,  la  covered  during  incapacity  from  illness  or  accident. 

OHAS.  WINDBTT,  Actuary  and  Secretary 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Gliief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Fnnds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE,  LOSS  OF  PROFITS. 
MOTOR  CAR.  MARINE.  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY,  LIVE  STOCK. 
ENGINEERING. 


OFFICES  I  24-28  Lombard  Street,  LONDON 
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COPPER. 

The  immediate  effect  of  the  war  upon  copper  has  been 
the  shutting-off  of  new  demand  for  the  metal  from 
all  European  users,  and  the  necessarily  reduced  con- 
sumption in  all  directions,  so  far  as  the  arts  of  peace 
are  concerned.  On  the  other  hand,  there  has  been  a 
sharp  stimulus  to  the  consumption  of  the  metal  in 
connection  with  munitions  of  war.  Germany  had 
been  systematically  preparing  for  war,  and  there  is 
no  longer  the  least  doubt  that  the  lieovy  deliveries  of 
copper  in  that  country,  which  had  puzzled  the  world's 
trade  for  many  montlis,  arose  from  the  feverish  acti- 
vity of  her  armament  works.  The  buying  of  copper 
bj'  Germany  for  war  purposes,  at  a  time  when  out- 
wardly she  was  at  peace  with  all  men,  is  another  straw 
showing  the  way  in  which  the  wind  had  been  blow- 
ing, and  exposes  once  more  her  attempts  to  catch 
her  neighbours  unawares.  To  the  extent  I'epresented 
by  this  excessive  German  buying,  therefore,  tlie  price 
of  copper  had  been  somewhat  artificially  stimulated, 
and  with  the  cessation  of  all  new  demands  for  ordinary 


peace  requirements  the  j)osition  has  undergone  an 
important  alteration.  With  the  outbreak  of  war  the 
exportation  of  copper  in  any  form  from  this  country 
was  interdicted,  though  occasional  consignments 
booked  for  export  have  since  been  released  upon  satis- 
factory' assurances  being  given.  Conditions,  however, 
are  far  from  normal. 

The  cessation  of  new  buying  in  Europe,  except  for 
munitions,  at  once  involved  a  general  stoppage  of 
mines,  and  it  is  doubtful  whether  the  United  States, 
which  furnishes  some  55  per  cent,  of  the  world's  out- 
put, is  to-day  producing  at  more  than  50  per  cent, 
of  its  capacity.  Mines  and  smelters  in  all  parts  of 
the  United  States,  and,  indeed,  throughout  the  world, 
have  either  curtailed  operations  or  ceased  work 
entirely.  It  is  hopeless  to  attempt  to  pierce  the  gloom 
far  at  present,  but  it  is  much  to  be  feared  that  the 
prosperity  of  the  world's  copper  industry  has  been 
shaken  to  its  foundations  for  a  time.  Finance  is  at 
present  a  very  real  obstacle  to  the  handling  of  large 
quantities  of  the  metal.  This  will  no  doubt  tend  to 
right  itself  by  degrees,  but  when  the  war  ends  we 
shall  be  brought  face  to  face  with  wholesale  wreck- 
nge  and  ruin,  and  this  destruction  of  wealth,  of  popu- 
lation, and  of  the  means  of  production  must  fetter 
industr}'  of  all  kinds,  no  matter  what  efforts  may  be 
made  to  repair  the  ravages  of  the  modern  Huns.  It 
is,  however,  too  much  to  hope  that  the  world  for  a 
very  long  time  will  be  in  a  position  to  pay  for  the 
output  of  all  the  copper  miftes  and  smelters  work- 
ing, and  this  under  profitable  conditions,  a  couple  of 
months  or  so  ago,  and  if  so  there  can  be  nothing 
for  it  but  an  indefinite  restriction  of  production  at 
mines,  smelters,  and  refineries  all  over  the  world. 
We  are  dealing  now,  however,  with  a  world-wide  war, 
a  condition  never  before  experienced,  and  conclusions 
drawn  from  the  last  great  European  conflict,  in  which 
relatively  small  forces  were  engaged  and  comparatively 
small  areas  were  laid  waste,  may  prove  deceptive 
to-day.  It  is  possible,  indeed,  that  entirely  new  con- 
ditions may  have  to  be  evolved  to  meet  the  state  of 
things  to  be  expected  from  this  wholesale  devastation. 
Failing  these,  it  is  impossible  to  see  how  there  can 
be  anything  but  a  period  of  depression  and  financial 
stringencj'  in  store. 

The  United  States  stands  to  be  very  hard  hit  in 
h(>r  mining  industry,  owing  to  her  pre-eminent  posi- 
tion. Spain,  too,  with  her  Tinto  mines,  and  Australia 
as  well  must  suffer  probably  in  proportionate  degree. 
There  is  no  news  whatever  from  the  German  copper 
mines,  but  it  may  be  assumed  with  moderate  certainty 
that  they  are  stopped.  The  largest  producer  there  is 
the  Mansfeld.  which  in  1913  gave  about  20,000  tons, 
smaller  concerns  being  responsible  for  5,000  tons, 
these  figures  are  practically  stationary  compared 
with  1912. 

The  statistics  below  show  the  respective  native 
production  and  home  consumption  in  1913  of  the 
chief  European  nations  now  engaged  in  war:  — 


Austria-Hungary 

Belgium 

England 

France     

Germany 

Bnssia      

Total 


Output  OoDsumption 

Tons  Tons 

4,100  33,100 

—  15,000 
300  140.000 

-  103,0» 
25,000  259,C00 
38,000  40,000 

67.400 


596,000 


It  may  be  assumed  that  wliatever  the  industrial 
conditions  which  follow  upon  the  crushing  of  German 
tyranny,  the  world's  copper  producers  will  be  able 
to  meet  them.  Their  idle  and  reserve  capacity  for 
production  can  be  got  to  work  gradually,  and  as  needs 
grow;  and  it  must  be  remembered  that  when 
European  peace  is  restored  it  Is  unlikely  in  the 
extreme  that  Germany  will  be  permitted  again  to  force 
the  civilised  woiid  into  militarism  run  mad,  and  under 
such  circumstances  it  is  probable  that  the  consumption 
of  the  commercial  metals  for  warlike  purposes  will  be 
greatly  reduced. 


September  19,   1914.] 


THE     STATIST. 


617 


COPPER. 


IBOT  . 

1908  . 

1909  , 
1910 

1911  . 

1912  . 

1913  . 
1914* . 


Highest 

£    I.   d. 

}l».i.  112    0    0 

Dec.  66  6  0 
Jan.  64  3  9 
Jan.  62  I  3 
Dec.  6>  0  0 
June  80  0  0 
Jaa.  77  I  3 
Feb.    66  16    3 


ATerage  Prioei 

lit  Half        2ild  Hall 


&9    0  9 

fiS  14  4 

58    3  3 

55    2  4 

68  17  2 

67  15  0 

63  18  0 


Year 

£    >.  d. 

87    1  8 

61    0    0     60    0  5 

59    0    2     58  17  3 

56  3    1      67    3  2 

57  1    2     66    1  9 
77    5    2     73    1  2 


Lowat 

t    I,   d.       £    <.    d.      £    I.    d, 

Dec.  54  10    0  —  — 

Juljr  66  2  6 
Mar.  54  10  0 
Jul;  52  15  0 
May  53  8  9 
Jan.  60  17    6 

JuDe61  15    0       67  16    0       68  16    6     68    5    B 
June  53  15    0 

Final  prlceaof  1913  :  "<pot,"  £65,\  ;  '•  forwanl  "  £65rt. 

J  uly  30, 1914  :  '•  spot,"  £55j  ;  ••  forward,"  £57J. 

•  To  date. 

Transactions  since  the  end  of  July  have  been,  as 
in  respect  of  Stock  P^xchange  dealings,  outside  of 
ofiQcial  recognition.  A.  temporary  rally  apparently 
occurred,  but  there  was  a  fresh  reaction  to  about  the 
quotation  of  July  30. 

To  have  the  statistics  as  to  consumption  of  five  of 
the  countries  that  are  now  engaged  in  war  is  just 
now  opportune.  The  figures  are  interesting  from  the 
point  of  view  of  the  contrast  of  consumption  of  copper 
for  1913  as  compared  with  previous  years.  We  know 
that  Germany,  in  respect  of  the  metal  industry,  is  one 
of  the  most  enterprising  nations,  but  it  can  scarcely 
be  taken  as  arising  from  the  merely  peaceful  use  of 
copper  that  we  witness  Gennany  in  1913  using 
approximately  260,000  tons,  as  compared  with  only 
128,000  tons  in  1905.  To  what  extent  has  the  enor- 
mous increase  in  the  consumption  of  copper  been 
due  to  war  preparations?  We  condense  some  par- 
ticulars as  to  the  total  consumption  of  the  respective 
countries,  showing  the  percentages  of  1913  as  com- 
pared with  1910,  1905,  and  1901:  — 


0«rmany   ... 
Austria      .., 
United  Kingdom , 
France       ,„        , 
Bnsala 


Germany 
Anstrla  ...        .^ 
United  Kingdom 

France 

Russia    


1913 

Tons 
259,3(0 

39,200 
140,300 
IC  3,600 

40^00 


1910 
Tons 

209,414 
33,500 

146  000 
85,700 
28,600 


1906 
Tons 

127,973 
22,700 

103,300 
57,800 
27,600 


19011 
Tons 
84,840 
18,400 
105200 
48,100 
19,000 


-Inc.Ti^vm  per  Oent.- 


1913  o»er  1910    1913  over  1905    1913  over  1901 

233  102.6  206.6 

17.0  73.5  113.0 

3.9*  363  30.5 

32.6  79.0  129.5 

4a5  453  UI.6 
*  Decrease. 


The  detail  as  to  each  country  is  set  out  below  :■ 

Copper  Statistios  of  Principal  European  Coiintriet. 

(Quantities  throughoat  in  Metric  Tons  ) 


GERMANY. 

1901 

1905 

1910 

1911 

1912 

1913 

Production 

31.317 

31,713 

34,926 

37,452 

39,800 

41,100 

Imports 

.    58.620 

102,218 

181.661 

191,690 

200,608 



ExporU 

6,097 

6,958 

7,063 

a914 

7,673 



OonsumptiOD    .. 

84,840 

127,973 

209,414 

122,100 

232,700 

269,300 

AUSTRIA. 

PnxluoUon 

1,346 

1,439 

2279 

2.663 

4,026 

4,132 

Imports 

17,504 

22,835 

32,217 

37,251 

45,460 

36,461 

Eiporte 

435 

1,263 

an 

UIO 

1332 

1,379 

Oousumption    ., 

18,400 

22,71.0 

33,500 

38,500 

48.200 

39,200 

UNITED  KINGDOM. 

Produciiou 

530 

720 

500 

400 

300 

300 

Imports 

148,600 

132,900 

169W 

167,300 

157,800 

169,700 

Sxports 

6o,ao 

35,700 

43,200 

33300 

28,100 

36,200 

Toul 

Consumption* 

105,200 

103,300 

146,000 

169,100 

144,600 

140,300 

*  Allowing  for  Increase  or  dt'orease  of  stocks. 
FRANCE. 
Smelting    works 
output  ...      7,000         7,600       12.900       13^00       11,900       11,900 

Imports 41,200       65,f00       77,112       84,541        88.833       94363 

bports 5,100         6,600         4,501         2,835         3,092         4,402 

Total 
Consumption*    46,103       67,800       85,700       96,700       98,600      103300 
Allowing  for  increase  or  decrease  of  stocks. 


RUSSIA. 

Production 

8,100 

3,900 

22300 

25,600 

33300 

34,300 

Import!... 

.     10,900 

18,',  00 

6300 

7300 

7,000 

6,100 

Exports... 

— 

— 

£00 

600 

600 

200 

Oousumption   . 

.    19,000 

27,600 

28600 

32300 

40,000 

40300 

THE  STEEL  TRADE. 

At  the  meeting  of  the  Steel  Company  of  Scotland, 
Limited,  held  this  week  and  reported  fully  on  another 
page,  the  Chairman  said  that  a  restricted  demand  had 
prevailed  in  all  their  markets  in  every  part  of  the 
world,  and  tlie  Company  had  in  addition  to  face, 
besides  home  and  .\merican  competition,  a  very  fierce 
and    subsidised    competition     from     Gei-many.       As 


regards  the  effect  of  the  war,  the  Chairman  fxiinted 
out  that  the  wants  of  the  world  cannot  be  permanently 
suspended.  They  must  sooner  or  later,  and  somehow, 
be  satisfied,  and  if  there  is  no  invasion  of  theae 
shores — a  very  unlikely  contingency — then  the  United 
Kingdom  will  be  the  only  country  in  Europe,  pro- 
bably for  a  long  time,  which  is  able  to  satisfy  the 
wants  of  the  world  in  respect  of  the  products  which 
the  Company  manufactures.  Speaking  of  the  imme- 
diate future,  the  Chairman  added  that  the  imports  of 
iron  ore  and  most  other  necessaries  for  the  carrying 
on  of  the  works,  which  are  obtained  from  abroad,  con- 
tinue to  arrive.  Higher  prices  are  obtainable  for  the 
Company's  products,  but  the  price  of  pig  iron  baa 
jumped  up,  and  new  business  in  bulk  is  not  easy  to 
arrange.  The  directors  are  doing  their  best  to  keep 
the  wheels  going  round,  and  the  Chairman  assured 
shareholders  that  the  Company  will  do  all  in  its  power 
to  recover  the  trade  German  competition  has  taken 
from  it. 


AB0880  GOLD. 

If  ear 

«nr!»  Toils 

June30  Stpa    Mill«<l 

1912  13 

1913  14 
1'1M5. 

July ...       40         8,060 
Au({....      -  — 


Imued  capital.  £400.000.  in  £1  abare*. 

Kstlinat«<l      Approximato*    Prie* 
^Vahie.^        ^BspenM*^       ^Prollt-v      endo* 
e     Per  Ton      e       Per  Tod    £     Per  Ton  Period 
3=tav.  104.400    185.146     36/5  l.\J.092     25/6    34.678       8/7       H 
39.V.  87,762    162.303     34/8    122,109      27/9    16385      3/11       H 

37/'9      12.829      31/11    1.116       2/9       A 


15.2C8 
14,174 

•  After  allowance  for  depredation  and  taxee. 
OiviftenrtK— 1912.  Dec,  6  p*r  cent 
1913,  Oct..  5  per  cent. 
ARIZONA  COPPER. — Output  of  copper  a>  announced  : 


Year  tii  Sept.  30 

Dec.  qr.     ... 

Mar.  qr 

Jiillr  qr 

.Iiily  

Aug.  ... 


191213 
Tons 

17.060 
1913-14 
4335 
4.910 
5.a2 
1,560 

~     i.a 


1911-12 
Tons 
18J>75 
1912-13 
4.660 
4360 
4360 
IJOO 
900 


•  CompHiiy's  output  from  Septeinlier  1  to  be  larKsly  realured. 
Dividends  per  cent.— 190809,  50;   190910,   SO;  1910-11.  50; 
1911-12.65;  1912-13,  .Fan«.  30;  Jan..  26;  1913-14.  Jane.  20. 
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With  reference  to  the  remarks 
that  were  given  to  the  questions  i 


OPINION  AS  TO  MORATORIUM. 

recently  pubhshed,  we  are  asked  to  put  on  record  the  detail  of  the  answers 
isked  by  the  Chancellor  of  the  Exchequer.     The  replies  were  as  given  below : — 

Comparison  of 

Banking  Facilities 

Available  before  the 

War  and  now 

-,      (1)  Num.    (2)  Num- 


Classes  of  Persons 
sending  Returns 

1.  Bankers — 

(a)  London 

(b)  Provinces 

2.  Stockbrokers — 

(a)  London 
(6)  Provinces 

3.  Discount  Brokers — 

(a)  Loudon 
(6)  Provinces 

4.  Manufacturers — 

(a)  London 
(6)  Provinces 

5.  Retail  Tiaders — 

(o)  London 
(6)  Provinces 

6.  Export  Merchants — 

(rt)  London 
(6)  Provinces 

7.  General  Merchants— 

(a)  London 
(6)  Provinces 

8.  Produce  Brokers — 

{«)  London 
(6)  Provinces 

9.  Transport — 

(a)  London 
(6)  Provinces 
10.  Miscellaneous — 
{a)  London 
(A)  Provinces 

*  Totals  . . 


Number 

of 
Returns 

re- 
ceived 

81 
42 


31 
17 


741 
2,897 

243 
981 

227 
613 

289 
1,363 

45 
68 

93 
146 

58 
321 


(1)  Num- 
ber in 
Favour  of 

not 
Extending 

3 
12 


'Extension  of  Moratorium  beyond  September  4- 


(2)  Number  in  Favour  of  Extending 


487 
1,924 

147 
616 

70 
152 

138 

774 

13 
41 

8 

77 

22 
163 


Total 
Num- 
ber 
78 
30 


25 
17 


254 
973 


365 

157 
461 

151 
589 

32 

27 

85 
69 

36 

158 


(a)  For 
an  Un- 
limited 
Period 
12 
5 


16 


43 
160 

18 
64 

58 
169 

29 
104 

6 
4 

8 
15 


(*)  For 

a  Limited 

Period 

02 
22 


(c)  For 

a  Part 

of  the 

Debt 

2 

9 


(d)  In 

some 

other 

Wav 

2 

1 


ber  of 
Opinion 

that 
Reason- 


ber  of 

Opinion 

that  not 

Reason- 


ably Com-  ably  Com- 
parable       parable 
42  33 

32  2 


178 
657 

70 
261 

87 
264 

104 
320 

25 

18 

SI 
45 

20 
121 


92 
356 

44 

168 

27 

87 

61 
248 

10 
4 

13 
12 

12 

66 


3 
18 

1 
3 

6 
4 

4 

7 

3 


20 


547 
2,420 

190 
866 

122 
289 

174 
1,076 

22 
49 

84 
128 

34 
240 


80 
180 

15 
27 

78 
249 


147 

16 
5 


15 
25 


8,256 


4,653 


3,603 


744 


2,353 


1,219 


55 


0,341 


909 


*  The  Committee  of  the  Stock  Exchange  answering  on  behalf  of  their  members  numbering  approximately  6,000  were  unani- 
mouslv  in  favour  of  extension. 


MEETINGS. 


THE  STEEL  COMPANY  OF  SCOTLAND,  LIMITED. 

The  annual  general  meeting  of  the  Steel  Company  of  Scot- 
land, Limited,  was  held  in  the  Religious  Institution  Rooms, 
200  Buchanan  Street.  Glasgow,  on  Wednesday,  Septem- 
ber 16,   1914,  at  12.30  p.m. 

Mr.    William   Lorimer,   LL.D.,    presided. 

The  Chairman  called  upon  the  Secretary  (Mr.  W.  H 
Pearson)  to  read  the  notice  calling  the  meeting  and  also  the 
report  of  the  auditors. 

Mr.  Pearson  having  read  the  notice  and  the  auditors' 
report, 

The  Chairman  said  :  The  report  has  been  circulated 
among  you,  and  I  presume  you  will  hold  it  as  read. 
(Applause.)  Well,  gentlemen,  those  of  you  who,  like  my- 
self, are  old  shareholders  of  the  Company  have  had  some 
experience  of  the  vicissitudes  of  the  steel  trade,  and  while, 
of  course,  you  will  naturally  be  disappointed,  you  will 
not  be  greatly  surprised  and,  I  hope,  not  at  all  dismayed 
because  of  the  fact  that  this  year  we  have  had  to  reduce 
oui  dividend  from  10  to  5  per  cent. 

Fierce  German  Competition. 

1  remember  when  we  met  here  a  year  ago  I  told  you  that 
at  that  time  we  appeared  to  be  reaching  the  eiid  of  a 
period  of  prolonged  activity,  during  which  we  had  large 
outputs  at  remunerative  prices,  which  had  served  greatly  to 
strengthen  our  position,  and  I  said  we  appeared  to  be  on 
tlw  eve  of  a  period  of  restricted  demand,  but  I  added  that 
our  exi)erience  had  hitherto  been  that  when  one  door  closed 
another  oi^ened,  and  I  hoped  we  might  get  through  fairly 
well.  Well,  that  hope  has  not  been  altogether  realised, 
because  we  have  found  that  this  restricted  demand  prevailed 
in  all  our  markets  in  every  part  of  the  world,  and  we  had. 
therefore,  for  this  limited  demand,  to  face  the  competition 
not  only  of  our  friends  at  home,  but  some  competition  from 
Afnerica.  and  a  very  fierce  and  subsidised  competition  from 
Germany.  The  effect  of  that  was  that  prices  were  reduced, 
were  forced  down,  to  a  perfectly  unremunerative  level.  Some- 
times even  we  had  to  make  the  unhappy  choice  of  deter- 
mining whether  we  should  lose  money,  working  or  standing, 
and  all  we  could  do  was  to  watch  the  course  of  events 
specially  and  carefully,  to  watch  our  outgoings,  to  make 
the   very  best  we  could   of  such   remunerative  contracts  as 


we  had,  and  on  the  whole,  and  taking  all  the  circumstances 
into  account,  I  think  we  have  done  very  well  indeed. 
(Applause.)  I  sa^-  that  with  the  less  hesitation  for  a 
reason  which  I  shall  explain  in  a  moment.  I  myself  have 
had  practically  nothing  to  do  with  it.  Whatever  credit  is 
due  to  the  board  for  the  results  that  we  are  now  con- 
sidering, that  credit  belongs  to  my  colleagues,  and  not  to 
myself.  Now  we  are  here  to-day  face  to  face  with  an 
important  factor  of  which  we  have  hitherto  had  no 
experience. 

Tbe  War. 
I  refer,  of  course,  to  the  war.  I  was  not  in  this  countrj- 
when  war  was  declared,  and  I  regret  it  very  much,  because 
I  should  have  liked  exceedingly  to  witness  the  operation  of 
influences  which  have  never  occurred  before  in  the  ex- 
perience of  any  of  us,  and  which  1  am  never  likely  to  see 
again.  There  was  necessarily,  and  inevitably  there  must 
have  been,  enormous  anxiety.  I  am  not  referring  for  the 
moment  to  national  interests  but  to  commercial  interests. 
There  must  inevitably  have  been  enormous  anxiety  with 
respect  to  international  transit  and  with  respect  to  inter- 
national finance.  So  much  had  been  said  and  written  as 
to  the  enormous  power  and  the  equally  great  efficiency  of 
the  German  Navy  that  naturally  merchants  and  shippers 
were  uneasy  as  to  materials  reaching  their  destination,  while 
the  conditions  as  to  international  finance  were  sufficiently 
indicated  by  the  prevalence  of  a  10  per  cent.  Bank  rate. 
Well,  we  are  now  six  weeks  from  the  begimiing  of  the  war, 
and  what  do  we  find  ?  This  famous  German  Navy  has  con- 
fined itself  to  the  somewhat  inglorious  role  of  sinking 
trawlers,  of  making  captives  of  innocent  fishermen,  and  of 
sowing  mines  in  neutral  waters,  while,  on  the  other  hand. 
our  own  Navy,  even  as  a  watching  instrument,  has  proved 
so  effective  that  it  is  possible  to  send  goods  from  our  ports 
to  any  port  of  the  world,  any  port  of  the  neutral  world, 
or  to  bring  goods  from  these  neutral  ports  to  ours  as  freely 
and  as  safely  as  it  was  possible  to  do  so  three  months  ago. 
(Applause.)  On  the  other  hand,  the  Bank  rate  is  now 
normal,  and  the  arrangements  which  have  been  made  by 
the  Government  to  meet  these  conditions  are  apparently 
proving  very  effective.  Well,  then,  the  question  we  naturally 
ask  ourselves  is:  How  does  this  affect  ujs  as  a  Company? 
And  while  it  would  be  unwise  for  any  man  to  give  a  dog- 
matic reply  to  such  a  question  I  think  we  have  good  grounds 
for  being*  hopeful.  The  wants  of  the  world  cannot  be 
permanently   suspended.     They    must,    sooner   or   later    and 
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«omehow,  be  satisfied,  and  if  we  }iave  no  invasion — and  an 
invasion  is  a  very,  very  unlikely  contingency — then  we  shall 
1)0  the  only  country  in  Kiirope  probably  for  a  long  time 
which  is  able  to  satisfy  the  wants  of  the  world  in  respect 
of  the  j)roducta  which  we  manufacture.  (Applause.)  It 
was  in  no  way  surprising,  it  was  extremely  natural,  that 
there  should  liavo  been  a  great  commercial  shock  at  the 
declaration  of  war,  and  from  such  a  shock  it  takes  time  to 
recover.  Therefore,  while  it  is  not  possible  to  say  that  we 
have  recovered  from  it,  still  I  think  the  signs  are  hopeful, 
nnd  I  am  confident  that  matters  will  gradually  improve. 
While  in  respect  of  what  will  follow  when  peace  is  declared 
I  shall  only  say  this  :  I  will  ask  those  of  you  who  are 
old  enough  to  remember  what  happened  after  the  Franco- 
German  war  in  1870. 

Turning  to  something  else  altogether,  it  happens  that  this 
is  the  twentieth  occasion  on  which  I  have  met  you  here  as 
Chainnan  of  the  Company.  (Applause.)  On  each  occacion 
hitherto  it  has  been  my  practice  to  tell  you  of  the  work  of 
the  year  as  fully  as  appeared  to  me  tff'  be  consistent  with 
prudence.  I  propose,  however,  to  delegate  that  duty  to-day 
to  Sir.  Thorneycroft,  and  for  this  reason.  You  are  aware, 
most  of  you,  that  I  am  a  member  of  a  Royal  Commission 
which  has  neces«itated  travelling  over  a  great  part  of  the 
•vorld.  At  the  beginning  of  the  financial  year  I  spent  a 
great  deal  of  my  time  in  Liondon  at  the  sitting  of  the  Com 
mission.  At  the  beginning  of  the  calendar  year,  eight 
months  ago,  I  went  to  Houth  Africa,  and  after  a  few  weeks 
at  home  wa  sailed  for  Canada.  That  was  on  July  17,  and 
at  that  time  T  had  no  expectations  whatever  of  being  here 
to-day,  and  did  not  expect  to  return  to  Glasgow  till  the 
beginning  of  November.  We  were  recalled  in  consequence 
of  the  war,  but  I  arrived  in  Glasgow  after  the  accounts  had 
been  exaniinod  and  audited  ami  after  the  dividend  had  been 
<lerlarcd.  You  will  therefore  see  that  I  am  not  K)  familiar 
with  the  year's  work  as  I  have  been  on  previous  occasions, 
.md  1  think  it  would  be  well  for  the  shareholders  present 
that  I  should  ask  Mr.  Thorneycroft  to  say  what  otherwise  I 
would  have  said  my.self. 

Mr.  Thorneycroft  acts  as  Chairman  in  my  absence,  and 
he  not  only  gives  us  the  benefit  of  his  technical  and  scientific 
knowledge,  but  he  gives  iis  an  amount  of  personal  devotion 
to  tho  interests  of  the  Company  which  makes  us  all  very 
much  his  debtors.     (Applause.) 

Review  of  the  Yeat'i  Work. 

Mr.  Thorneycroft  :  I  am  sori-y  that  Jlr.  Loriraer  has  not 
completed  the  statement.  He  is  very  able  to  do  it  ae  he 
has  b*d  all  the  figures  before  him.  As  he  told  you  we 
have  had  most  difficult  conditions  to  deal  with  during  the 
year  under  review.  Following  on  the  period  of  pressure  for 
delivcriee  experienced  last  year,  the  demand  fell  away,  and 
greatly  increased  quantities  of  foreign  steel  were  poured  into 
this  country,  so  that  during  part  of  the  year  our  mills  were 
only  working  to  about  half  their  capacity.  The  prices 
ipioted  for  the  bulk  of  onr  prcxlucts  latterly  were  below  their 
cost  of  production,  in  spite  of  a  considerable  fall  in  price 
of  pig  iron  and  re<luctions  in  rates  of  wages.  Had  it  not 
been  for  tho  fact  that  we  have  had  old  contracts  to  work 
off  at  higher  prices  we  should  not  have  been  able  to  show 
the  results  before  you  to-day.  It  was  perfectly  clear  that 
the  prices  of  raw  materials,  especially  coal,  would  have  to 
lie  further  reduced  if  we  were  to  carry  on  under  the  con- 
ditions of  the  trade  ruling  in  July.  The  strike  at  Hallside 
Works  has  now  been  settled  by  arbitration. 

The  Acconnts. 

Turning  to  the  accounts,  the  first  item  on  the  assets  side,    I 
7/0nrf.<„   Plnnt.^,  Jbc,  is  slightly  down,  and  would  have  been 
still  further  reduced  ha<l  we  not  bought  a  piece  of  land  at 
Blochairn,    which   lies  in   to  our  other  property,  and  which 
we  are  using  to  advantage. 

Tjonse.  Plant  and  7'ools  stand  at  practically  the  same  fipnre 
as   last  year. 

I'limtinif  Stocks  are   down,  chiefly  due  to  the  very  miich  i 
lower  prices  ruling.  i 

Sundry  Debtors  are  also  down,  partly  for  the  same  reason 
and  partly  on  account  of  reduced  output. 

Cash  in  hani  is  practically  the  same  as  at  this  time  last  i 
year.  | 

A  new  item  in  the  accounts  is  represented  by  the  holding 
of  this  Company  in  tho  Appleby  Iron  Company.     I  am  glad   i 
to  say  (hat  your  directors  have  no  reason  to  regret  having  I 
joined  that  Company. 

The  exi.sting  blast-furnace  plant  has  been  improve<l,  nnd  i 
is  now  working  up  to  about  one  half  of  its  capacity  with 
some  profit.  In  the  meantime  no  contracts  have  been  m.ide 
for  the  erection  of  the  proposed  steelworks,  but  consider- 
able progress  has  been  made  with  the  detailed  plans  of  these 
works. 

On  the  other  side  of  the  accounts  you  will  find  the  newly  j 
created  Preference  shares  appear,  but  the  date  of  their  issue 
is  now  indefinite.  . 

The  cost  of  creating  these  Shares  is  written  off  in  the 
profit  and  loss  account,  and  so  is  the  sum  of  £6,000  refunded 
to  the  Frodingham  ('ompany,  in  terms  of  our  agreement. 
Against  this  sum  of  £6.000  there  is  a  certain  amount  of  i 
undivided  profits  in  the  Appleby  Company,  which  will  accrue 
to  this  Company  iu  due  eotuiMi. 


'I'lic  "  A  "   Debenture   stock   is  now  reduced  to  £75,000, 

I  exactly  half  of  its  original  amount. 

VVu  have  added  £10,000  to  the  reserve  fond,  and  about 
£1,500  to  the  reserve  for  workmen's  compensatioo, 
against  an  addition  of  about  £31,000  on  these  two  acconnts 

j  last  year.  Our  debts  to  sundry'  creditors  are  nearly  £65,000 
less  than  last  year,  and,  finally,  the  balance  at  credit  of  profit 

I  and  loss  account,  after  debiting  the  amounts  shown  in  detail 

I  in  the  balance  sheet,  is  £44,553.    We  propose  to  pay  away 

j   as  dividend  about  one-half  of  this  balance. 

Uanid  lH«u. 

\  If  you  take  our  liquid  assets — stocks,  sundry  debtors, 
and  cash  together — and  deduct  our  debts  to  sundry  creditors. 
you  will  find  we  have  a  balance  of  floating  capital  of 
£268,357.  The  dividend  of  6  per  cent,  requires  £23,512,  or 
less  than  one-tenth  of  this  sum,  and  after  payment  of  the 
dividend  the  balance  of  floating  <^apital  available  will  be 
£244,845,  or  nearly  double  the  amount  of  floating  capital 
with  which  your  business  was  financed  six  years  ago.  In 
addition  to  this,  we  have  over  £50,000  in  Appleby  Works. 

Everybody  knows  thai  the  present  is  a  time  of  grave 
financial  stress,  and  the  easiest  course  for  your  directors 
to  take  would  have  been  to  carry  forward  the  sum  available 
as  dividend ;  but,  having  regard  to  the  whole  circumstances 
of  the  case,  we  have  decided  to  recommend  the  payment 
i  of  the  modest  dividend  of  5  per  cent. 

There  is  one  other  matter  I  should  refer  to.     In  terms 
of   a   resolution    passed    by    the    shareholders   in   this   room 
some  years  ago,   the   board   was   authorised    to  subscribe  to 
;  charities   in    the   name   of    the   Company   to   the   extent   of 
I  £250  per  annum,  and   by  the  constitution  of  the  Company 
I  they  are  prevented  from  increasing  that  amount  without  going 
]  through  the  cumbersome  procedure  of  altering  the  memoran- 
I   dum  and  articles  of  association,  ami   so  on.     The   Company 
has  therefore  not  subscribed  to  the  Prince  of  Wales'  National 
Relief  Fund,  and  we  hope  that  each  shareholder,  on  receipt 
of  his  or  her  dividend,  will  bear  this  in  mind.     Your  directors 
have  power  to  assist  those  in   the  employment  of  the  Com- 
pany who  have  taken  their  places  in   the  .Army  in    various 
capacities,  and  this  they  arc  doinu' 

The  Fatnre. 

As  to  the  future  I  have  very  little  to  say.  The  impcrte 
of  iron  ore  and  most  other  necessaries  for  the  carrying  on 
of  our  works,  which  we  get  from  abroad,  continue  to  arrive. 
Higher  prices  are  obtainable  for  our  products,  but  the  price 
of  pig  iron  has  jumped  up,  and  new  business  in  balk  is 
not  easy  to  arrange.  We  are  doing  our  best  to  keep  the 
wheels  going  ronnd  and  endeavour  to  overcome  each  difficulty 
as  it  arises.  You  may  be  sure  that  we  shall  do  all  in  our 
power  to  recover  the  trade  that  German  competition  has  taken 
from  us,  and  you  will  remember  that  we  acquired  the  interest 
in  Appleby  Works  largely  for  that  purpose. 

The  Appleby  Company  has  sufficient  capital  in  hand  to 
make  the  best  of  the  blast-furnace  plant,  and  is  now  in 
a  position  to  take  advantage  of  any  increased  demand  for 
pig  iron.  New  steelworks,  however,  take  a  considerable  time 
and  much  money  to  build,  and  in  the  present  condition  of 
affairs  it  is  not  possible  to  say  when  they  will  be  started. 
Obviously  this  is  not  the  time  to  issue  the  full  amount  of 
the  new  Preference  shares  for  the  purpose  of  paj-ing  off  our 
Debentures  and  providing  the  capital  for  the  new  steelwork*. 
(Applause.) 

"The  Chairman  then  asked  the  Secretary  to  read  the  first 
motion,  which  was  as  follows  : — 

"  That  the  report  and  abstract  relative  to  the  balance  sheet 
shall  be  and  are  hereby  approved  of  and  adopted,  and  that 
a  dividend  on  the  capital  of  the  Company  be  declared  at 
the  rate  of  5  per  cent,  per  annum,  less  income  tax,  to  be 
payable  on  21st  instant." 

He  thereafter  formally  moved  its  adoption,  and  Mr. 
Thorneycroft  seconded. 

The  Chairman  then  invited  questions. 


A  CLCArt  SHAVe 


BLACK 
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EACH  RAZOR  IN  A  CASE. 
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No  questions  were  asked,  and  the  Chairman  said  :  I  think 
it  is  very  good  of  you  to  express  your  confidence  in  this 
negative  way.  I  presume  the  motion  is  adopted.  (Applause, 
and  "  Agreed.") 

Re-election  of  Director!. 

"fhe  Chairman  :  Now  I  want  to  move  from  the  chair  the 
next  motion.  You  may  remember  that  when  Mr.  Alexander 
retired  from  the  board  last  year  I  told  you  that  we  did  not 
propose  to  proceed  immediately  to  fill  the  vacant  place, 
but  that  we  meant  to  take  time  to  look  round  and  make 
quite  sure  that  we  had  got  as  good  a  man  us  it  was  possible 
to  find  for  our  purposes.  I  am  glad  to  say  we  have  found 
him  in  Mr,  Neilson.  (Applause.)  Mr.  Neilson  has  a  decided 
claim  to  sucli  a  position  as  this,  a  claim  that  I  am  glad  to 
know  he  is  fjood  enough  to  recognise.  His  experience  will 
be  very  helpful  to  us,  and  we  have  already  found  that  he 
is  exactly  the  man  we  wanted  as  a  tolleague.  I  have 
great  pleasure  in  asking  you  to  confirm  his  appointment  as 
a  director. 

Mr.  Thorneycroft  seconded,  and  the  motion  was  adopted. 

Mr.  Croll  moved  : — 

"That  as  Mr.  James  Gouper  and  Mr.   Davd  Y.  Cassels, 
in  terms  of  the  Company's  articles  of  association,  retire  from 
office   at    this   meeting,   they   be    and   are  hereby   re-elected 
directors  of  the  Company." 
.  Mr.   Smith  seconded. 

The  Chairman  :  I  endorse  this  motion  very  warmly,  and 
I  ask  you  to  agree  to  it  heartily  and  unanimously.     (Applause.) 

Mr.  Jeffrey  moved  : — 

"  That  ilr.  Robert  Campbell  Mackenzie,  chartered  account- 
ant, and  ^Ir.  William  Boyd,  chartered  accountant,  be  re- 
appointed auditors  of  the  Company  for  the  ensuing  year 
at  a  remuneration  of  £105  each." 

Mr.  Dewar  seconded  the  motion,  which  was  adopted. 

Vote  o{  Thanks  to  Chairman,  Directors  and  Staff. 

Mr.  MacLeod  :  Our  Chairman  has  said  that  we  have  only 
given  a  negative  approval  to  what  the  board  has  done  because 
we  asked  no  questions.  I  am  sure  we  would  not  like  to 
leave  this  room  without  giving  a  very  much  warmer  approval. 
In  the  first  place,  the  Chairman  spoke  to  us  about  the  divi- 
dend. It  seemed  to  me  that  both  he  and  Mr.  ThorneycrcSt 
were  rather  apologetic  on  this  question.  They  have  been 
accustomed  to  give  us  such  a  good  dividend  that  when  they 
could  onlv  give  us  5  per  cent,  they  think  they  are  not  doing 
■what  the'v  should  be  doing.     There  are  some  of  us,  however. 


who  have  been  elsewhere,  and  instead  of  getting  a  dividend 
are  met  with  a  very  doleful  call  for  moi-e  money,  so  we 
can  appreciate  in  these  trying  times  the  dividend  now  pio- 
posed.  We  know  that  the  dividend  has  been  thoroughly 
earned,  and  that  the  Company  is  in  a  good  position.  With 
regard  to  the  war,  I  think  if  the  Army  and  Navy  are  going 
to  punish  the  Germans,  the  Steel  Company  of  Scotland 
on  its  part  is  going  to  punish  them  also,  because  I  am  quite 
sure  that  a  great  many  customers  who  have  formerly  traded 
with  Germany,  when  they  take  our  products  will  find  them 
so  much  better  that  they  will  be  very  thankful  to  pay  a 
little  extra  for  them  when  the  war  is  over.  I  would  like 
in  this  vote  of  thanks  to  refer  to  the  fact  that  the  Chair- 
man has  been  with  us  20  years.  (Applause.)  Instead  of 
thinking  less  of  him  every  day,  we  think  more.  (Applause.) 
During  stormy  times  such  as  these  he  tells  us  that  he  would 
have  liked  to  be  at  home,  and  our  experience  shows  how 
prudently  the  Company  is  administered  when  it  can  stand 
the  recent  shock  to  commerce  and  not  feel  it.  I  hope  I  am 
not  out  of  place  in  associating  in  this  vote  of  thanks  the 
members  of  the  board  and  the  staff  for  the  very  able  and 
efficient  way  in  which  the  Company  is  conducted. 
(Applause.) 

The  Chairman  :  Gentlemen, — I  greatly  appreciate  the  kind- 
ness of  Mr.  MacLeod's  personal  remarks,  and  I  thank  him 
and  you  very  much  for  the  manner  in  which  you  have  re- 
ceived them.  I  also  thank  you  heartily  for  your  apprecia- 
tion of  his  kind  references  to  the  other  members  of  the 
board,  who,  I  am  sure,  for  the  last  two  years,  at  all  events, 
deserve  it  far  more  than  I  do.  !Mr.  Thorneycroft  has  just 
reminded  me  that  lie  made  one  serious  omission  in  his  speech, 
and  that  is  he  failed  to  make  any  reference  to  the  services 
of  the  staff.  Now  these  are  arduous  and  anxious  at  all  times, 
but  at  a  time  such  as  we  have  been  passing  through,  and  of 
which  we  may  still  have  experience,  their  labours  are  more 
arduous  and  anxious  than  usual,  and  I  am  delighted  to  have 
this  opportimity  of  expressing  our  appreciation  of  those  ser- 
vices and  of  saying  that  we  could  not  have  more  efficient 
help  than  we  have  from  the  gentlemen  gathered  round  us. 
(Applause.) 


Tbansvaal  Gold  Mining  Estates. — A  dividend  of  17^  per 
cent,  is  declared  for  the  half-year  to  September  30,  con- 
trasting with  17i  per  cent,  in  March  last  and  20  per  cent, 
in   September   1913,  the  immediately    preceding  dividends. 
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A  correspondent  of  a  morning  contemporary  on 
Thursday  called  attention  to  the  injury  being  done  to 
trade  by  the  manner  in  which  telegrams  are  being 
censored.  Eecently,  he  states,  he  has  had  occasion 
to  send  many  cables  to  the  Far  East  making  offers 
for  goods,  and  has  been  told  by  the  cable  companies 
that  they  cannot  vouch  for  the  ultimate  delivery  of 
the  telegrams,  owing  to  the  very  strict  censorship. 
It  is,  of  course,  absolutely  necessary  at  a  time  like 
the  present  that  the  strictest  censorship  should  be 
enforced,  otherwise  information  most  injurious  to  our 
armies  and  navies  might  be  transmitted  to  the  enemy. 
Nobody,  therefore,  ought  to  complain  where  due  care 


is  exercised.  At  the  same  time,  the  censor  tkoiiJd:be 
most  careful  not  to  do  anything  to  injure  trade.  .We 
are  able  to  move  armies  from  the  ends  of  the  *saiib, 
to  sweep  the  seas  of  the  enemy,  and  to  raise  new 
armies  as  if  by  magic,  because  we  are  £o  fortunate  an 
to  liave  the  greatest  foreign  trade  in  the  world.  It 
is  the  possession  of  that,  and  the  high  credit  it  xive« 
us,  which  enables  us  to  play  the  part  we  an  :  ..' 

at  the  present  time,  and  no  official  of  the  Go.  ..  t 
ought,  therefore,  for  a  moment  to  forget  th:it  his  first 
duty  is  not  merely  to  prevent  information  useful  to  »n 
enemy  to  be  sent,  but  also  to  safeguard  in  .«iiefy 
l)os8ible  way  the  carrying  on  of  our  trade. 
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LIMITED. 
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Financial  Ag^ents  of  the  Government 
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BOARD  OF  DIRECTORS. 
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(Chairman). 
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O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  iu  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accouuts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 
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THE  ROYAL  BANK  OF  CAN  ADA. 
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W.  M.  BOTSFORD,  JAMES  M  AOKIE, 
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ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
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Sadsoribed  Capital    £1.078875    0    0 
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LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
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be  obtained  at  the  Head  Office  or  through  the  Ageul  s 
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the  United  Kingdom. 

REMITTANCES      made      by      TELEGRAPHIC 
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THE     CANADIAN      BANK 
OF   COMMERCE. 


HEAD    OFFICE 
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Provinces  named  afforded  exceptional  Banking 
laoilities. 

Agents  :  ENGLAND-LLOYDS  BANK  LI5IITED, 
60  Lombard  Street,  London,  E.G.,  and  Branches. 

Agents  :  SCOTLAND  —  THE  CO.MMERCIAL 
BANK   OF    SCOTLAND,   LI.MITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  iu  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

C  A  JJ  JLD  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 

Incorporated  by  Royal  Charter  1840. 

paid  up  capital  41,000.000.      RESERVE  FUND  £690.000 
Head  OBoe ;   6  OKAOECHURCH  ST.,  LONDON,  E.C. 
Court  or  Dikectors: 
F.  R.  S.  Dalfour.  E.  Geoffrey  Hoare. 

J.  H.  Urodle.  F.  Lubbock. 

J.  H.  Mayne  Campbell.         C.  w.  Tomkinson. 
K.  A.  Hoare.  G.  D.  Whatman. 


Deposits  received  for  1  op  2  years  In  the 
London,  England,  Office,  at  4%  per  Annum. 

Drafts,       Letters  of  Credit,    . 
Telegraphic  Transfers, 

Are  issued  by  the  London  Office  upon  the  Chief  Cities 
and  Towns  throughout  Canada  and  the  United  States. 

All  Kinds  op  Banking  Business  Transacted. 


B 


ANKof  NEW  SOUTH  WALES, 

Bstablished  1817. 
London  Office  :  29  Threadaeedle  Street,  B.O. 

Paid-ui>-Capita], 

ReBerve  Fund, 

Reserve  Liability     ^^ 

of  Proprietora,  TS^^AJW  3.500.000 

£9,450,000 

The  LoDdon  Office  issues  Drafts  on  demaod  onite 
Head  Offloe  and  Branches  iu  Australia.  New  i^ealand. 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondent? 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
^Negotiates  and  Ooilecta  Bills  of  Kxcbaug*  Receives 
Deposits  for  fixed  perio'lH  on  terms  wiiioh  maybe 
known  on  application  ;  and  conducts  everj  description 
of  Aostralastau  banking  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    £250,000    O    O 

(25,000  Sliares  of  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved  Profits  £I4.,434    O    O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  oollected.  Deposits  received  for  fixed  i)eriods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  E.vchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  II  Leadenhall  Street,  E.O. 


LONDON  BANK  of  AUSTRALIA 
LIlllTED. 
71  Old  Broad  Street,  E.O. 

Sabaorlbed  Capital  '! £1,276,747  10  0 

Paid-up  Capital  663  722  10  0 

Dnoalled,including  Reserve  Liability        608,028   0  0 

Reserve  Fund  and  Undivided  Proflta       295,071  11  2 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  ou  application,  and 
every  description  of  Banking  business  conducted 
with  Aastralia. 


THE   BANK  of  AUSTRALASIA 
(Incorporated  by  Royal  Charter  1835.) 
Head  Office— 4  Threadneedle  Street,  London. 

Paid-up-Capital £2,000,000 

Reserve  Fund 2,690,000 

Reserve   Liability   of    Proprietors 

under  the  Charter 2,000,000 

Letters  of  Credit  and  Drafts  issued  ou  any  of  the 
numerous  branches  of  the  Bank  throughout  Australia 
aad  New  Zealand. 

Bills  negotiated  or  sent  for  collection. 
Telegraphic  Transfers  made. 
Deposits  received  in  London  at  interest  for  fixed 
periods  on  terms  which  may  be  ascertained  oq  applica- 
tion. 

R.  W.  JEANS,  General  Manager. 


THE   FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL  FULLY   PAID       *3,000.000. 

SHAREHOLDERS'  LIABILITY  ...    «3,000,000. 
SURPLUS  AND   PROFITS   «6,880.000s 

President  -K.  F.  rillANBAOKlilL 

Vice-Pieaideut— JAMES   UAY. 

Vice-Prepi.ient— KKANIC  G.  ItOQaOa 

CaMiier— a  J.  CLARK. 

Assistant  Ca-liier—W.  A.  BULICLKT. 

Assistant  (;;i.,Uier—\V.  K.  HAltDT. 

Assistant  Caviller — (J.  F.  SllAW,  Jc. 

Bills  of  KxcbautfQ  i.ssued  and  Telegrapiiic  Transfers 

made  to  ail  parts  ol   tUe  world.      Letter-*  of  Credit 

issued   in  Sterling,  available  tlK-ougboiit    tlie   world, 

in   Dollars  througbout   tbe    Uuitua  bUit-es,   Canada, 

Mexico,  the  West  Indies.  Jec. 

Travellers'  Checks  isdueil.    Collection:*  made  every- 
where.   Act  aa  Agents  ^t  Foreign  Banks  to  drawoa 
the  United  States.     Corre8|)ondence  solicited. 
Oable  Address —  I  London  Ageiiw— 

"FOURBANK."     SAMUEL   MOKTAUO    &    CO. 


Brltiotl 
}  Baafi 
I  AfrioA 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankerg  to  Ibe  Government  in    lirlblsb  K^iat  Airlca  and 

IlKAD  UKhICK  '. 

86  BlSHOl'SGATl!:.  LONDON,  E.a 

BHASCHRfl: 

Calcutta  OoobiQ  (S,  lua.aj       Ne#er«  BUya 

Bombay  Ubitcagou^  ZttriAutAr 

lUadraa  i^nKOun  Mu>ii<'.t- 

Karachi  MaiidaUiy  N  m  r-tt 

Cawupore         Aden  aud  NaKii--  i 

Lahore  Aden  PoiaC  Kidum  i 

Amritsar         Colocubo  Hute<>,<    ) 

Delhi  Kaudy  Kamiit  t   ■  Ugaodft 

Tuticorin  Jluja         I 

SUBSCRIBED  CAPITAL  ...    Jii  0)0,000 

PAID-UP  CAPITAL       £  .JOO.000 

RBSERVK  FUND  £1,100,000 

London  Bankuus— Bank  of  Bugland ;  National 
Provincial  Baak  of  England,  Linaited  ;  Natiooal  Baak 
of  Sootlaud,  Limited. 

The  Bank  conducts  every  deacrtptloa  of  Eaatara 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  appUcatioo.  Xuteresb  payable  June  30 
and  December  51. 

Current  accounts  are  opened,  and  provided  they  do 
notfali  t>elow£200inccresti3allowedon  themintmum 
monthly  balances  at  the  race  of  ^  per  cent,  per  aanum. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   ST.  PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1|057,000. 

Reserve  Fund,  £126,000. 

English  member?  of  tbe  Council  of  tbe  Bank  — 
Lord  Balfour  of  Burleigli,  K.T..  Ut  Honble.  Austeo 
Chamberlain,  M.P..  Ian  I£.  Amory,  J. P. 
The  Bank  transacts  every    le-cription  of   Banking 
Business ;  collects  Cheques.  Kills,  Documentary  Bills 
in  all  parts  of  the  Russian  ICmp'.re.     Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

London    (  Boulton  Bros.  4;  Co..  39  Old  Broad  St.,  E.O. 
Agents    1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE    NATIOHAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  Tran^aah 
(With  which  is  incorporated  the  Bank  of  Africa.  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Soutb 

Africa  in  the  Transvaal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  iu  South  Afrioa. 

London  OQlcee — Circus  Place,  London  Wall,  B.O.,  and 

17  Cannon  Street,  fl.C. 

Babseribed  and  Paid  up  Capital       ...     £2^50,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund     700,000 

Branches  and  Agenciee  in  all  tbe  principal  towns  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened,  a«d 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  asoertained  on  applicatioa. 
D.  CUNNINGHAM,  Manager. 


T 


HE    LONDON     AND    BIVER 

FLA.TE  BA^K  (Limited). 


EKtablistied  1862. 

Authorised  Capital £4.000,000 

Paid-up  Capital    1.SCI0.0OO 

EeseryeFund 2,000,000 

Branches. 
Argkntinh. — Buenofl  Aires,  Rosario,  MendOT*, 
Concordia,  Baliia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  AiresX  Once  (Buenos  Aires),  Booa 
(Bueuos  Aires),  Oalle  Sante  F6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Oaila 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil.— Rio     de     Janeiro,     Sao    Paulo,    Santos, 
Pernambuco,  Para,  Babia,  Victoria,  Ourityba,  Manioi 
(Afitency). 
Chili. — Valparaiso. 
Fraxck.— Paris  ( 16  Hue  Hal^vy). 
Belgium.— Antwerp  (22  Place  de  Meir). 
Agency  in  New  Yorlc  and  Agenta  tbrtrogbenf  tai 
World. 
Letters  o(  Credit,  Drafts  and  Oable  Transfers  issueJ. 
Billfl  negotiated,  advanced  ufion,  or  seut  for  collco. 
Hon. 
7  Princes  Street,  B.O. 


Piinted  by  SPOTTISWOODE  Sl  CO.  Ltd,  at  5  New  Street  Square,  B.C,  and  Publisbed  by  the  Proprietor?  of  "  Tbe  Statist"   at  their  Ofli-iss, 

61  Cannon  Street,  in  the  City  of  London,  England.— 3<pf«m&«r  19.  1914. 
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r  HRICB  -a.. 

I  I'OST  rnv.v.  «W  (a.K.), 


BRITISU  BANK  for  POBEIGN 
TRADE,  LIMITED. 

(Formerly  Auglo-Uutuiiaii  Bank,  Ltd.) 

AUTHORIBKI)  Cawtal £1,500,000 

lasuBD  AND  FtJU.Y  Paio  DP  Oapital.., £1,200,000 

TiKAD  Okkicr: 

48   BI8H0P8GATE,   LONDON,   LO. 

Ix)udoii  CleartDg  Uuukera : 

Bank  of  KnKtand  ;     Lloyds  Bank  Ltd. 

OURKENT  A000UNT3.  —  Interest  allowed  by 
Arrangemeub  on  miuimuiu  montbly  balaucei  at  2% 
l>er  annum. 

DUPOSIT  ACOOt;NTS.—Interettt  at  a  minimum  of 
■4  %  per  annum  allowed  (or  tixed  periodd  of  3  months 
«nd  upwards. 

BillB    discounted  I  Foreign    Kxahani(fl 

Uredlts    opened  |  Coupoua     Collected 

Advancei   against   Documents. 

U.  U,  BUTTKBPIULD.  Manager. 


B 


ANCA    OOMMERCIALE 
ITALIANA. 


Hkad  Okfick  :— MILAM. 

London  Oficick  :— 1  Old  Broad  Street,  B.O. 

Paid-up  Capital,  £5,200,000.     Reserre,  £2,328,000. 

Branches  in  Italy.— Alessandria,  Aucona,  Ban, 

Blella,    Bologna,    Breccia,  Cagliari.    Catania,    Como. 

Florence,  Ueuoa,   Leghorn,  Messina,   Naples,    Padua, 

PoJermo,  Parma,  Perugia,  Pisa,  Home,  Salerno,  Sassari, 

■  -Savoua,    Hestri    Ponente,    Syracuse,    Turin.    Venice, 

Verona:   and   Affencles   in   numerous  other 

Towns. 

Agents  In  London  for  :— Banque  Frangalse  et 
ItalitrniiQ  pour  I'Amerique  da  Sud,  Buenoa  Aire;^ 
Bio  do  Janeiro,  San  Paulo,  Santos,  dec,  and 

Societa  Commeroiale  d'Oriente,  Tripoli,  Africa. 
A.OKNi'S  ■&  OoRRKSFONDKNTS  in  all  parts  of  th«  world, 


B 


ANCO    del    PERU    Y 

LONDUKS,  UMA,  PKHU. 


riiHE  RUSSIAN  COMMERCIAL 
J-       AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  OP    M,703,704 

RBSKIiVK  FUND         «1,033,«10 

PuraooRAn.       Uokow.        Pari*. 

And  or.r  100  BrucbM  In  RauU. 

London  Omees :   24/28  Lombard  Street.  E.C. 

Teleirr.plilo  Trainteri  and  Kemittaaoai   oukI.    to 

RtlMta  and  all  parUiof  the  Uoutineot. 

I'urchaae  and  Sal.  o(  Stock,  and  abarra,  Dirldend. 
OollecWil,  I>ra(tii  Imued  oa  aU  parM  ol  tUo  world.  Alio 
Circular  Letter,  ol  OredlL 

Oommerclal  Urediu  opaiwl,  Forelini  Moner  e«- 
ctaanged,  approved  Ulll.  neiotiated,  BUli  oollectol  on 
tbe  moat  laTuurable  cerou. 

Uepoilta  arc!  received  lor  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  account,  iulere.t  I. 
allowed  at  2  per  oeut.  per  auuum  on  ttu  miaimuni 
moDtbly  balaooe.. 


/COMMONWEALTH  BANK  OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government 

Branche*  and  Ageneiet  tliroughout 

AuatralaBia, 

Bill.  )7egatlated  and  Collected.     Urafte  and  Inters 

or    Credit    iMOed.     Bcmitwnoe.    cabled   or    mailed. 

Current  accounts  opened.  Ueportte  aooapted  (or  fixed 

periods,  and  BANK  INU    BUSINBSSoJ    everj 

description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTMENT. 

Agencies  at  2,000  Post  Offlces  throughout  Aastraliu. 

Special  facilities  tor  the  remittance  o(  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  B.C. 

a  A.  B.  CAMPION,  Manager. 


QTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd, 

BAKima  TO    THIC    QOVIHNIJKNT    0»    TH«    USIOK  Ol 

South  Airiiici  is  Capk  Paovi.NCK  ;  to  thk  iMrniiAi. 

QorKR.NUKNT      IS     SODTH     AKHICA  ;       A.VD     TO     IHK 

Admisistbation  or  Uhodksla. 


■NTATIONAL  BANK  of  TURKEY. 

Subioribed  Oapltal tlOOOfiOO 

Paid  op       „         »0,000 

Prealdent: 

Sir  HBNRT  BABINOTO.S  S14ITH.  K.OJ,  03.L 

Head  Office :  0ON3TANTISOPLI. 

Manags:   U.  F.  KXHOHAJC 

London  CommlUMt 

THE  HON.  UIUNBY  PUtt  Otelrmaa. 

The  Hon.  Hugo  Baring.  I  0. 0.  QnlhanWan.  Km 

H.  Birohenough,  Biq.,  CiLO.  |  B.  H.  Maoanlar.  Bn- 

B.  M.  M<rw,  Bei). 

London  Ageocy 60  OOBNHILU  MJO. 

Manager,  &  HBCUT. 

Qwaral  Banking  Boiineie  TraniaeUd. 


Bubsorlbed  and  Paid-up  UuplUl  ...  £P.500.000 
Hesotve  Kuud  £r.300,0(W 

BRANcntM  tsr: 
Plura,  Oallao.  Mollendo, 

Cbiclayo,  Oerro  de  Pasco,  Areiiuipo. 

Paoosmayo,       Chiuclia  Alta,  Cuzco 

TrajUlo,  loa,  Iqulme, 

Hnaru,  Huancayo,  Huaoho. 

Letters  ol  Credit,  Drafts  and  Cable  Transfers, 
Issued.  Bills  negotiated,  advanced  upon,  or  sent  for 
ooUection. 

London  Agents:  The  Anglo-South  American  Bank, 
Ltd,  Old  Broad  St.,  London,  E.G. 


H 


ONGKONG  AND  SHANGHAI 

BANKING  OOUPORATION. 


CAPITAL,  all  paid  np   $16,000,000 

RESKRVK  FUNDS 
STERUNU   RESERVE,  HltI.D 
IN    LONOON     AT     KXCHANOH 

OF  Zi.  PKll   i  =  £  1,600,000 

STKUUNO,  INVICHTKl)  IN  TON- 
B0I.8  AND  OTHKU  STURLINQ 
SKCORITlIOi $15,000,000 

SILVER  RE8BHVB 17.650,000 

$38,6SO,Oro 


RK8EUVB    LIABILITY  OF    PROPRIE- 


TORS.. 


.  $15,000,OCO 


UlAD  OvrioR. 

10  Clements  Lane,  Lombard  Street,  Ixindon,  B.C. 

xlamburg  Agency :  27  Alsterdamm. 

New  Kork  Agency  :  66  Wall  Street. 

OVBB    200     BRANCHES     AND     AQENOIBS     I 

SOUTH   AND   BAST   AKUICA. 


SCBSORIBBD  CAPITAL £8,194,100 

PAID-OP  CAPITAL £1,64S,S'.IS 

RBSKRVB  FUND  2,000,000 

UNCALLED  CAPITAL    4,646,57S 

£«,1B4,100 
Board  or  Director^. 


W.  B.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.O.,  K.O.S.I. 
Robert  B.  Dickinson,  Esq. 
James    Falrbalrn  Finlay. 

Bk].,  O.S.L 


Hon.    Sir    Charles     W. 

Fremantia,  K.aB, 
Horace  Peel,  Esq. 
UL  Hon.  Lord  Sydenham 

Q.C  M.0,      U.C.S.L, 

U.CXB. 


OODBT  or    DlRSCTOHB  AND    UKAD    OrtlCK  DC    BONO- 
KONO. 

London  CouMrmiK. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.  Sir  Carl  Meyer,  Bart, 

Wm.  Oair  Rathbone,  Esq,        J.  R.  M.  Smith,  Esq. 
Deposits  nxieiviHl  for  fixed  periods  at  rates  whiob 
can  be  ascertained  on  nppUcatiou.    Interest  payable- 
June  30  and  December  3L 


I    Ml 

r  inl 


SIR  CHARLES  ADDIS, 
H.  D.  C.  JONES,  r  inLondon. 

JOHN   MiOLBNNAN,  Sub-Manager,  j 

,  M.  BLAOKIB,  Aooountast.  the  tranaactione  of  any  oi  Its  oustometa 


Bt.  Hon.  Lord  Weiby  P.O.  O.aa 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal 
Orange  Free  State,  TraiisvaaC  Rhodaaia,  Nnualand. 
East  Africa  Protectorate,  Uganda,  Zaollbar 
Portngueas  Bast  Airioa,  and  tbe  Belgian  Congo, 
and  tlie  Bank's  Aganoiai  in  Hamburg,  New  York 
and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  osiul  terms 
DEPOSITS  RECEIVED  lor  fixed  periods  at   rate. 

which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLEOTBa 
MAIL  and  TELiWllAPUlO  REMITTANOBS 
LEITKIISUF  CREDIT  and  DRAFTS  granted  on  the 

Urancbea  and  Ageuotas  ol  tuo  Bank. 
THE    HANK    I83U8S    CIRCULAR    LBTTERS  01 

miKDlT  available  in  all  parte  of  the  World. 
CCMMKROIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Sliaras  eilectad 
D1V1DBND8,ANN01TIES  KTO.  received. 
EXECUTOR  and  TRUSTEE  Bnsinesa  undertaken. 
TbaOfBcrnof  the  Bank  are  bonn,l  not  to  disclose 


BANCO      DE       CHILE. 
London  AomOT— 
94  ORACBOUUaCH  STBXIT,  BA 

Chilian  DoOara, 
Fald-np Capital    ...        _        ...  $40jOOaAX> 
Baaerrernnd       „        ._        ...    ZZJOOJOO 
Baasrva  Liability  of  Shareholden   40,onOJOO 
Head  Orricn:  SanUago  and  Valparalao. 
Branohes  in  all  par*.J  of  Chita. 
The  London  A«enoy  transaota  every  elaas  of  Baak- 
ingbustoaas  with  Chila  Current aooooats also  op 
40d  deposits  reoelved. 


0 


w. 

SQraoecburob  Street,  London,  B.a 


WIIXIAM  SMABT,  Loudon  Maaagsc 


REDITO     ITALIANO. 

Capital  fully  paid  and  Reserve... £3,440,000 

LONDON    BRANCH: 

22  Abchorch  Lane,  B.a 
Manager:  George  Maad-It. 

Joint  Manager.  jS-^f|™rf* 

Correspondent  of  the  Ro.ral  Italian  Traainrx. 

Transacts  a  General  European  and  Oversea 

Banking  Business. 

Head  Office :  MILAN 

With  Branches  throughout  Italy. 


N 


ETHERLAND8 

SOUTH  AFRICA. 


BANK     OF 


Antborised  Capital 

Subscribed  and  Paid-op  Capital 


£780,000 


Hkad  OrncB     ...    AMSTERDAM. 

London  Aoenct...    2  OT.  WINCHB8TBB  ST,  BA 

London  Hanaosb   J.  COST  BUDDB. 

AU  daicrlptlons  of  Banking  Business  ooanactad 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  appUoation. 


THE  YOKOHAMA 
BANK.  LIMITED. 
(Baglttarad  in  Japan.) 
BabaoHbad  Oaoltal  „..„. 

0^)tla.  Paid  jp... 

I  fund _ 


SPECIE 


■staidlalial  1880. 
...    Tea  48,000^000 

r      I     18,900,000 


iBtnng-Halaa 

Bombay 

Oaloutta 

Otaangobao 

Oairan  (Dalay) 

Hankow 

tlarbin 

HongEoof 

Honolala 


HsAO  OrrioK :  Tokobaiu. 
Branches  and  Agauoias  at 


KswTork 


0«ka|  PaUw 
ByojuB         (nrt 
Aithar) 


BhaoiilMi 
TWlng 

Ttaotria  I    nua 
TMnftett 


Kobe 

LlaoTang 

London 

Loa  AogalM 

Lyooa 

Fengtiaa 

(Mukdeo) 
Nagasaki 
Newobwanf 

Tba  Bank  boyi  and  ceoairaa  tor  OoUaotfoa  BOli  •( 
Bzohaaga,  iasoes  Drafts  and  TWsgiaiibiii  Tnaatm» 
and  LattK*  o(  Credit  on  abora  plaiias  aai  iliiBbw^ 
ind  transaota  Ganenl  BanklBC  BoiiMaa 

DaposiU  raoelTad  tor  Sxad  paftodi  U  raMs  ••  ta 
ibtained  on  appUoatloo. 

K.  Ti.TSnMI.  1 
London  OIBoa— 

IBIiliap^M^IA 


^ 


u 
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J0HANNESBUR6  CONSOLIDATED  INVESTMENT  CO., 


riiiMtirrED. 

(Incorporated  in  the  Transvaal.) 


REPORT  OF   DIRECTORS, 

To  be  submitted  to  the  Shareholders  at  a  Meetitig  to  be'i  eld  in  ilie  Board  Boom,  Johannesburg  Consolidated  Investment 
Company,  Limited,  Consolidated  Building,  Fox  Street,  Johannesburg,  on  Tuesday,  tlie  lOlh  day  of  Noveniber,  1914,  at  11.30  a.m. 

The  \Vit«atci>nin(l  Guld  Mining  Coiu-.n.n.v  (Knights)  is  more 
than  miiintnining  i(s  high  st.indiircl  of  grouts,  and  has  mcreaseU 
its  dividend  to  50   per  cent,  per   annum 


1.  ACCOUNTS.— The  Directors  have  pleasure  in  submitting  here- 
with tlie  Company's  Balance  Sheet  and    Profit   and   Loss   Account  for 

:the  financial  year  ended  30th  June,  1914. 

2.  PROFITS. — It  will  be  seen  from  the  accounts  that  the  year's 
operHtir)ns  have  resulted  in  a  net  profit  of  £199,595  16«.  7il.,  which, 
together  with  £168,129  12«.  llrf.  brought  forward  from  the  previous 
year,    makes   an  aggregate  available  balance  of    £368,025    8ti.  bit. 

3.  UIVIDKND.— On  the  20th  June  a  dividend  of  5  per  cent,  was 
declared  by  the  Directors  for  the  Company's  financial  year  ending 
30th  June  last,  which  is  payable  to  Shareholders  registered  at  that 
date.  Warrants  will  be  posted  on  the  24th  September.  This  distri- 
bution absorbs  .tl97,500,  leaving  il70,525  8«.  bU.  to  be  carried  for- 
ward to   next   account. 

The  Directors  regret  it  is  necessary  to  record  that  during  the 
whole  of  the  Company's  .  financial  year  there  has  been  an  almost 
unbroken  continuance  of  acute  market  depression,  which  has  pre- 
vented the  Company  from  materially  augmenting  its  ordinary  sources 
of  revenue. 

4.  VALUATION  OF  SHAREHOLDINGS.— The  conditions  referred 
to  have  been  largely  responsible  for  the  market  quotation  of  certain 
of  the  Company's  shareholdings  falling  considerably  below  what  the 
Directors  consider  to  be  their  intrinsic  value.  This  depreciation  has. 
as  usual,  been  fully  provided  for  b.v  writing  down  all  such  share- 
holdings to  their  respective  market  quotation  at  the  30th  June  last. 
It  is,  however,  very  satisfactory  to  be  able  to  state  that  the 
aggregate  market  value  of  the  Company's  shareholdings  is  very 
largely  in  excess  of  the  amount  at  which  they  appear  in  the  balance 
sheet. 

5.  FINANCIAL  POSITION.— The  Company  continues  to  hold  a 
large  proportion  of  liquid  assets,  and  the  financial  strength  of  its 
position   is   fully  maintained. 

6.  MINING. — In  the  Company's  previous  report  reference  was 
made  to  a  deplorable  strike  of  white  miners  on  the  Rand,  which 
occurred  in  July  ()f  last  year.  This  was  followed  in  January  last 
by  what  was  equivalent  to  a  general  strike  throughout  the  ootintry. 
Owing  to  the  firm  and  effective  measures  taken  bv  the  Union 
Government  of  .South  ,\frica,  this  labour  upheaval,  "promoted  bv 
Syndicalist  aspirations,  was  quickly  subdued.  Legislation  Has  since 
been  passed  which  it  is  hoped  and  expected  will  obviate  any  serious 
recurrence  of  such  troubles  in  future. 

7.  MINES  IN  AVHICH  THE  COMPANY  IS  LARGELY  IN- 
TERESTED.—The  various  reports  published  from  time  to  time  have 
dealt  fully  with  the  Mines'  operations  in  which  this  Company  is 
interested.  Special  mention,  however,  may  be  made  of  the  Con- 
solidated Langlaagte,  Van  Ryn  Deep  and  the  Witwatersrand  Gold 
Mining  Company  (Knights).  The  returns  from  the  first-named  pro- 
perty have  exceeded  expectations,  and  the  prosperous  future  of  this 
Company  seems  thoroughly  assured.  Dividends  amounting  to  20  per 
cent,  have  been  paid  during  the  last  twelve  months,  and  the 
Directors  anticipate  that,  whilst  maintaining  this  basis  of  distribu- 
tion, the  Company  will  be  in  a  position  to  redeem  its  Debentures 
lone  before  the  expiry  of  the  time  prescribed  for  their  redemption 

The  Van  R.vn  Deep  is  proving  a  most  valuable  mine,  and  for 
confirmation  of  this  statement  it  is  only  necessary  to  refer  Share- 
holders to  the  Company's  progressive  monthly  profits.  Within  twelve 
months  of  the  commencement  of  crushing  operations  dividends  of 
7J  per  cent,   and    125    pcr    cent,   respectivelv   have  been  paid. 


The  development  results  on  the  Government  Gold  Mining  Areas 
(Modderfontein)  continue  very  satisfactory,  and,  as  foreshadowed  in 
the  report  of  1913,  it  is  expected  that  crushing  operations  will  com- 
mence about  Noveniber  next.  , 

With  regard  to  the  principal  Diamond  Mines  of  .South  Africa,  the 
Directors  look  forward  with  confidence  to  an  early  removal  of  the 
adverse  factors  which  have  recently  affected  the  products  of  the 
industrv. 

8.  GOLD  PRODl'CTION.— The  aggregate  value  of  the  gold  pro- 
duced bv  the  mines  under  this  Company's  control  amounted  to 
.£3,018,447,  indicating  a  substantial  increase  of  £522.240  as  com- 
pared with  the  previous  year  and  £904,447  as  compared  with  two 
years  ago.  It  is  also  noteworthy  that  this  Company's  group  of 
Mines  distributed  £977,192  in  dividends  during  the  year  under 
review,  the  total  being   .£393,655  in  excess  of  the  previous  year. 

9.  ESTATES  AND  TOWN  PROPERTIES.— Owing  probably  to  the 
unsettling  influence  caused  by  the  recent  strikes,  applications  for 
building  sites  show  a  diminution  as  compared  with  last  .vear,  but  the 
revenue  derived  from  the  Company's  town  properties,  including  the 
Carlton  Hotel,   is  under  the  circumstances  satisfactory. 

10.  ELECTION  OF  DIRECTORS.— In  terms  i^f  the  Articles  of 
.\ssoeiation,  four  of  the  Directors,  viz..  Sir  Robert  B.  Llewelyn, 
Messrs.  Charles  Marx.  John  Munro,  and  H.'  A.  Rogers,  retire  by 
rotation,    and    offer  themselves  for  re-election. 

11.  ELECTION  OF  AVDITORS.— Messrs.  J.  P.  O'Reilly  nnd  Henry 
Hains.  the  .Auditors  of  the  Company  in  Johnnnesburg,  and  Messrs. 
Chatteris,  Nichols  and  Co.,  the  Auditors  in  London,  retire  from 
office,  nnd  offer  themselves  for  re-election. 

By   Order   of   the  Board, 

THOMAS    HONEY,    London    Secretary. 
London.  25th  July.   1914. ' 

ADDENDDH. 

In  sending  out  the  Annual  Report  as  origrlnally  framed,  the 
Directors  have  assumed  that  Shareholders  would  like  to  be 
acquainted  with  the  position  of  the  Company  prior  to  the  unpre- 
cedented financial  upheaval  brought  about  by  the  war  into  which 
Europe  has  been  pluneed. 

It  would  be  futile  at  the  moment  to  express  any  opinion  as  to 
the  ultimate  effects  of  the  war  upon  the  general  financial  position 
of  the  world,  and  time  alone  can  solve  this  question.  In  so  far  as 
the  Company  Is  concerned,  the  Directors  desire  to  say  that  they 
are  taking  all  possible  steps  to  safeguard  its  interests.  It  Is  most 
satisfactory  to  record  that  there  is  every  prospect  that  the  Gold 
Mines  will  continue  'workiner  as  usual,  and  that  for  obvious  reasons 
every  assistance  will  be  afforded  by  the  Government  to  maintain 
and  If  possible  Increase  the  gold  output. 

In  accordance  with  the  Report  a  Dividend  of  5  per  cent,  would, 
under  ordinary  circumstances,  have  been  paid  to  Shareholders  on 
the  24th  September.  In  view,  however,  ot  the  existing  financial 
crisis,  which  renders  unavailable  the  bulk  of  the  Company's  usually 
liquid  resources,  the  Directors  have  decided  that  the  payment  of 
the  Dividend  must  be  postponed,  and  they  trust  that  Shareholders 
will  readily  recognise  that,  under  the  circumstances,  no  other 
course  was  possible.  THOMAS  HONEY, 

2^r<t  Sfplrmbiir,  1914.  London  Secrftarp, 


BALANCE    SHEET,    30th    JUNE,    1914. 


Db. 


8.   d. 
4,500,000    0    0 


CAPITAL   AND   LIABILITIES. 
£ 
Autborimd    Capital    (under    Resolution    of 

23rd  November,  1906) 

of  which  £4,345,000  is  Registered  Capital.' 

Capital  Issued       

Reserve  Fund         '. 

Sundry  Creditors 

Dividend  (No.  17)    of    5  per  cent  declared 

20tb  June 

Profit  Appropriation  Account — 

Balance     

Contingent  Liabilities — 
Uncalled  Capital  on  luTestments,  Ac 


3,950,000    0  0 

250,001    0  0 

474,635  15  3 

197,500    0  0 

170,625    8  6 


44,306  18    1 


£6,042,661    3    9 


ASSETS. 

Investments  in  Stocks  and  Shares 

Mining  Properties  and  Advances  to  Mining  Companies... 

Real  Estate  and  Buildings       

Loans  on  Mortgage  and  Real  Estate  

Loans  at  Short  Call  on  Market  Securities  ...         £590,750 
Sundry  Debtors  and  Dividends  Accrued    ...  285,645 


Oash  at  Bankers  and  in  hand 
OlBoe  Furniture,  Ac 


Or. 

£        s.    < 

3.221,783  18 

63.424    8 

660,888    2 

168,694    9 


66,069  18    5 


932.386    9    Z 
6,604  15  10 


£6,042,661    3    9 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  30th  June,  1914. 


Da. 

To  Directors'  Fees,  Salaries,  Offloe  and  other  Expenses,  Johannes- 
burg, London  and  Paris,  less  Amounts  received  from  other 

Companies 

Balance,  being   realised   Profit    for   the   yrair   carried    to 
Appropriation  Account 


8.    d. 


30,781  15  6 
199,595  15  7 
£230,377  11    0  I 


By  Profits  realised  on  Stocks  and  Shares,  Dividends,   Com- 
missions and  Sundry  Receipts,  less  Amounts  written  off    ... 


Cb. 
£      B.    d. 

230,377  11    a 


£230  377  11    0 


PROFITS  APPROPRIATION  ACCOUNT. 


To  Dividend  No.  17  of  5%  declared  ZOth  June,  1914 
Balance  carried  to  Balance  Sheet  


£  s.  d. 

197,500  0  0 

170,626  8  6 

£368,025  8  6 


By  Balance  of  Profit  and  Loss  Account  at  30th  June,  1913 
Do.  at  30th  June,  1914 


£       B.  d. 

168,429  12  11 
199,596  15    7 

£368,025    8    S 


Directors. 


S.  B.  JOEL,  Chairman, 
A.  R.  STEPHENSON,  , 
we  report  that  we  have  examined  the  above  Balance  Sheet,  dated  the  30th  Jnne, 
1914,  -with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and  have 
obtained^  all  the  information  and  explanations  we  have  required  as  Auditors.  In 
oar  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our 
information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the 
Company.    We  have  also  verified  the  securities  in  South  Africa. 

HENRY   HAINS,   I      .„...,_ 
J.  P.  O'REILLY,   r    Auditors. 
,  ,^  Incorporated  Accountant!. 

Johannesburg,  6th  July,  1914. 


THOMAS  HONEY,  Secretary. 
We  report  to  the  Sliareholders  that  wehaveaaditedtbe  Accounts  of  the  London 
Office  of  the  Johannesburg  Consolidated  Investment  Company,  Limited,  dated 
30th  June,  1914.  and  have  obtained  all  the  information  and  explanations  we 
have  required.  The  Audited  Accounts  of  the  Joliannesburg  Office  have  been 
properly  incorporated  in  the  above  Balanca  Sheet  and  Proflt  and  Loss  Account, 
and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the 
best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the 
Books  of  the  Company.    We  iiave  also  verified  the  Securities  in  London. 

CHATTERIS,  NICHOLS  AND  00.,    )     A„aito„. 
Chartered  Accouatante,  ) 

London,  E.C.,  5th  August,  1914. 


I 
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GUANAJUATO     POWER    AND 
KI.FX'THIC   COMPANY'. 

*1IIST  MOIITGAGK  SIX  PKll  CKNT.  THIKTV- 
VKAll  001,1)  liONDS. 
The  Coupon.H  due  Uftiib<-r  1st  next  on  the 
above  Bondn  will  t>e  paid  on  and  after  that 
date  at  the  C'ouutint;  House  of  Mehsr^,  WiUium 
1*.  ilonbright  aud  Company,  lb  George  Street, 
Hansioa  House,    K.C. 


ONG      ISLAND 

i    flVK      I-KIl      CENT. 
MOUTGAGE  BONDS. 


RAILROAD 

C0N80U  DATED 


The  Quarterly  Couptins  duo  1st  October,  1914, 
in  New  York  on  the  above  Bond^  will  bo 
cashed  on  and  after  that  da.v  at  the  exchange 
of  #4.85  per  £  at  the  Counting  House  of  the 
undersigned. 

ROBERT  BENSON  AND  COMPANY. 

No.  31  Bishopsgatc,  EC. 


CITY  OP  CALGARY  FOUR- 
ANDAHALK  I'EK  CENT.  DKBEN- 
TCKK8,  1928-1937. 

The  Coupons  falling  due  l»t  October.  1914,  on 
the  above-mentioned  Oet)entureH  should  be  pre- 
sented between  the  hours  of  10  and  2  o'clock 
(Saturdays  excepted)  At  the  Bank  of  Montreal, 
47  Threadneedle  Street,  Ixjndon,  or.  at  the 
option  of  the  holders,  at  the  Bank  of  MoDtr«&l. 
Calgary,  T<»ronto,  or  Montreal.  Three  clear 
days  required  for  examination.  Lists  mJX  be 
obtained  on  application. 

For  Bank  of  Montreal, 

O.  C.  CA88EI.8, 

Manager. 
47  Threadneedle  Street, 
25th  September,  1914. 


>HILADELPHIA        COMPANY. 


H. 


HOLDRON, 

I'ECKHAM. 


LIMITED 


I 


The  Share  Transfer  Registers  (Ordinary 
Shares)  will  be  Closed  from  September  23rd 
to  30th,  both  days  inclusive,  to  prepare 
Warrants  for  the  Interim  Dividend,  ;it  (he  n  to 
of  6  per  cent,  jjer  annum,  payable  (Jetober  1. 
By  Order  of  the  Board, 

C.   K.   DAVIS, 

Secretary. 
September   18th,   1914. 


ARMY  AND  NAVY  00-OPJiRA. 
TIVK  SOCIhTi',  MMITKD,  105 

VICTOItlA     .STREET,     WESTMINSTER, 
LONDON,    S.W. 


THE  BUENOS  AYRES  GREAT 
SOUTHERN  RAILWAY  COMPANY, 
LIMITED. 


DiriDENO  Mo.  132, 

Pittaburg,    Pi.,  S«pt«mbCT   Itth,  in4. 

Tbe  Dtrecton  hare  this  day  deelond  s  QUABTEBLT 
OIVIDBNOot 

ONE  AND  THItee.POURTHS  PER  CENT. 

on  the  COMMON  STICK.  PWaU*  la  Scrip  oC  Uw 
Company,  November  2«i',  1914,  to  Bloekboldan  of 
raeonl  Oetober  1st,  1914,  ooid  Serip  b«la«  ndecawM* 
at  tbo  option  of  tbe  Compooy  on  or  bcCora  May  lot 
1916,  and  bearing  laterrM  untU  data  of  tadauipttoa  M 
the  rate  of  7  per  cent.  (T%)  par  aaaaai.  paraU*  HBl- 
annually.    Cettlfleataa  wUl  b*  aailad. 

C.J.  BRAUN,Jnn.,Tn 


►  HILADELPHIA        COMPANY. 


INTERIM  DIVIDEND. 
An  Interim  Dividend  of  1«.  per  l*.  slinre  (free 
of  income  Tax)  will  be  payable  on  and  after 
the  16th  October.  In  th<;  case  of  Shareholders 
having  Deposit  Order  Accounts  the  Dividend 
will,  unless  already  otherwise  rciuested,  be 
■credited  to  such    accounts. 

To    8har('h<ilders    not    having    Deposit     Order 
Accounts  Warrants  will  be   sent. 
By  Order, 

H.  -M.  BEAMER, 


NOTICE. 
The  Directors  of  the  Buenos  Ayres  Great 
Southern  Railway  Company,  Limited.  Hereby 
Give  Notice  that  the  Transfer  Books  and, Regis- 
ter of  Members  will  lie  Closed  from  Thursday, 
the  1st  October,  to  Wednesday,  the  14th  Octolier, 
both  days  inclusive,  for  the  preparation  of  the 
Warrants  for  interest  on  the  Eivc  per  Cent. 
Pre^ferenee  Stock,  the  Four  per  Cent.  Extension 
Shares,  1914  (1911  issue),  the  Four  JH-r  Cent. 
Extension  Shares,  1914  (1913  issue)^  and  the 
Dividend  on  the  Ordinary  Stock  for  the  half- 
year  ended  30th  June,  1914. 

By  Order  of  the  Board, 

A.    01 ET,   Seeretarv. 
Dated  this  24th  day  of  September,  1914. 
Offices  of  the  Company — 
River  Plate  House, 
Finsbury  Circus,    T^ondon,   E.C. 


DtTIDEND  Ho.  4. 

PlttMiarg,  Pa.,  SeptaoibCT  Ulh,  im«. 

The    Directors    have     this    day     declared      a 
8EMI-ANNITAI.    DIVIDEND   nf 

THREE  PER  CENT. 

on  the  8I.\  PER  CENT,  CCMULATIVE  PBP.- 
FERRED  ST(K;K,  pa.vable  November  2nd,  1814, 
to  stockholders  of  record  October  Ist,  1914. 
Cheques  will  be  mailed. 

C.  J.  BBAUN,  Jan.,  Trearaicr. 


18th   September,  1914. 


.Acting  Secretary. 


N' 


■EW  SOUTH  WALES  THREE- 

AND-A-HALF  PER  CENT.  STOCK,  1924. 
and 

NEW    SOUTH    WALES    THREE    PER     CENT 
STOCK,   1935. 


N 


EW  MODDERFONTEINGOLD 


MINING    COMPANY, 

(Incorporated  in   the 


LIMITED. 

Tratmaal.) 


The 


Agent-General     for     New     South     Wales 
Hereby  Gives  Notice  that  the  Bank  nf  England 
London.   K.C,  will  pay  on  and  :ifter  1st  October 
text  the  Half-year's  Dividends  then  falling  due 
in    London    on    the    Thrcc-and-a-Half    p.T   Cent 
Stock,   1924,    and    Three    per   Cent.    Stock.    1935 
issued  by  the  Government  of  New  South  Wales 
T.  A.  COOHLAN, 
Agent-Oonenil  for  New  .South   Wales. 
New  South  Wales  Government  Office, 
123-125  C'luinon  Street,  London,  E.C, 
22nd   September,    1914 


N 


EW  SOUTH  WALESGOVERN. 

MENT  DEBEN'IUHES. 


Ihe  Agent-General  for  New  South  Wales 
Hereby  Gives  Notice  that  the  London  County  and 
Westminster  Bank,  Limited,  Lothbury,  London, 
E.C,  will  pay,  on  and  after  1st  October  next' 
the  Half-year's  Interest  then  falling  due  in 
London  on  the  Debentures  maturing  on  1st  Octo- 
ber, 1922,  issued  by  the  Government  of  New 
South  Wales. 

Coupons  and  claims  for  interest  must  be  left 
three  clear  days  for  examination,  and  forms  for 
specifying  the  same  may  be  had  on  application 
at  the  London  County  and  Westminster  Bank 
Limited. 

T.  A.  COOHLAN, 
Agent-General  for  New  South  Wales. 
New  South  Wales  Governn.ent  Oflloe, 
123-1?5  Cannon  Street,  London,  E.C, 
22nd  September,    1914. 


CHINESE  GOVERNMENT  FIVE 
PER  CENT.  GOLD  LOAN  OF  1912. 

NOTICE      IS     HEREBY     GIVEN     that     the 
Coupon    on   the   Bonds   of   the  alwvo  Loan,    due 
30th  September,  1914,  will  be  paid  on  and  after 
that  date  (Saturdays  excepted)  in  England  at   — 
LLOYDS   BANK   LIMITED 
74  Lombard   Street, 
London,    E.C. ;  or  at  the 
CHARTERED      BANK      OF      INDIA,      AUS- 
TRALIA  AND   CHINA, 
38   Bishopsgate, 

or  «t  th" 
FOR    FOREIGN 


NOTICE  TO  SHAREHOLDERS. 
The  Seventeenth  Ordinary  General  Meeting 
of  Shareholders  for  the  yea'r  ended  30th  June, 
1914,  will  be  held  in  the  Board  Room,  The 
Corner  House.  Johannesburg,  on  Monday,  16th 
November,  1914,  at  12  noun,  for  the  following 
business 

1.  To  receiT«  and  consider  the  Balance 
Slieet  and  Accounts  for  the  year  ended  30tb 
June,  1914,  and  the  Reports  of  the  Directors 
and   Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions 
of  the  Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit,  and  to  appoint 
Auditors   for  the   ensuing  year. 

4.  To  transact  any  other  business  which 
may  be  transacted  at  an  Ordinary  General 
Meeting,  or  which  is  brought  underconsidern- 
tton  by  the  Report  of  the   Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  15th  Novemtier.  1914. 
to  the  22nd  Novemlier.  1914.  both  days  inclusive. 

Holders  of   Share   Warrants  who   desire  to   be  j 
present    or    represented    at    the    Meeting    must 
produce  their  Share   Warrants  (or  may  at  their 
option  deposit   same)  at  the   places  and  within 
the  times   following:  — 

(n)  At  the  Head  Office  of  the  Companv,  in 
Johannesburg,  at  least  twenty-four  hours 
before  the  time  appointed  for  the  holding 
of  the   Meeting. 

(6)  At  the  Ixindon  Office  of  the  Company, 
No.  1  I,ohdon  Wall  Buildings,  T,ondon.  E.C.. 
at  least  thirty  days  before  the  date  appointed 
for  the  holding  of  the  Meeting. 

(r)    At    the    Office    of    the    CrMit    Mobilier 
Franpais,   30  and  32  Rue   Taithont.   Paris,    at 
least   thirty    da.vs   before   the    date    appointed 
for  the  holding  of  the  Meetinir. 
and    must   otherwise  comply    with    the    "  Condi- 
tions as  to  the  issue  of  Share   Warrants  "  now 
in    force. 

Upon  such  nroduction  or  deposit  a  Certificate 
with  Proxy   Form,   will  he  issued,   under  which 
siich    Share    Warrant   Holders   may  attend    the 
MeetinT  cither  in  person  or  by  proxy. 
By    Order   of  the    Board" 

RAND    MINES.   LIMITED. 
_  Secretaries. 

C.  C.  BEAUMONT. 
_     ,  „„  Assistant    Secretary. 

Head   Office— 

The   Corner   House. 
Johnnneshurg.    Transvaal, 
26th  September.   1914. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Umllad). 
Head  OOloa    38  Lombard  Street,  E.a 

BatMorlbad  Capitol   tl/msm    0    0 

Poid^p  Qapilal 639,437  10    0 

VurtlMr  LUbiUty  of  Proprietor*  ....„     638,437  10    0 

BMtrre  Fund 300,000    0    0 

LBTTBRS  OF  CREDIT  AND'OBArra  oa  ttaa 
Bronobea  and  Agencies  of  tLe  Bonk  In  Auatnlla  eao 
bo  obUinod  at  tbe  Head  OSlce  or  chrooch  tha  Aawts 
of  the  Bank  in  tbe  ehlot  ProrioeUU  Tovm  tbnmcboat 
tbe  United  Kinfdom. 

BBMITTANOBS      nude      by      tELaORAPHlO 

TBAN8FKB.    BILUB  NEOOTU.TBO  or  lomrdtd 

(or  OOLLBOTION.      BAMKIBO   and  EXOHAJtOB 

batinen  o(  arery  daaerlpUon  tmuaotad  irlthAiMtistta. 

B.  H.  JAKION,  Manacw. 

ONDON      AND     BRAZILIAN 

BANK,  UMITKD. 
7  Token  honse  Yard,  B.O. 

8UBS0BIBBD  CAPITAL,    126,000 
Sboret  of  120  etch  is»)i)jym 

PAID-UP  CAPITAL ijaajxn 

BSBBBTE  POND 1,400,000 

Branches  in  Brocil  al  Rio  de  Jaaetro,  Part,  Omn 
ManAoi,  Pernambnoo,  Bahia,  Sanlaa,  Sao  Paolo 
Ourityba,  Rio  Grand*  do  Sol,  Porto  Alaan.  Blrer 
PUte.— Bnano*  Ayra*.  Boaarto,  and  Maatarldeo 
United  SUta*.- New  York  (Agenej).  Prmao*.— Part* 
(5  Rue  Scribe).    PortagaL—Llaboa  and  Oporto. 

AgenU  or  Oorreapondants  In  all  the  prinoipal  olti** 
of  Braiil,  Uruguay,  Argentina,  th*  United  Statea  and 
Borope. 

Drafts,  Letter*  of  Credit,  and  Oobl*  TTnaate*  i 
on  Branch**  and  Agent<<.    Bill*  o(  f 


tiated  or  sent  for  collection,  and  anrj  d**aHBtlon  of 
Banking  bnainea*  undertaken.  ^^ 


T 


Bank  of  Bngtaad,  Tlw  TtimAim 


TRADE. 


London,  E.C 
BRITISH    BANK 
LIMITED, 
48  Bishopsgate, 
London,    E.C. 
The    Coupons   must    be   left   thn-e   <lear    days 
feicluding  Saturdays)  for  examination  previous 
to  payment.  ' 

British  Bank  for  Foreign  Trade.   Limiti-d 
O.  H.  BUTTERPIELD. 
.a  «..  k  -  Manager. 

48  Bishopsgate,   London,  E  C 
21st  SeptemlH-r,  1914. 


UNION    BANK    OF    CANADA. 
Incorporated  1885.    Head  Oflloe,  WINNIPIO. 

Pald-np-CaplUl    »5.00a000 

Rest  and  Undivided  ProOt*  ...  tSSXUXlO 
ToUl  Assets  0T«r „ (80.000.000 

LONDON  0FFI0B8  |  S-Pf'*"*''"  ^™^U?-^- 
I   £8Hatmark>t,  S.W. 

LoxDOH  CoMMiTTii*  :  J.  I.«|,b  Wood,  Rsq.,  c  M,0 
Hon.  Sidney  Peel  :  F  W.  Ashe.  Esq. 
Th*  Bonk  having  over  300  Branches  In  OANAPA 
from  Atlantic  to  Paeirlc.  ami  A  irents  in  all  the  princlpa  I 
Cities  In  America,  has  exceptional  facilities  for  trans- 
acting  a  general  Banklngand  Exchange  business  with 
Canada  and  the  United  SUte*.  Oolleotioo*  and  Oorta- 
-pondcnceiuvlted. 


HE  ANGLO-EGYPTIAN 

BANE,  LIMITED. 

SUBSCRIBED  CAPITAL £1,600^0. 

i  PAID  UP,  £500  000.        EESBB'TB  rUNO,  MBDiOOO. 
!      Brahchd:    -leiaodrio,  Oalra,  B*al-Soa*t,  Man. 

Bourah,  Port  Said,  Tantah,  Zagail<,  Khartoiun.  ICalte. 

Oibraltar,  Paris.  —-.-«■, 

Bavkbu  :   Th* 
Joint  Stook  Bank. 

Tb*  Bank  transaoU  erery  deaoriptlon  of  BmUm 
bain***  tai  ^ypt,  gtanu  L*tter*  of  OnUt,  uml 
olTords  taoilities  to  tranUart  proo**dlag  to  Bgni  aad 
tlsewher*.  —.- 

Depodt*  t«c*iT*d  (or  oo*  year  at  4  per  Mai  am 
annnm.  '^ 

On  current  aoooonts,  Intereet  at  the  nt»  *(  I  par 
o*nt.  per  annum  allowed  oo  minimum  tl'atK 
baUnc**  provided  they  do  not  (all  below  thcsoBiaf 

noo. 

tl  0><meoU  Lane,  Lombard  Street,  BXX 
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:iTaXAT7'B    VBXASZS    rOB     COSH    TBXBGBAVHT. 


A    Full    Phrase    Code 


on  *  new  plan,  tuing  up  the  last  600  millloni  of  WhlttUw*! 
2,600    mJllioni    two*letter-difference    words,     and     learinf 
UOO   milUoni   (2  full  leta  of  9   Figures)  for  Tables  for   Firm  OSer  and   other  Tabulated  Bosineaa. 

SPBCWSir  OOFT  WILL  BK  SXST  OK  AFPLICATIOiT. 

Tht  Tarlons  selections  of  Artlflolal  and  Dictionary   words  and  the  Quotation  Tables,  now  long  in  nsa, 
continue  as  before,  and  hare  laeen  dnlj  certificated  by  the  International  Bxamining  Oonunittee. 


WHITEUkWB,  39  UmlMnl  ■treat,  Undan,  E.a     PALMER,  HOWE  A  00.,  MuwhMtir. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canadian  Newspaper  for  Inv€ttor$t" 

ll  the  »oit  widely  read  ud  inflaential  finaDclal  paper  In  the  DomiMion.    Iti  artifllMi  tf*  wrlttea  ky 

nta  wbo  know  Canadian  eonditioni  thoroughly,  and  iti  (oreeane  art  reliable. 

The  inrestor  In  any  elasi  of  Canadian  ieearlty,  and  thoie  on  the  look-out  for  more  adTantaffeou 
iBTefffcmenti  for  their  capital,  ibould  study  iti  columns  re^aUrlj,  It  ii  an  QDezoelled  mediun  for 
tke  annoonoementi  of  Banks,  Bond  Houies,  Financial  Ageotg,  Trutt,  Loan,  Ininranee  and  Keal 
Xetate  Oompaniei,  Mining  Equipment,  &.C.,  and  all  adTertiiementi  deelgned  to  reach  the  wealthy 
and  Infinential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  gire  reliable  and  unbiassed  adrtce  by  mail  on  any  matter  of  inrestment  interest 
free  to  snbsoribert. 

Bend  9  penny  ttampt  for  Bpecimen  Copy, 

GKEAT  BBITAIN  and  COLONIES  12t.  6d.  per  ajuan. 

FBANCS  and  other  EUBOPEAN  COUNTBIBS  16s.  6d.  per  aBBon. 

BRITISH    OFFICE— 88   FLEET    STREET.    LONDON.    E.G. 

tIBAD    OPPiCB— TORONTO.     CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager. 

8 1  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

XOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  bupinpss  purpoMs  or  to  is.sue  ctrciilarfl  to 
persons  other  than  tlioir  own  principale. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  ose 
such  a  form  as  will  provide  that  the  words  **  Member 
of  the  Stock  Exchange,  Loudon,  *'  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo> 
mew  Lane  entrance  to  the  Bank  of  England.  Off 
obtained  on  applicntion  to 

EDWARD  SATTERTHWA.ITK, 

Secretary  to  the  Committee  of  tb* 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


ONION- 
CASTLE 
LINE. 


For  mllings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Capa, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

ete. 

other  information 
Office,  3  Fencliurch 
West-end  Agency: 
,125  Pall  MaU.S.W. 


WHERE    COPIES   OF   THE 

"STATIST"    CAN    BE 

i  OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOUEVALA,  EONS  &  CO. 
Books^ellers,  Bombrty. 

JAPAN.— Z.  P.  MARUYA  &  CO.,  LTD.,  11  to  IS 
Niborjbashi  Tori  Bancbome,  Tokyo,  and  28  Benten 
Deri  I^ichonie,  Yokohama ;  Y.  OKURA,  Nihon- 
bashi,  Tokyo. 

EGYPT.  -  P.  DIEMER,  .Sliephcard's  BaUdings,  Cairo: 
THE  ASGLO-AIIBRIOAN  BOOKSELUNG 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CEKTRAL   NEWS  AGENCY, 

Johannesburg,      Bloemfontein,      and  Durban ; 

WILLIAM  DAWSON  &  SONS,  CapetoWDi 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
Sydney,  Brisbane,  and  Perth  ;  C.  W.  RIGBY 
Adelaide. 

NEW    ZEALAND.— PRICTOR    &    CO,    Dunedin ; 

S.  &  K.  JIACK-iY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD, 
35  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St. 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  302 
Shaughnessy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO. 

83-5  Duane  street.  New  York:  BRENTANO 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.O. : 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,  Cnicago; 
OLD  CORNER  BOOKSTORE,  27-9  Bromflcld 
Street,  Boston.  Mass. 

FRANCE.— W.  II.  SMITH,  Rue  de  Rivoli,  Paris; 
GALIGNANI  LIBRARY,  224  Rue  do  Rivoli, 
Paris;  HACHETTE,  113  Rue  Reaumur,  Paris; 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  de  BUSSY,  Rokin  60,  Amsterdam; 
GEBR.  SCHRODER,  RoWn  50,  Amsterdam;  P. 
NOORDHOFF,  C  Boterjngestraat,  Groningen. 

SWITZERLAND,— ALBERT  SCHMIDT.  Bale. 
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AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

(Establishea  ltj4D.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office  in  the  British   Empire. 

£32,000,000 
4,000,000 
Val  latioii  Iteport  published  and  Bonaaen  'livifi*..]  An-iinillv, 
AjjpJy  for  I'roKpcctiirt 
37    THREADNEEOLE    STREET,    LONDON,    E.G. 


ASSETS 
ANNUAL  INCOME 


Replacement  of  Capital. 

Directors  of  Public  Companies  ciii  make  provision 
for  repayment  of  Debentures,  Manufacturers  for 
Depreciation  in  Plant  and  Machinery,  and  Property 
Owners  for  the  falling  in  of  leases,  by  effecting  a 
Capital  Kedemption  Policy  with  the  Standard  I.ifeCo. 
MAXIMUM   SECURITY.  MINIMUM   EXPENSE. 

Write  fur  Leaflel  "  LA." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  i     3  George  Street. 

I.orulon  :     83  Kin;;  William  Street.  K.C.. 
ami  .1  Pall  Mall   liast.  S.W.  Dublini    59  Dawson  Street, 


QUARTERLY    VOLUMES, 

Now    BSIDT. 

VOlLiUlMCE    X^XXX. 

(Anuii-JuNK,  1914) 

OF 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONQLY    BOUND. 
PRICE  128.  6d.    BY  POST,  138.  6ci. 

Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C. 


SUBSCRIPTION   TO   "THE  STATIST." 

TO  INCLUDE  ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

Ork  Teas,  £110    0  |  Half-Tub,  £0  16    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Vnion). 

Onb  Tear,  /I  17    4  |  Half-Teab,  :«)  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

'^AH     Editorial     oommunloatlons     should     be 
addressBd  to  the  Editor. 


Business  oommunloatlons  should  be  addressed 


to  the  Manager, 


THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd 

Chief  Office:  OXFORD  STREET.  MANCHESTER. 

Premium  Income  (1013)   Exoeeda  £3,380,000 
Funds  (1913)  Exceed  ...        £10,000,000. 

Allied  Willi  th«  Ntttlooml  Am»lg»m»t«<l  Approved  Society  for  But'!  I-j.jr«no, 

IWPORTAHT  NOTICL 

In  the  cipcumstances,  Sub- 
scribers on  the  Continent  must 
expect  delay  or  even  non-delivery 
of"  THE  STATIST"  until  the  resto- 
ration   of  normal   postal    facilities. 
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Bank  of  England  and  Deposit  Rates : 


Dates  Fixed 

Sept.  17,  1914., 

Sept.  4 

AuK.27 

Aug.   8 
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Aug.   1 

July  31 

July  30,    „     .. 
Jan.  29 
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*  Head  Office  and  Metropolitan  Branches  only. 


Discount  Rates  :- 

Bank  Bills 
Trade  Bills 


60  DATS. 
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MONEY. 

TiiK  Bank  of  England  continues  to  attract  gold  on  a 
large  scale.  Thursday's  return  showed  that  at  the 
close  of  Wednesday's  business  the  coin  and  bullion 
amounted  to  verj-  "nearly  51J  millions  sterling.  It 
will  be  recollected  that,  in  addition  to  this,  the  Bank 
holds,  "earmarked"  for  the  Imperial  Government. 
four  millions  of  the  metal  now,  having  during  the  week 
"  earmarked  "  another  half-million.  There  are,  like- 
wise other  sums  "earmarked"  for  other  British 
Governments.  The  total  in  tlie  Bank,  therefore,  is 
rapidly  approaching  to  60  millions  sterling.  The  sum 
:ip|>earing  in  Thursday's  return  shows  that  the  Bank 
is  now  stronger  than  it  ba*  ever  Ivei.  siniH-  the  Bank 
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Charter  Act  was  passed,  now  69  years  ago.  The  pre- 
vious highest  ever  recorded  was  in  1896,  the  year  after 
the  breakdown  of  the  mining  boom,  the  Jameson  Raid, 
and  President  Cleveland's  Venezuela  Message.  It 
was  then,  however,  over  two  millions  less  than  it  is 
at  present.  As  the  produce  of  the  South  African 
mines  is  being  accumulated  locally  to  the  credit  of  the 
Bank  of  England,  before  the  year  is  out  the  showing 
will  be  a  very  remarkable  one. 


Nevertheless,  the  Bank  has  very  wisely  decided 
not  to  put  down  its  rate  of  discount.  In  times  like 
the  present  a  '\'ery  low  rate  is  not  advisable.  If  the 
£ank  is  able  in  the  future  to  avoid  putting  up  the  rate 
we  shall  be  very  fortunate.  Moving  the  rate  up  and 
down  is  objectionable  whenever  it  can  be  avoided.  And 
while  we  are  engaged  in  one  of  the  most  formidable 
wars  in  which  we  have  ever  been  involved,  it  cer- 
tainly is  not  advisable  that  money  should  be  made 
unduly  cheap.  What  is  above  everything  to  be  aimed 
at  is  to  give  all  the  accommodation  that  is  necessary 
to  trade,  so  that  it  may  expand  wheresoever  possible. 

Meanwhile,  it  is  very  gratifying  to  find  that  con- 
fidence is  reviving.  In  spite  of  the  regrettable 
destruction  of  three  cruisers,  and  of  the  annoying 
pranks  of  the  Emdon,  there  is  undoubtedly  a  better 
feeling  in  the  City  than  there  was.  and  there  is  a 
general  expectation  that  there  will  be  very  much  less 
falling  off  in  trade  than  everybody  apprehended  a  few 
weeks  ago.  The  war  itself,  of  course,  is  creating  a 
veiy  considerable  demand  in  important  branches  of 
trade.  And  as  it  goes  on  it  will  maintain  that  demand. 
But  that  is  a  natural  result  of  hostilities.  What 
should,  in  addition,  be  aimed  at  is  that  trade  proper, 
that  trade  which  is  relied  on  in  peace  time,  should 
be  extended  as  far  as  possible ;  that  every  accom- 
modation should  be  given  to  the  public;  and  that, 
vi'hile  there  should  be  no  undue  cheapness,  there 
should  be  also  avoidance  of  unnecessarily  high  rates. 

The  news  from  India,  as  we  point  out  elsewhere, 
is  encouraging.  There  is  a  much  better  feeling  than 
there  was.  There  is  a  general  expectation  that  the 
year  will  be  prosperous  and,  therefore,  the  usual 
Indian  demand  for  European  goods,  and  especially  for 
Lancashire  goods,  will  be  fully  maintained.  That  is 
not  only  fortunate  because  it  will  enable  Lancashire 
to  give  employment  on  a  full  scale,  but  it  is  also  a 
liappy  circumstance  inasmuch  as  it  tends  to  lessen  the 
apprehensions  that  the  demand  for  Egyptian  cotton 
might  fall  off.  Everything  seems  to  point  to  a  good 
Far  Eastern  demand  for  British  goods  in  particular 
and,  amongst  the  rest,  for  cotton. 


extent  at  all  events,  act  as  a  set-off  against  the  waste. 
One  of  these,  of  course,  is  the  new  demands  that 
spring  up  because  of  the  hostilities.  Another  is  that 
industries  which  indirectly  may  be  subservient  to  the 
maintenance  of  armies  in  the  field  frequently  derive 
great  advantages  which  enable  those  engaged  in  those 
industries  in  favourably  circumstanced  countries  to 
make  advances,  which  they  probably  would  not  have 
been  able  to  do  in  times  of  peace.  There  is  a  third 
advantage  to  the  happily  placed  countries,  namely, 
that  the  less  fortunate  belligerents  may  be  so  driven 
out  of  certain  markets  that  they  may  lose  them  alto- 
gether, and  the  traders  of  the  more  fortunate  coun- 
tries may  thus  be  enabled  to  capture  markets  in  which 
they  played  but  a  small  role  previously.  In  these 
ways  it  is  quite  possible  that  our  own  country,  and 
seme  other  belligerent  countries,  may  really  prosper 
because  of  the  unprovoked  aggression  that  has  been 
made  upon  them. 

The  foregoing  is  not  said  either  as  a  jilea  that  war 
has  some  consequences  not  regrettable,  nor  is  it  even 
said  to  contradict  the  view  that  the  world  must  suffer 
from  so  great  a  calamity.  The  object  is  to  induce  the 
reader  to  take  a  broader  view  than  is  generally  pre- 
sented in  contemporary  comments,  and  to  recognise 
clearly  that  if  the  country  acts  with  enterprise,  in- 
telligence, and  resolution,  it  can  pluck  advantages  out 
of  evil  and  can  increase  the  great  trade  it  is  already 
carrying  on. 

All  this  will  be  rendered  more  easy  by  the  fact 
that  the  Bank  of  England  is  gaining  so  enormously  in 
strength.  By-and-by.  when  we  can  more  clearly  fore- 
see the  course  of  the  war,  it  will,  we  hope,  be  possible 
to  put  down  the  rate  of  discount.  But  as  long  as  a 
great  Gemian  army  is  able  to  maintain  itself  in  France 
so  near  to  the  very  capital,  it  would  clearly  be  unwise 
to  affect  a  confidence  which  no  competent  observer 
really  can  entertain,  or  to  expect  that  the  conflict  will 
be  of  short  duration.  The  Bank  of  England  is  doing 
wisely  in  keeping  the  rate  at  5  per  cent.,  and  we 
do  not  doubt  that  as  soon  as  it  can  safely  do  so  it  will 
put  the  rate  down  so  as  to  contribute  to  the  success- 
ful expansion  of  our  trade. 


Amongst  other  matteis  of  interest,  we  learn  that 
there  is  a  very  strong  French  demand  for  British 
commodities  of  various  kinds.  This  is  not  surprising, 
firstly,  because  of  the  invasion  of  so  large  a  portion  of 
the  soil  and  the  desperate  fighting  that  is  going  on ; 
and,  secondly,  because  so  much  of  the  manhood  of 
France  is  engaged  either  in  actual  fighting  or  in  per- 
forming services  necessary  to  enable  the  fighting  to  be 
continued.  France  being  a  rich  country,  the  seas  being 
kept  open,  and  the  progress  of  the  war  leading  to  a 
strong  demand  for  commodities  of  every  kind,  especi- 
ally clothing,  and  so  on,  there  is  likely  to  be  a  very 
active  trade  between  this  country  and  France.  More- 
over, we  understand  that  many  other  countries  which 
are  not  at  present  engaged  in  the  war  have  been  buy- 
ing on  a  large  scale.  We  have  heard,  for  example, 
that  for  one  country  orders  were  offered  for  khaki 
which  would  have  practically  exhausted  the  whole 
available  supply. 

Those  who  look  too  exclusively  to  the  operations 
of  war  and  to  the  waste  of  wealth  which  accompanies 
those  operations  too  often  forget  that  there  are  niany 
countervailing  eventualities  which,   to  a  considerable 


On  Saturday  last  the  market  had  to  find  another 
£15,000,000  for  Treasury  bills,  making  a  total  of 
.t;45,000,000.  The  money  was  easily  found  -without 
having  the  slightest  influence  upon  the  value  of  short 
money.  This  is  due  largely  to  the  fact  that  not  only 
is  there  less  demand  'or  money  owing  to  smaller 
trade  and  the  cessation  of  Stock  Exchange  business, 
but  especially  to  the  fact  that  the  Government  dis- 
bursements are  heavy.  Short  money  throughout  the 
week  has  been  quoted  from  li  per  cent,  to  2  per  cent. , 
whilst  weekly  fixtures  have  commanded  from  2-2i  per 
cent.,  and  generally  the  lower  figure.  Open  market 
rates  of  discount  remained  on  the  basis  of  3  per  cent, 
until  towards  the  end  of  the  week,  which  meant  to  say 
that  brokers  had  some  difficulty  in  getting  fine  paper 
at  the  rate  and  had  no  difficulty  in  rediscounting 
bills  with  the  banks  at  a  substantial  profit.  Late  in 
the  week  the  market  hardened  in  consequence  of  the 
relatively  high  rates  at  which  the  India  Sterling  bills 
were  placed,  particulars  of  which  will  be  found  else- 
where, and  when  on  Thursday  it  became  known  that 
the  bill  moratorium  was  to  be  terminated  early  next 
month  the  market  'became  distinctly  harder.  With- 
out going  into  the  merits  of  the  point  it  may  be  stated 
that  the  two  main  reasons  given  by  bill  brokers  for 
raising  their  discount  rates  were  that  the  notice  given 
for  the  termination  of  the  moratorium  was  far  too 
short  for  people  to  grasp  the  situation  and  make 
preparations,  and,  secondly,  that  trouble  might  be 
feared  unless  some  of  the  joint-stock  banks  showed 
a  greater  disposition  to  help  the  market  than  might 
be  inferred  from  past  experience. 
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INDIA  STERUNQ  BILLS. 

Tendebs  were  received  at  the  Bank  of  England  on 
Wednesday  last  for  £2,000,000  India  bills  payable 
September  28,  1915.  The  total  amount  applied  for 
was  £3,188,000.  Tenders  at  £95  15s.  6d.  received 
about  65  per  cent.,  aliove  in  full.  The  bills  were 
placed  on  a  basis  equal  to  an  average  rate  of  discount 
of  £4  Is.  0.59d.,  thus  making  the  average  price 
obtained  £95  IBs.  11.4]d.  per  cent. 


FRENCH  STERLING  TREASURY  BILLS. 

DcHiNG  the  past  week  al)out  £2,000,000  of  Fi'cnch 
Sterling  Treasury  bills  have  been  successfully  disposed 
of  in  the  London  market.  The  bills,  which  will  have 
a  currency  of  twelve  months,  were  placed  on  a  basis 
yielding  5  per  cent.  The  proceeds  of  the  issue,  it  is 
understood,  will  not  involve  any  transfer  of  money 
from  this  country,  the  funds  thus  provided  being 
needed  to  pay  foi-  the  large  numbers  of  boots  and 
other  articles  tliat  have  been  ordered  in  this  country 
on  l)ehair  of  the  French  Government. 


NORWEGIAN  TREASURY  BILLS. 

An  offer  has  been  made  in  London  during  the  past 
week  of  twelve  months  Noiwegian  Treasury  bills  for 
about  £600,000.  Tlie  bills  were  placed  at  about  94^ 
equal  to  an  average  discount  rate  of  5f  per  cent. 
About  two-thirds  of  the  money  thus  raised  is  needed 
for  the  purpose  of  paying  for  material  and  other  stores 
purchased  in  this  country,  the  ordinary  method  of 
payment  having  been  rendered  difficult  owing  to  the 
present  condition  of  foreign  exchanges.  The  balance 
of  the  proceeds  is  on  account  of  coupon  payments  due. 
No  remittance  of  money  abroad  will,  of  course,  result 
from  tlie  issue,  the  proceeds  being  retained  here. 


BANK  OF  ENGLAND. 

The  "  other  "  securities  in  the  Bank  of  England  are 
running  down  rapidly.  Thursday's  return  showed 
another  reduction  of  £3,059,000,  bringing  the  total 
down  to  £110,732,000.  Besides  losing  this  money  the 
market  paid  £10,000,000  into  the  bank  to  the  credit  of 
the  public  deposits.  Against  a  total  loss  of 
£13,000,000,  however,  the  bankers'  balances  or 
"other"  deposits  are  only  £9,774,000  lower.  This 
was  owing  to  the  increase  in  the  reserve.  The  Bank 
of  England  leceived  gold  from  abroad  (or  it  had  gold 
abroad  placed  to  its  credit)  to  the  amount  of  nearlv 
£2,224,000,  and  as  £728,000  came  in  from_  the  country 
the  bullion  item  is  nearly  £3,000,000  higher,  making, 
with  a  contraction  of  £419,000  in  the  notes,  a  total 
increase  in  the  reserve  of  £3,373,000.  The  fact  that 
the  public  deposits  are  only  £10,000,000  higher, 
whereas  the  market  paid  for  £15,000,000  of  Trea- 
sury bills,  indicates  the  Government  are  still  pay- 
ing out  liberally.  The  further  moderate  increase  in 
the  re.serve  with  but  a  slight  change  in  the  deposit  li.i- 
bilities  has  raised  the  proportion  of  reserve  to  liabilities 
fully  2  per  cent,  to  23.33  per  cent. 


MONEY  IN  NEW  YORK. 

The  principal  featui'e  in  the  last  combined  return  of 
the  New  York  Associated  Banks  and  Trust  Com- 
panies was  the  further  addition  of  nearly  £13.00O,0O(;» 
to  the  total  deposits.  Notwithstanding  this  big  in- 
crease in  liabilities  the  deficit  in  the  surplus  reserve  is 
only  £600,000  more  than  last  week  at  £7,680,00ti. 
This  was  due  to  the  considerable  addition  to  the  total 
reserve,  all  of  which  was,  however,  in  legal  tenders. 
The  specie  item  fell  a  thousand  pounds,  but  the 
legal  tenders  rose  from  a  little  over  £15,318,000  to  the 
high  figure  of  over  £17,640,000.  The  large  increase 
in  the  deposits  was  due  to  an  expansion  of  about 
£13,500,000  in  the  loaxis. 


POSITION  IN  INDLL 

Wednesday's  applications  for  India  Council  bills 
showed  a  further  moderate  expansion.  Two  lacs  more 
than  last  week  were  applied  for,  and  the  total  sales 
were  but  slightly  below  tlie  amount  of  10  lacs  offered. 
The  minimum  rates,  however,  remained  the  same  at 
Is.  3Hd.  for  bills  and  Is.  3jjd.  for  transfers,  and  no 
alteration  has  been  made  in  the  amount  to  be  offered 
for  tender  next  week.  Of  late  years  the  Council  have 
generally  drawn  in  excess  of  their  budget  require- 
ments. So  far  to  date,  however,  the  drawings  this 
year  are  nearly  £6,000,000  below  last  year's  total  to 
date.  The  reverse  remittances  from  India  to  London, 
which  have  been  steadily  running  down,  were  this 
week  rather  larger,  the  applications  in  India  for  bills 
and  telegraphic  transfers  on  London  amounting  to 
£346,0f)0.  as  against  £335,000  last  week.  The  allot- 
ment was  made  in  the  proportion  of  £197,000  in  bills 
and  £149,000  in  telegraphic  transfers. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ..,  6  p«ro«nt.(A.ag.  20,  '14)  |    BcBgkt ...  5  p«r  o«nt.(Aug.  7,  '14). 

Particulars  of  the  Tenders  received  sad  the  Allot. 
ment«  made  by  the  India  Council  on  Wednesday  laat. 
September  2'.\,  are  :  — 

BlLLH. 

Bate.         Tendered.         Acaepted. 
«.    *.  Re.  Re.        % 

1    Hi...       7,80,000         7,80,000    100 

OSered.  Tndand.  Awulei. 

Grand  ToUl  ...   Re.  10.00.000         ...  Ri.  930.000     ...      B*.  9,80^000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Bates  obtained  were  ai*  follows:  — 


TtLinRAPBic  TBAnvnu. 
Bate.         Tendered.  AeeepteJ. 

e.    d.  Re.  B«.       « 

1    3||         ZXajOOO  2,00,000    100 


Be. 

BIIU.- 

Arenwe. 

MlDlmam. 

/-Talenmphle  Tranfi.— 
Bt.     Aeeram.    Mla^om 

Bombay 

...  6,30,000 

1/3937 

im  .- 

1.00,r00    1/3-988         VJ|| 

Oaloutta 

..     30,000 

1/3-937 

1/3*       . 

1,00,000    1/3.968         im\ 

Hadrae 

..  1,20,029 

1/3-937 

im   ... 

_            _              _ 

If  Tom  Aoril  1  CO  Sapt.  22  tncltmlve  the  CoanoU  bare  granted  remittaaoe 
lor  Ri.  5,49,54,881,  realieing  £3,667.357  Op  to  Sept.  23  of  laet  InaocU 
year  thi>  total  Bllle  and  Tranatere  wid  wae  Ri. 14,17. 69. 606,  realieing 
£9,476  045.  Tbe  total  ealee  for  the  week  en-led  Sept-  22  amoontad  to 
Rs. 7,75, 029,  realieing  £61,504,  The  amoont  to  be  otiered  (or  ttaiu 
next  Wedneaday  will  again  be  1 0  laor. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 


September  24 

„       17 

.       10 

3 

Aognst  27... 

„       20,.. 

»       13... 

6... 


Tendere 
Inrited 

£ 
\,IX0J3O0 
IfiODJXO 

ijooojooo 

14)004)00 
14)004)00 
14)0A000 
IfiCJOiO 
1.0004100 


Tfesden 
BeeelTed 

£ 
3464100 
335,rO0 
380.000 
4744)00 
538.000 
632J00 
8134)00 
1,091.000 


Awmat 
Aoeapted 

£ 
3464100 
335.100 
360,000 
4744)00 
638.000 
6324)00 
8134)00 
14)004)00 


SILVER. 

Bar  silver,  which  a  week  ago  left  off  at  23\id.  for 
casli,  fell  on  September  19  to  23M. — ^the  lowest  price 
touched  since  early  in  March  1910.  Moderate  pur- 
chases have  been  effected  for  the  Continent,  and  a 
little  silver  seems  to  have  lieen  bought  on  the  idea 
of  a  better  demand  for  India  shortly.  To-day  the 
price  was  fixed  at  24 Jd.,  showing  an  improvement  of 
'«(/.  on  the  week. 

Sept  18      19  21  22  2S  M  IS 

London    „    ii{i*.       23,%         23i         24i         84}  S4J  X«) 

Btohange...    1/3|}        Hoi.        l/3jj       l/?f|        IHH        l(3{j       1/3)1 


,j^I>A 


GRAND  TRUNK 


TRAVEL  BY 


_.«&      ^^  r  t«   lor  m\\    latonnattoa. 

IkO^^  yiieu.  C.  aALTKU.  Europw. 

I7-1D  Ceokspuc  dirMi.  rrUftlfiM  *i"-iTT.n 
Phoc*     0«rrMdft1«L 
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>tflclt  totejgc. 


TIOKBT  DAY. 


PAY  DAY. 


OOMBOLB. 


Settlement  /  Wed.,  Aug.  26  l  *Thnrs.,  Aug.  13  1  — 

Days.       t  —  I    Xhurs.,  Aug.  27  |  — 

*  Deferred  to  October  14  for  both  General  and  end-August 
Consols  Settlements. 

July  30.  Bank  of  England  rate  to  4  per  cent. 
„     31.  Bank  of  England  rate  to  8  per  cent. 

Paris  Bourse  settlement  deferred  to  August  31. 
London  and   New  York  Stock  Exchanges  did  not 

open. 
Grcneral       securities       and       Consols       settlements 
deferred. 
Aug.     1.  Bank  of  England  rate  to  10  per  cent. 

,,      3.  Ba.nk  Holiday  extended  to  August  6  inclusive. 
„      4.  War   declaration   Germany  and   England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000,000,      and      other 
measures.     (See  Times  of  August  10,  p.  5.) 
„      6.  British  moratorium  of  month  to  September  4. 
„      7.  Banks   reopen  and  issue  of   £1  Government   (Trea- 
sury) notes  (Currency  and  Bank  Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of     their    liabilities    on    deposit    and 
current  account. 
Bank  of  England  rate  to  6  per  cent. 
,,        8.  Bank  of   England  rate  to  5  per  cent. 
,,       12.  General    securities    and    Consols    settlements    on 

London  Stock  Exchange  further  deferred. 
,,       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
„       19.  Issue  of  £15,000,000  six  months'  Treasury  bills. 
„      20.  Continental   bank   rates   reduced  :   France  5  to  5, 

Holland  6  to  5. 
„      26.  Issue  of  £15,000,000  six  months'  Treasury  bilU. 
,,      27.  Parliament  approves  a  War  Loan  Bill,  also  Courts 
(Emergency  Powers)  Act  providing  leniency 
to  debtors. 
Sept.       1.   British    moratorium   extended   to  October  4. 
,,        4.  Further  deferment  of  Stock  Exchange  Settlements; 

Consols  and  General  to  October  14. 
,,        5.  Government  action  to  assist  acceptors  of  bills 
„      11.  Third  issue  of  £15,000,000  Treasury  bills. 

German    5    per    Cent.    Treasury  Bond   Five-year 
Loan.        £50,000,000   5  per   Cent.   Treasury 
Bonds     (five    years).        Also      an     unstated 
amount   of    5    per    Cent.     Ten-year   Bonds. 
(Telegram,     September     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
„       14.  Stock  Exchange  Committee  confirms  resolutions  : — 
"  That    no    member      shall    do    a    bargain    or 
negotiate   a    purchase   or  sale   at  a   less   price 
than  the  lower  of  the  prices  quoted  in  a  list 
of  800  to  900  securities."     {Vide  daily  papers 
of   September   15.) 
,,      21.  Reopening  of  Australian  Stock  Exchanges. 
,,      23.  New  York  City  Loan  oversubscribed. 
„      24.  Extension  of  moratorium  to  November  4,  save  as 
to     bills    of    exchange,    rents,     and      retail 
traders'  debts. 
(Also  see  War  Chronology,  page  628.) 

Friday  Evening. 

The  position  at  the  moment  in  respect  of  Stock  Ex- 
change deahngs  is  worth  taking  note  of.  It  may  be 
recalled  that  quite  recently  tb-e  Stock  Exchange  Com- 
mittee issued  a  notification  that  members  of  the  Stock 
Exchange  were  only  permitted  to  deal  in  some  800 
or  900  different  securities  of  the  highest  character — 
including  trustee  securities — at  a  scheduled  minimum 
price.  The  full  list  of  the  quotations  was  made 
public,  and  was  published  in  the  Press  on  September 
15.  That  schedule  of  prices  still  holds  good,  but  a 
multitude  of  high-class  and  other  securities  not  so 
scheduled  remain  without  any  restrictions  as  to  the 
price  at  which  they  may  be  dealt  in.  Though  the 
Stock  Exchange  remains  closed,  dealers,  from  their 
offices,  or  in  the  "  street,"  are  effecting  transactions. 
These  technically  may  be  of  unofficial  character,  but 
they  are  semi-officially  recognised.  In  fact  transac- 
tions outside  the  limited  list  published  by  the  Stock 
Exchange  Committee,  we  take  it,  have  the  same  im- 
primatur of  semi-official  recognition  as  transactions 
in  the  800  or  900  gilt-edged  securities  set  out  in  the 
list  published. 


Here  and  there  the  public  is  picking  up  stock. 
The  volume  of  business  has  not  been  of  large  dimen- 
sions, but  transactions  are  represented  to  be  spread 
over  an  increasing  number  of  securities.  Prior  to 
dealing  being  restarted  brokers  reported  that  they  had 
a  very  considerable  number  of  selling  limits.  With 
the  steadying  influence  of  more  assurance  as  to 
finance,  and  especially  on  the  favourable  news  re- 
specting the  throwing  back  of  the  Germans  from  the 
vicinity  of  Paris,  there  followed  a  complete  change  of 
attitude  on  the  part  of  the  public.  Selling  limits  were 
quite  abruptly  nearly  all  withdrawn,  and  in  place 
there  have  since  been  a  fair  number  of  purchasing 
orders  for  small  amounts.  Home  railway  securities 
outside  those  in  the  trustee  list  have  received  some 
attention.  Buyers  of  100  or  200  shares  have,  indeed, 
been  fairly  numerous,  and  some  of  the  Ordinary  and 
Deferred  shares  which  were  beaten  down  in  price 
during  the  dibdcle  show  small  gains  compared  with 
the  closing  prices  of  the  last  day  the  Stock  Exchange 
was  open. 

The  shares  of  armament  companies  have  been  in 
request,  Armstrong-Wliitworth  shares,  for  instance, 
being  within  a  shilling  or  two  of  the  price  previous  to 
the  outbreak  of  war.  Some  of  the  other  armament 
shares  are  even  higher  now  than  previous  to  the  war ; 
but  then  it  is  to  be  recollected  that  the  capital  of 
Armstrongs  has  been  increased.  Selections  of  oil 
shares  have  been  in  request.  One  or  two  brewery 
shares  have  improved,  and,  in  a  fair  number  of  in- 
stances, mining  shares,  which  were  most  noticeably 
depressed  prior  to  the  closing  of  the  Stock  Exchange, 
are  now  being  purchased  in  small  quantities  at  higher 
prices  than  those  current  on  July  30;  e.g.  Central 
Mining  and  Rand  Mines  shares.  It  is  to  be  recollected 
that  the  securities  outside  the  scheduled  list  published 
by  the  Stock  Exchange  Committee  are,  so  to  speak, 
a  free  market,  and  quotations  current  are  based  upon 
intrinsic  merit,  coupled,  of  course,  with  considera- 
tions of  supply  and  demand. 


.\  correspondent  has  addressed  us  asking  our 
opinion  as  to  whether  the  utter  defeat  of  the  Central 
European  Powers — that  is  Germany  and  Austria — by 
the  Allies  would  not  entail  a  crash  in  the  market  for 
Stock  Exchange  securities  analogous  to  that  brought 
about  by  the  financial  discomforts  in  the  United 
States  in  1907.  We  have  no  hesitation  in  replying  to 
this  query  more  than  negatively.  There  are  a.  good 
many  pei-sons  doubtless  who  do  not  recognise  the  vast 
benefit  that  would  accrue  to  the  Stock  markets  through 
the  entire  removal  of  the  long-endured  menace  of 
sabre-rattling  by  Germany,  and  trie  consequent  ever- 
increasing  naval  and  military  expenditure  by  the  Great 
Powers.  Undoubtedly  the  perpetual  latent  appre- 
hension of  an  eventual  big  European  war,  and  the 
frequent  severe  nervous  spasms,  such  as  occurred  at 
the  time  of  the  Agadir  and  other  incidents,  have  con- 
tributed very  considerably  for  some  years  past  to 
keeping  down  the  level  of  prices,  and  have  prevented 
the  appreciation  in  quotations  that  would  have  been 
witnessed  under  really  peaceful  conditions  in  conse- 
quence of  the  growth  of  prosperity. 

Even  before  the  outbreak  of  the  Balkan  war  such 
\\  as  the  state  of  affairs  that  the  actual  commencement 
of  that  war  in  the  Near  East  was  unattended  by  any 
further  appreciable  depreciation,  for  the  reason  that 
prices  had  already  fallen  heavily.  The  squeloJiing  of 
Prussian  domineering  militarism  will  remove  a  verit- 
able millstone  from  the  necks  of  the  European  nations. 
An  end  to  the  German  menace  would  bring  about  an 
era  of  neace  and  assurance  as  to  the  future.  For 
some  years  the  repair  of  the  ravages  of  war  will  entail 
an  immense  amount  of  extra  employment  for  the  in- 
dustrial populations  of  this  and  other  countries. 
Witli  the  incubus  of  perpetual  apprehension  removed, 
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the  restoration  of  activity  of  trade,  and  the  return  of 
ease  to  the  Money  markets  of  the  world,  a  growth 
in  value§  of  Stock  Exchange  securities,  which  has  been 
kept  back  so  long  by  the  ever-recurring  fears  as  to  the 
future  of  international  politics,  is  bound  to  come. 


The  daily  Press  has  resumed  the  publication  of 
lists  of  securities  in  which  transactions  are  taking 
place.  We  give  below  a  contrast  of  some  of  the 
shares,  Ac,  in  which  for  the  time  being  there  is  a 
fair  number  of  transactions  or  which  have  speculative 
interest; — 


;  Last  Make-up 

Price 

l*rewnt  Xom. 

July  27. 

July  30. 

Prlc». 

6» 

68|xd 

Brazil  6%,  1913           

Japan  4J%,  2nd  Series 

81 

72 

2?* 

»0J 

87 

81 

Kussian  -1%,  1H89         

82 

79 

761 

Gt.  WestPrr  Uy.  Ord. 

112} 
124* 

108i 

lO.Mzd 
116lxd 

L.  A-  N.VV.  Ry.  Ord 

121 

L.  lirighton,  4-  8.0.  DoH.       ... 

77J 

72 

72 

Midland  De(d 

67S 

esxd 

621 
32} 

South  Kastem  Defd. 

38 

»U 

Canadian  Paoifle  Ord. 

17« 

165 

199t 

Gd.  Trunk  3rd  Pref 

80 
60 

2B 
55zd 

24 

Amalgamated  Copper 

48 

»«{ 

9lzd 

Union  Pacific  Common 

18ft 

118Xall 

111 

U..S.  Steel  Common      

691 

641 

60J 

B.  AjTRS  Ot.  South  Uy.  Ord. 

1051 

102 

9» 

Leopoldinu  Ord.            

41 

42 

Mexico  Hy.  2nd  Pref 

85 

62 

San  I'aulo  Ord.             

230 

215i 

Armstrong,  Whitworth  Ord.  ... 

40/- 

39/6 

38/S 

Brazilian  Traction  Ord. 

85 

68 

46) 

Brunner  .Mond  Ord 

85/- 

85/- 

78,- 

Coats  (J.  and  P.)  Ord. 

7J 

t 

,?* 

Kynoch  Ord 



li 

Lyons  (.T.)  Ord.            

:::      fr 

«i 

Marconi  Wircleas  Ord. 

ift 

262} 

Penin.  A  Oriental  Bold. 

290 

280 

Vickers  Ord 

35/3 

34/- 

34;- 

AMERICAN  RAILWAY  RATES. 

It  is  a  matter  for  sincere  congratulation  to  all  in- 
terested in  tlie  economic  welfare  of  the  United  States 
that  the  Interstate  Commerce  Commission  has  agreed 
to  reopen  the  application  by  the  Eastern  Roads  for  an 
advance  of  5  per  cent,  in  freight  rates.  The  new  in- 
quiry will  commence  on  October  19,  and  it  is  stated 
will  be  confined  to  a  presentation  of  facts  relating  to 
recent  developments.  That,  in  view  of  the  excep- 
tional existing  circumstances,  the  railway  companies 
will  not  have  again  appealed  in  vain  for  permission 
to  make  a  small  increase  in  their  transportation 
charges  is  generally  believed.  Apart  from  the  question 
of  the  abnormal  rise  that  has  occurred  in  expenses,  the 
railways  of  the  United  States  are  faced  with  the  diffi- 
culty of  having  to  meet  before  the  end  of  1915  bond 
and  note  obligations  aggregating  over  £100.000,000. 
In  the  highest  public  interest  it  is,  of  course,  impera- 
tive that  these  obligations  shall  be  met.  With  net 
income  impaired  and  the  rate  of  profit  earned  on  the 
capital  of  the  railroads  declining,  the  raising  of  capital, 
not  only  to  enable  the  companies  to  keep  abreast  of 
the  times,  but  even  in  this  emergency  to  place  them 
in  a  position  to  anticipate  the  demands  of  an  expand- 
ing commerce,  is  no  easy  task.  Simultaneously  with 
the  great  falling-off  of  income  general  credit  conditions 
have  broken  down,  and  the  absohite  and  immediate 
necessities  of  both  public  and  private  borrowers  of 
money  in  the  States  and  elsewhere  have  raised  interest 
rates  to  a  level  unthought  of  a  few  months  ago,  rates 
much  higher  than  the  present  net  earnings  return  upon 
the  raih'oad  property  of  the  United  States.  In  view, 
therefore,  of  the  existing  condition  of  affairs  the  Presi- 
dent of  the  United  States  recently  received  a  deputa- 
tion of  railroad  executives,  consisting  of  the  gentlemen 
whose  names  we  published  last  week,  to  wliich  should 
be  added  Mr.  A.  J.  Earling,  the  President  of  the 
Chicago,  Milwaukee  and  St.  Paul  Railway.  This 
deputation,  after  laying  before  the  President  a  states- 
manlike memorandum  indicating  in  brief  terms  the 
present  situation  in  which  American  railways  find 
themselves  and  the  great  ditficulties  besetting  them  as 
regards  future  financing,  made  two  requests,  which 
were  as  follows:  — 


"  First,  that  the  President  will  call  the  attention  of 
the  country  to  the  pressing  necessity  for  the  support  of 
railroad  credit  by  the  co-operative  and  sympathetic 
efforts  of  the  public  and  of  all  Governmental  authori- 
ties, and  suggest  that  the  railroads  be  relieved  as  far 
as  possible  of  further  immediate  burdens  involving 
additional  expense;  and 

"  Second,  that  the  President  will  urge  a  practical 
recognition  of  the  fact  that  an  emergency  has  arisen 
which  requires,  in  the  public  interest,  that  the  rail- 
roads have  additional  revenue,  and  that  the  appro- 
priate Governmental  agencies  seek  a  way  by  which 
such  additional  revenue  may  be  properly  and  promptly 
provided. ' ' 

In  response  to  the  appeal  of  the  railroads  President 
Wilson  subsequently  forwarded  to  Mr.  Frank  Trum- 
bull, the  Chairman  of  the  Committee  of  Railroad 
Executives  which  waited  upon  him,  a  communication 
from  which  it  is  plainly  evident  that  he  fully  appre- 
ciates the  position  in  which  the  railways  find  them- 
selves. We  give  herewith  his  reply  to  the  deputation : 
"  Since  you  read  it  to  me  yesterday  I  have  read 
again  the  statement  you  made  me  on  l^ehalf  of  the 
Committee  of  Railroad  Presidents  whom  I  had  the 
pleasure  of  meeting  and  conferring  with  at  my  office. 
It  is  a  lucid  statement  of  plain  truth. 

"  You  ask  me  to  call  the  attention  of  the  country 
to  the  imperative  need  that  railroad  credits  be  sus- 
tained and  the  railroads  helped  in  every  possible  way, 
whether  by  private  co-operative  effort  or  by  the  action, 
wh.erever  feasible,  of  Governmental  agencies,  anJ  I 
am  glad  to  do  so,  because  I  think  the  need  very  real. 
"  I  cannot  say  that  I  entertain  any  deep  anxiety 
about  the  matter,  except,  of  course,  the  general  anxiety 
caused  by  the  unprecedented  situation  of  the  Money 
markets  of  the  world,  because  the  interest  of  the  pro- 
ducer, the  shipper,  the  merchant,  the  investor,  the 
financier,  and  the  whole  public  in  the  proj)er  main- 
tenance and  complete  efficiency  of  the  railways  is  too 
manifest.  They  are  indispensable  to  our  whole 
economic  life,  and  railway  securities  are  at  the  very 
heart  of  most  investments,  large  and  small,  public  and 
private,  by  individuals  and  by  institutions. 

"  I  am  confident  .that  tliere  will  lie  active  and 
earnest  co-operation  in  this  matter,  perhnps  the  one 
common  interest  of  our  whole  industrial  life.  Un- 
doubtedly, men,  both  in  and  out  of  official  position. 
will  appreciate  what  is  involved  and  lend  their  aid 
very  heartily  wherever  it  is  possible  for  them  to  lend  it. 
"  But  the  emergency  is,  in  fact,  extraordinary, 
and  where  there  is  a  manifest  common  interest  we 
ought  all  of  us  to  speak  out  in  its  behalf,  and  I  am 
glad  to  join  with  you  in  calling  attention  to  it.  This 
is  the  time  for  all  to  stand  together  in  united  effort  to 
comprehend  every  interest  and  serve  and  sustain  it  in 
every  legitimate  way. 

"  The  laws  must  speak  plainly  and  effectively 
against  whatever  is  wrong  or  against  the  public  in- 
terest, and  these  laws  must  be  obsen-ed;  for  the  rest. 
and  within  the  sphere  of  legitimate  enterprise,  we  must 
all  stand  as  one  to  see  ju.stice  done  and  all  fair  assist- 
ance rendered,  and  rendei-ed  ungrudgingly." 
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NATIONAL  RAILWAYS  OF  MEXICO. 

Ax  authoritative  statement  lias  been  issued  this  week 
concerning  the  National  Railways  of  Mexico,  which  to 
some  extent  dispels  the  disquieting  information  to  hand 
a  week  ago.    The  fact  of  the  matter  is  that  in  virtue  of  its 
holding  of  about  52  per  cent,  of  the  stock  the  Mexican 
Government  has  the  right  to  remove  the  directors  and 
other  officials  of  the  Company  and  to  control  policy. 
Upon  taking  over  the  reins  of  office  it  appears  that 
General  Carranza   deemed    it    advisable   to   substitute 
the  employees  of  the  old  regime  with  men  of  his  own 
selection.     These   transfers   of    appointments    having 
been  duly  made  the  new  officials  a  few  days  ago  pro- 
ceeded to  operate  the  road  in  keeping  with  what  was 
believed    to    be   the    best    interests  of  all  concerned. 
There  has  been  no  confiscation  whatever,  it  being  the 
purpose    of    the    new    Government    to    restore    the 
property  to  the  Corporation  after  the  annual  meeting 
of  shareholders,  which  takes  place  on  October  7,   at 
which  time  a  new  board  of  directors  will  be  named. 
This  intelligence  will  be  welcomed  by  the  bond  and 
stock  holders  of  the  Company,  who  after  their  long  ex- 
perience of  "  watchful  waiting"  are  looking  forward 
with  eagerness   to   a   return  to    stable    conditions    in 
Mexico,    although  the  information  to  hand  yesterday 
(Friday)  concerning  the  movements  of  General  Villa 
would  seem  to  indicate  that  the  trouble  has  by  no 
means  been  peacefully  settled.     As  regards  the  state 
of  affairs  on    the    National   Railways  Company   it  is 
tmderstood  most  of  the  divisions  have  now  been  re- 
opened, but  owing  to  shortage  of  equipment  shippers 
are  experiencing  difficulty  in  obtaining  transportation. 
Traffic  with  the  States  is  also  inconvenienced  by  the 
absence  ot  through  rates  and  through  bills  of  lading, 
such    facilities    being    granted    only    to    the    border, 
shippers    then    being    required    to    make  their  own 
arrangements  for  transhipment.     Even  if  the  internal 
affairs    of    Mexico    are    not    again    disturbed,    many 
months,   it  is  thought,   may  elapse  before  the  great 
amount  ot  equipment  destroyed  during  the  revolution 
can  be  replaced  and  traffic  again  restored  to  a  normal 
basis.     The  announcement   has   also  been  made  that 
Mr.  C.  R.  Hudson,  one  of  the  Vice-Presidents  of  the 
\indertaking,  is  likely  to  be  elected  at  an  early  date 
.to  succeed  Mr.  E.  N.  Brown  as  President. 


is  not  in  any  way  affected  by  the  war  and  is  the  most 
unfavourable  since  1908,  when  the  currency  crisis  in 
the  States  reduced  the  balance  for  the  Preferred  "  A  " 
shares  almost  to  vanishing-point.  The  full  5  per 
cent,  interest  has  been  forthcoming  on  the  "  C  "  De- 
bentures regularly  since  1902. 


ERIE  RAILROAD. 


ALABAMA,     NEW    ORLEANS,    TEXAS 
AND  PACIFIC  JUNCTION  RYS.  CO. 

Since  our  remarks  of  last  week  were  written  the  Secre- 
tary of  this  Company  has  announced  that  in  the  con- 
ditions existing  the  directors  consider  it  advisable  to 
defer  payment  of  the  interest  on  the  "  C  "  Deben- 
tures in  respect  of  the  current  year  until  the  interest 
due  November  1  next  on  the  "  A  "'  Debentures  and 
the  balance  of  interest  for  the  year  on  the  "B  " 
Debentures  shall  have  been  dealt  with.  As  we  indica- 
ted last  week,  the  income  of  the  Company,  which  is 
a  holding  concern,  is  seriously  affected  this  year  owing 
to  the  reduced  profits  of  its  subsidiaries,  one  of  which 
has  had  to  cut  its  dividend,  while  another  has  sus- 
jiended  its  distribution.  So  far  as  we  are  able  to 
estimate  the  income  of  1914,  apart  from  any  change 
that  may  be  made  in  the  dividend  of  still  another 
subsidiary  later  in  the  year,  and  after  allowing  for 
the  same  appropriation  to  sinking  fund  as  for  1913.  a 
sum  of  about  £12,000  will  be  available  for  the  Pre- 
ferred "  A  "  shares.  To  some  extent  this  is  confirmed 
by  the  statement  of  the  Secretary  that  there  is  no 
!-eason  to  suppose  that  the  profits  for  the  year  will 
not  he  sufficient  to  permit  of  payment  of  interest  on 
the  "  C  "  Debentures  in  full,  and  the  directors  hope 
1o  announce  such  payment  before  the  close  of  the 
year.  Interest  upon  the  "  A  "  Debentures  is  cumula- 
tive, but  that  upon  the  "  B  "  and  "  C  "  Debentures 
is  non-cumulative.     The  income  of  the  present  year 


An  offer  of  $4,550,000  of  One- Year  notes  of  the  Erie 
Railroad  has  been  made  this  week  by  Messrs.  J.  P. 
Morgan  and  Company.  The  new  notes  will  take  the 
place  of  a  similar  amount  maturing  October  1,  and 
will  bear  the  same  rate  of  interest — viz.,  5  per  cent. 
Inasmuch,  however,  as  the  new  notes  were  disposed 
of  at  the  price  of  97^  per  cent.,  the  cost  of  the  new 
financing  to  the  Erie  is  thus  at  the  rate  of  7^  per 
cent.  Some  little  time  ago  it  had  been  arranged  that 
the  notes  should  be  renewed  for  two  and  a  half  years, 
until  April  1917,  at  5i  per  cent.,  secured  by  the  same 
collateral  as  in  the  case  of  the  notes  now  maturing; 
but,  doubtless  in  view  of  present  circumstances,  it 
was  considered  advisable  to  issue  notes  running  for 
only  twelve  months. 


July 
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»» 

27. 

28. 
31. 

Aug 

1. 

4. 

..  6. 

„  10. 

„  11. 

..  12. 

„  17. 

„  19. 

„  22. 

„  23. 

.,  25. 

.,  27. 

.,  28. 

„  30. 

Sept.  3. 


CHRONOLOGY    OF    THE    WAR. 

Austria-Hungary  pre.sents  ultimatum  to  Servia, 
giving  only  48  hours  for  answer. 

Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a  Conference  of  Germany,  France,  Italy,  and 
Great  Britain — accepted  by  France  and   Italy. 

Austria-Hungary  declares  war  against  Servia. 

Germany   declares   state  of  war. 

Italian  declaration  of  neutrality. 

Germany  declares  war  against  Russia,  also  invades 
Luxemburg. 

War  declared  between  (treat  Britain  and  Germany. 

British  Government  undertakes  insurance  of  British 
shipping  during  war. 

Lord  Kitchener  appointed  Jlinister  of  War. 

Germans  repulsed  at  Liege. 

Rouraania  to  remain  neutral. 

House  of  Commons  vote  of  credit  for  100  millions. 

Austria-Hungary  declares  war  against  Russia. 

France  declares  war  on  Austria-Hungary. 

Montenegro  casts  in  her  lot  with  Servia. 

German  Army   mainly  operating  through  Belgium. 

British  Declaration  of  War  against  Austria. 

Greece  protests  against  Turkish  movements. 

Advance  in  force  of  Germans  in  Belgium  and  of 
Russians  in  East  Prussia. 

Confirmation   of   Servian    successes  against  A.ustri». 

Japan  at  war  with  Germany.  Russian  successes 
in  East  Prussia. 

Battle  of  Charleroi  and  retirement  of  Allies. 

Further  retirement  of  Allies  towards  Paris. 

Naval   engagement  off  Heligoland. 

German  check  to  Russian  advance  in  Prussia. 

Germans  said  to  have  withdrawn  reserves  from 
Belgium  to  Russian  front. 

French  Government  transfers  to  Bordeaux.  Ger- 
man  front   close   to   Paris. 

Russian  double  defeat  of   Austrians  near  Lemberg. 

.\ctive   recruiting   of  second   lOCCOO  men. 

Mr.  Asfjuith's  speech  at  the  Guildhall. 

Great  Britain,  France,  and  Russia  :  Convention  of 
joint  action  when  peace  terms  come  to  be  con- 
sidered. 

Renewal  of  unrest  in  Turkey. 

Check  to  German   investment  of  Paris. 

Announcement  of  70.000  Indian  troops  for  the  front. 

Kini^'s  message  to  the  Empire. 

to  12.   Germans    thrown     back     from    Marne-Zerdun 
line. 
Austrian  defeats  by  Russians  and   Servians. 

Reported   Italian   operations   in   Albania. 

German    Western    Armies    reform  along    the    Aisne. 

A  freph  series  of   battles  commences  along   some  90 

miles. 
Parliament     prorogued     to     October     27.         King's 

Speech. 
Agitation  for  action   in   Italy,  Roumania,   an.l     Bul- 
garia. 
Three  British  cruisers  sunk  by  German  submarines. 
Jaroslaw  occupied  by  Russians. 
Renewal  of  Russian  advance  in  East  Prussia. 

e  oho  Chronology   in   Sfocl-  Exchange  Section. 


10. 
5 


.,    12. 
„    14. 


18. 

21. 

23. 

24, 
Se 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

By  Its  new  Act  (1914;  Piut  or  l>r««eiit  Meinl»riio<  tlit 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

ii4  well  aH  thr 

CLBROY    AND    THEIR    RELATIVES, 

ttrt*  ailmiSHihle  to 

ALL    BENEFITS    OF    THE    SOCIETY, 

including  tlic  riglit  to  iluire  In  M0NU8K8. 

"  WIthout-Ppoflt  ■'  Policies,  open    lo   the    General    Public,   at 
exceptionally  low  rates. 

Offlco  :      2    &    3    THE    SANCTUARY,    S.W. 

5S^  "PIPC  PERFECT"  M^m^^^^^Mt'^ 


PLAYER'S 

Novy  Mixture 


(In  The**  Sircngth*). 

Mild  and  Medium  9d.  per  oz. 

a/a  par  Mb.  Taa.) 

White  Label    •    4Jd.  per  oz.  '^ 

M  ^' 

Thk  ivconl  of  movements  in  the  milling  sections  of  Uie 
Stock  markets  have  in  the  circumstances  been  quite 
satisfactory,  and  in  several  instances  present  quota- 
tions are  higher  than  the  closing  prices  of  July  3U, 
after  taking  into  account  dividend  deductions  from  the 
prices.  The  instances  of  decline  in  prices  most  notice- 
able have  been  in  respect  of  copper  shares,  but  then 
this  industry  has  been  specially  affected,  it  being  neces- 
sary to  damp  down,  or  even  altogether  discontinue  for 
a  while,  the  jiroduetion  of  big  <'opper-])rodiicing  enter- 
prises. The  decline  in  Mexico  of  El  Oro  shares  is  lo 
be  attributed  to  the  revival  of  acute  dissension  in 
Mexico,  General  Villa  having  broken  adrift  from  his 
former  association  with  the  now  dominant  General 
Carranza.  Cieneral  Villa  is  reported  to  have  a  large 
niiinlH>r  of  adherents.  The  section  that  lias  received 
most  attention  from  the  investing  public  is  that  for 
Band  mining  shares,  and  for  Eastern  and  deep-level 
desorijitions  in  particular.  We  give  below  a  contrast 
of  prices  with  those  on  the  last  day  the  Stock  Ex- 
change was  open,  also  with  the  "  making-up  "  prices 
of  the  end  and  middle  of  Julv  :  — 


De  Beers  Deferred 

.Tagersfontein     

Premier  Deferred 

Brakpan 

City  an<l  Suburban 

Oity  Peep  

Con  sol  id  « ted  I^ang^laagte 

Crown  Mine.t 

East  Hand  Proprietary... 

Oeduld 

(lovernment  Areas 
Meyer  and  Charlton     ... 

Modderfontein 

B 
„  Deep    ... 


Make-up 
.\rW-July 

IfiH 

.      7f» 

.      m 

■    Z¥ 
.    3i 

•    If 

.    6,V 

.     IJ 

•  n 

.     lA 

.     5)J 

.  13j 

4,', 

m 


Mskr-up  OlnelDE, 

End  July  JuIt  30 

16J  13'J 

3)1        3i 

7i        6 


221 

w 

in 

13,', 
2)1 


24 
2ixd 

n 

\' 

1 

it* 

2§ 


Preoent 
Price 
11 

3i 
5i 

2xd 
2^ 

lixd 
S|xd 
l,V«d 

1 
1 

4)zd 
llxd 

3|lxd 
2)1 


Noorse  Mines    

liobinson  Deep  . . .         

Kofce  Deep  

Van  Kyn 

„        Deep 

Village  Deep      

Witwatersrand  Deep 

Gold  (KnigbU) 


IbkMip 
Mld-JiJir 


V*>*Hip    Ctatbtm  Tunitt 
Hvlj    ioljS) 

U 

Izd 

1] 


2 
2i 


llsd 

llzd 
2ft 
2xd 
IHsd 

2izd 


Central  Mining 

Connolidated  Qold  Fields 
JuhanneHburg  Cons.  Invest. 
Rand  Mines        


li/9 


Chartered 
Khamva  ... 
Tanganyika 


n      fad 

19/0  16/6 
6)1  4}       4Hzd 

16/0  13/3      13/0 

2i'.  11        2 


IH 


lA 


(iokl  Coast  Amalgamated 
Taquali 

:::  n 
z  '4 

...    s/s 

...    11/0 

...   28/0 
...    36/0 
...   53/0 
...       9 
...    19/0 

■v.  f 

...    4 

...    6A 
...   23/9 

:::  4 

n 

8A 
4rt 

lA 
10/9 

28/0 
33/6 
51;0 
8rt 
18/3 

2H 
7A 
3| 

6f 
23/6 

4i 
61 

113 

1 

ft 

f* 
2Ax 

8 

4f 

i 
10/6 

26/0 
30/0 
05/0 

7f 
16/0 

H 

i 

5 

i* 

53 
10 

t 

Oolden  HoTae.Shoe 
Ivanboe  

2A 

d2i 

Alaska  Tread  well 
Me.Tico  El  Oro 

r 

Tough-Cakes    

16/0 

Champion  Reef 

10/Oxd 

Amalgamated  Zinc      ... 

Broken  Hill  Proprietary 
North 
South 

Zinc  Corporation 

29/0 
2 

8* 
10/6 

Kyshtim           

Russo- Asiatic 

Tanalyk 

2 

4f 
2 

Anaconda         

Mount  Lyell      

Otavi      

Uio  Tinto           

Utah       

4J 

lA 

4 

51 

lOxd 

Daggafontein. —  In  the  middle  of  September  1914 
(lie  shaft  of  this  Company,  which  was  commenced  to 
l>e  sunk  in  November  1910.  penetrat«l  reef  at  about 
the  expected  de{)th  of  S.-'iH)  feet.  It  is  repprted  that 
the  assays  taken  all  I'ound  the  shaft  averaged  a  value 
of  8  dwt.  over  a  stoping  width  of  40  inches.  One 
must  await  further  particulars  to  ascertain  the  true 
width  and  assay  value  of  the  reef  itself.  The  test 
borehole,  which  met  reef  at  3, -561  feet  in  February 
lilOS,  indicated  about  24i  dwt.  value  over  a  reef  thick- 
ness of  (i  inches.  This  test  was  in  respect  of  bore  No. 
7,  in  the  immediate  vicinity  of  whicli  the  shaft  has 
been  sunk. 

JOHANNESBURG    CONSOLIDATED. 

On'  -Tune  20  last  this  Company  announced  a  dividend 
of  0  per  cent.,  or  the  same  as  declared  in  each  of  the 
two  previous  years.  Under  onlinary  circumstsnces 
this  dividend  would  have  been  paid  September  24. 
but  with  a  view  to  safeguard  the  position  the  directors 
have  decided  to  postpone  the  payment. 

The  text  of  the  directors'  report  for  the  year  to 
Tunc  30,  1914,  the  full  balance  sheet,  and  the  profit 
and  loss  statement  are  elsewhere  advertised  in  our 
pages.  Reference  is  made  in  the  rejwrt  to  all  classes 
of  securities  having  depreciated  consequent  on  un- 
l)roken  continuance  of  acute  market  depression.  The 
Company  consequently  for  «  third  year  in  succession 
has  had  to  face  discomfort.  In  accordance  with  their 
usual  custom,  the  directors  have  written  down  tfae 
value  of  such  of  the  Company's  securities  as  were 
in  excess  of  the  market  quotation  at  .Tune  30  last. 
The  aggregate  cuiTent  value  of  the  Company's  share- 
holdings, which  figure  in  the  balance  sheet  for 
£;i, 221,784.  compared  with  £3.436.46.5  a  year  pre- 
viously, '■  is  considerably  greater  than  the  amount 
at  which  they  appear  in  the  balance  sheet."  The 
fortunes  of  some  of  the  raining  undertakings  with 
which    the    Company     is     associate<J     have    further 


630 


THE     STATIST. 


[September  26,   1914. 


distinctly  improved  during  the  past  year.  Tins  has 
especially  been  the  case  with  the  Van  Eyn  Deep,  the 
Consolidated  Langlaagte,  and  the  Knights  Company. 
The  Government  Areas  (Modderfontein),  where 
encouraging  features  as  to  developments  have  been 
shown,  is  likely  to  commence  milling  about  Novem- 
ber. 

The  £1  sliares  of  the  Company  on  July  30  were 
quoted  16s.  Gd.,  and  the  present  price  is  about  15s.  6d. 

A  contrast  of  the  profit  and  loss  accounts  of  each 
of  the  past  four  years  is  given  below.  The  Company's 
official  vear  ends  on  June  30:  — 


Profits  realised.  dlTidends,  rent, 

terest,  commissioD,  &c.      ^„ 
Balaic  e  brought  forward 

1911 
£ 
in- 

...    308,599 
...    173.791 

1912 
£ 

242,776 
165,143 

397,919 

35,663 

197,500 

(5%) 

1913 
£ 

232,117 
164.765 

396,883 

30,954 

197^)0 

(5%) 

1914 
£ 

230.378 
168,429 

Total  for  appropriation  ... 
Administration,  interest,  &o.^ 
Dividend 

...    482,390 

...      30.9W 

...    298.260 

(7i%) 

398«)7 

30,782 

•197,5D0 

'(5%) 

Balance  carried  forward 


327,247       233,153       228.454       228,282 
...    155,143       164,766       168,429       170,525 


The  balance  sheets  as  at  June  30,  1912  and  19L3, 
have  shown  as  under: — 

CAPITAL  AND  LIABILITIES. 


1913 

1914 

£ 

£ 

Capital  issued       

... 

3,950,000 

3,950,000 

Eeservefund        „ 

260,000 

250,000 

Honey  on  d'posit  and  on  loan,  bills  -payable 

and 

other  liabilities           

>•• 

717,834 

474,636 

Dividend 

... 

197,500 

197,500' 

Balance  profit  and  loss 

168,429 

170,625 

5,283,763 

5,042,661 

ASSETS. 

1913 

1914 

£ 

£ 

Oash  on  hand  and  at  bankers,  also  deposits 

... 

48,190 

56,070 

Loans  on  market  securities  (at  short  call)  ... 

711,364 

590,750 

Snndty  debtors     

••• 

259,349 

285,845 

Loans  to  mii>iDp  companies  and  Investments 

in 

minina  properties       

•** 

64384 

63,426 

Loans  on  bonds  on  real  estate 

... 

104.074 

188,594 

Investments  in  real  estate,  &c 

••» 

661388 

650.888 

Investments  in  stocks  and  shares  in  mining,  indus- 

trial and  other  ondertakings           

3,436,465 

3,221,784 

Snndriss     

... 

6,549 

5,605 

6,283,783 

5,042,661 

*  Postponed. 

Kyshtim. — This  Company  declared  a  dividend  of  3s. 
per  share  prior  to  the  war  disturbance.  It  then  an- 
nounced a  deferment  of  the  distribution.  On  Septem- 
ber 24  the  directors  decided  to  make  an  immediate  pay- 
ment of  Is.  6(/.,  and  to  defer  to  later  the  distribution 
of  the  remaining  Is.  6c?.  per  share. 


TANALYK  CORPORATION. 

In  the  middle  of  July  the  price  of  Tanalyk  shares  was 
slightly  above  £4l  per  £1  share ;  the  nominal  quotation 
at  the  present  moment  is  but  about  half  that  amount. 
This  is  not  attributable  to  any  discovery  of  demerits ; 
it  has  simply  arisen  from  the  war  situation.  And  so 
remarkable  a  drop  appears  to  be  altogether  excessive, 
even  had  there  been  disappointment  as  to  ore  showings 
— which  there  is  not.  ^Ye  have  intermittently  in  recent 
months  mentioned  the  encouraging  discoveries  that 
have  been  made  at  different  points  in  the  Company's 
very  large  property,  approximately  200  miles  to  the 
south  of  the  Kyshtim  property.  Highly  profitable 
results  liave  been  secured  from  Kyshtim.  though  its 
ore  is  of  a  quality  much  inferior  in  total  copper  plus 
precious  metal  value  to  .that  reported  in  respect  of 
Tanalyk.  The  recent  Tanalyk  showings  have  been  of 
most  encouraging  character  both  as  to  ore  bodie.s  and 
construction  work.  In  sequence  the  smelting  plant 
to  nortli  is  now  connected  by  eight  and  a  half  miles  of 
railway  with  Simenonsky  and  three  and  a  half  miles 
further  south  with  the  Mambet  mine ;  coal  area  some 
12  miles  further  south  is  to  be  connected  by  railway 
extension  now  being  surveyed. 

It  is  to  be  recollected  that  the  Tanah'k  has  passed 
from  the  stage  of  being  a  mere  prospect  Proof  has 
been  afforded  by  actual  operations  of  payable  deposits 


— tlii-re  la-i-  seNerai  "  mines  ''  in  the  Company's  area — 
and  we  understand  that  the  small  quantities  that  have 
till  now  been  dealt  with  by  the  first  unit  of  jilant  have 
been  very  much  more  valuable  in  character  than  even 
the  most  optimistic  people  could  have  expected.  The 
grade  of  the  copper  deposit,  it  is  true,  is  a  low  one, 
but  the  ' '  mines  ' '  are  of  such  peculiar  character  that 
the  copper,  so  far  as  ojierations  have  as  yet  been  con- 
ducted, is  but  about  40  per  cent,  of  the  total  value  ex- 
tracted from  the  ore.  The  other  60  per  cent,  value 
comprises  the  gold  and  silver  that  exist  along  with 
the  copper.  The  deposits  were  initiated  to  be  worked 
for  copper  contents,  plus  a  small  amount  of  gold  and 
silver.  Such  deposits  ai'e  extensive.  But  near  to 
them  are  other  deposits,  which  in  the  oxidised  zone 
have  all  the  copper  leached  out  for  a  depth  of  40  to 
50  feet.  Of  such  deposits  one — the  Semeonoffsky — 
that  has  been  first  attacked  furnishes  hard  outcrop 
oxidised  formation  of  iron  capping  suitable  to  be  used 
as  a  flux.  Usually  in  copper-mining  operations  flux 
is  material  that  is  bare  of  any  metal  value,  but  the 
iron  capping  ore  in  Tanalyk  region  contains  gold. 

The  ore  crushed  and  calcined  in  the  August  period 
was  ]  .762  tons,  the  average  assay  value  in  gold  being 
.37  oz.  (7.4  dwt.).  The  total  quantity  of  material 
smelted — 1,762  tons  ore  plus  about  352  tons,  say 
20  percent.,  ol  flux — was  2,114  tons,  from  which  was 
secured  in  round  figures  30  tons  of  metal  that  yielded, 
besides  the  copper,  874  oz.  gold.  The  1,762  tons  of 
ore  assayed  .37  oz.  gold,  so  the  yield  from  2,114  tons 
smelted — ore  with  flux — points  to  the  conclusion  that 
the  gold  secured  from  the  flux  used  was  222  oz.,  or  a 
yield — not  assay — of  .63  oz.  (12.6  dwt.)  per  ton  of 
the  iron  capping  u.sed  as  flux.  Probably  the  ore  gave 
less  and  the  flux  more  than  the  respective  figures  of 
7.4  and  12.6  dwt.  per  ton. 

The  copper  ores,  after  calcination,  are  treated  in 
reverberatory  furnaces  for  the  production  of  crude 
copper-bearing  material  known  as  matte,  comprising 
metal  mixed  with  refuse.  This  matte  is  finally  treated 
in  comerters  for  the  extraction  of  "  blister  " — virtu- 
ally pure — copper.  The  first  unit  of  plant  of  the 
reverberatory  furnaces  so  far  has  dealt  with  copper 
ore  of  soft  character.  Investigations  are  being  made  as 
to  the  geological  character  of  the  region  to  ascertain 
whether,  looking  to  a  future  of  large  operations,  it 
will  be  the  right  course  to  add  to  the  furnace  plant 
by  additional  reverberatory  furnaces,  for  in  case  hard 
ore  exists  in  large  quantity  the  simpler  process  of 
smelting  in  ordinary  blast  furnaces  will  bp  more 
economical  to  operate  with.  The  erection  of  ordinary 
furnaces  entails,  for  same  quantity  of  ore  to  be  dealt 
with,  about  one-half  the  capital  expenditure  that  is 
incurred  in  the  erection  of  reverberatory  furnaces.  But 
let  that  pass,  for  it  is  a  matter  that  will  take  some 
time  to  decide  upon. 

The  Tanalyk's  first  unit  of  reverberatory  furnace 
plant  has  only  made  a  commencement  and  has  a 
capacity  to  smelt  more  than  4,000  tons  of  ore  a  month. 
Such  quantity  when  dealt  with,  if  it  comprises  only 
ore  of  about  2  per  cent,  copper  contents,  and  only 
1.7  per  cent,  of  copper  per  ton  of  ore  is  extracted, 
would  yield  68  tons  of  copper  metal.  It  is  to  be 
recognised  that  this  is  but  a  small  scale  of  production, 
though  a  very  respectable  one  for  a  Company  which 
has  but  recently  made  a  start.  The  copper  that  the 
Company  produces  is  in  strong  request  in  Eussia  at 
the  price  now  of  about  .£100  per  ton. 

The  copper  being  produced  is  found,  both  from  the 
contents  of  the  royal  metal  in  the  copper  ore  and  also 
the  gold  contained  in  the  flux,  to  yield  the  extra- 
ordinary equivalent  of  over  29  ounces  of  gold  for  each 
ton  of  metal  obtained.  Further,  though  a  minor  point, 
each  ton  of  copper  secured  has  yielded  about  220 
ounces  of  silver.  Such  was  the  rate  of  yield  in  respect 
of  a  five  weeks'  run  to  August  15,  and  more  recent 
^^•ork  has  shown  even  richer  gold  results. 

A  statement  of  this  character  may  perhaps  scarcely 
be  grasped  as  to  its  significance.     If  4,000  tons  of 


September  20,  1914.] 


THE     STATIST. 


631 


ore  to  be  tvcnted  iiioiitiily  in  the  leverberatory  fur- 
naces, plus  an  admixture  of  about  20  per  cent,  of  tlie 
gold-bearing  iron  capping  flux  that  is  used  in  obtain- 
ing the  metal,  extract  1.7  per  cent,  of  copper,  the 
production  would  be,  say,  68  tons  of  the  red  metal. 
Now  these  68  tons  of  copper  contain  29.1  ounces  of 
gold  and  220  ounces  of  silver  per  ton  of  metal;  con- 
sequently to  add  to  the  value  of  68  tons  of  copper  we 
have  ]  ,!I73  ounces  of  gold  and  13,600  ounces  of  silver. 
We  will  now  sum  up  the  money  value  of  the  copper, 
gold,  and  silvHr  obtnined  each  month,  but  before  doing 
so  it  is  necessary  to  caution  people  against  accepting 
such  phenomenal  results  as  likely  indefinitely  to  con- 
tinue. As,  however,  these  results  are  really  being 
obtained  as  to  value  per  ton,  though  it  would  be 
unwise  to  build  upon  such  high  values,  we  give  the 
calculations :  — 

Value  (if  t.'ni)lenl.i  nj  4,0C0  Toixn  of   Ore  iieeonliinj  to  RiaulU 
«knwn  UK  lo  Kxlructiiin  of  Auijutt  1914. 

£ 

68  torn  of  copper  'contents  at  £90  per  ton  6,120 

Z9-1  oz.  gold  per  ton  of  copper  =  1,973  oz.  at  £4  peroz 7,892 

Say  200  oz.  tllver  per  ton  of  copper  =  13,600  oz.  at  2>,  per  oz. ...      1,360 

Total  value  for  production  of  a  month       15^72 

68  tont  of  copper  with  gokl  and  silver :  value  per  ton,  £228. 

The  approximate  cost  "  all  in  "  of  producing  copper 
ore  at  Kyshtim,  that  in  1913  turned  out  about  8,fJ00 
tons  of  metal,  is  estimated  in  the  present  circumstances 
to  be  about  £33  per  ton.  Of  course,  something  very 
much  higher  than  this  rate  per  ton  will  have  to  be 
put  down  as  cost  in  respect  of  Tanalyk,  a  new  entrant 
as  a  producer,  and  making  a  commencement  on  a  com- 
paratively small  scale. 

The  ore  already  accumulated  at  the  mines  and 
crushers  equals  eight  or  nine  months'  supply  ahead, 
used  at  4,000  tons  a  month,  and  the  quantity  now 
being  raised  is  well  over  3,(;M)0  tons  a  month  during 
a  period  when  the  bulk  of  (he  hoisting  is  of  ore  from 
devclopnient  work. 

If  results  such  ns  above  instanced  in  respect  of 
one  month's  full  mill  capacity — first  unit  only — are 
(xintinued,  a  yearly  gross  output  of  just  on  £185,000, 
from  but  a  first  unit  will  be  a  very  respectable 
showing.  But  the  point  of  view  of  gold  and  silver 
values  found  with  the  copper  is  a  most  important  one 
to  bear  in  mind. 


Cobalt  Mines. — The    el'tect    of    the    war    on    the 

Cobalt  silvei-  muies  is  disclosed  in  a  circular 
dated  September  1.  issued  by  the  Beaver  Con- 
solidated Mines,  Limited,  which  states:  "  Since  July 
30  there  lias  been  no  oflicial  price  (juoted  on  silver, 
nlthough  .some  sales  have  been  made.  Smelters  have 
been  at  a  loss  on  what  basis  to  make  settlements 
since  t  hat  date,  and  are  yet  in  a  very  uncertain  state 
regarding  price.  On  .\ugust  4  we  received  notifica- 
tion from  the  smelter  to  discontinue  shipments  until 
further  notice,  so  that,  having  no  market  for  our  pro- 
duct, on  August  S  last  we  deemed  it  advisable  to  clo.se 
the  mines  until  a  definite  policy  sliould  become  known 
and  a  regular  market  for  bullion  established.  Other 
mines  in  the  Cobalt  Cam])  have  closed  also,  while 
some  liavc'CMt  down  their  working  force  to  a  verv 
Ifirw'  (>xtent. "  ' 


ALASKA  TREADWELL. 

'Inis  (onipany  announces  a  lioiuis  dividend  oi  To  cents 
per  $2.")  share,  and  as  there  was  no  corresponding 
dividend  a  year  ago  the  inference  is  that  the  Company 
is  doing  well.  .\  comparison  of  the  dividends  paid 
this  year  and  last  year  is  as  follows:  — 
JMvidend  DUtributions. 


Date  Pajable 

1913 
4 

Diite  Payable 

1914 

1 
.    1 
.    1 
.    0.75 
.    1 
.    0.76 

February  28 

May  28      

August  28 

November  28 
December  29  (bonu^  i 

February  28 

May  28 

Jane  29  (bonus) 
Anguit  28 
September  28  (boniu) 

Total  I'or  year     ... 

...      5=20% 

Total  (to date).. 

.  4.eo 

=  18% 


Thus  whereas  for  the  first  nine  months  of  the 
current  year  the  dividends  have  totalled  $4i  per  share, 
including  two  bonuses  aggregating  $1^,  the  total  dis- 
tribution for  the  whole  of  1913  amounted  to  $o, 
including  one  bonus  of  $1.  In  the  next  three  months, 
judging  from  previous  practice,  there  may  be  a  further 
dividend  and  another  bonus  on  account  of  the  current 
year,  so  that  it  seems  fairly  certain  that  the  total  of  the 
J914  dividends  will  exceed  the  1913  distribution.  The 
operating  results  of  the  first  eight  months  of  1914 
have  shown  very  distinct  improvement.  With  a 
iiigher  grade  of  ore  and  lower  working  costs  the  profit 
per  ton  has  increased  considerably.  This  will  be 
observed  from  the  following  comparison  of  the 
operating  results  of  the  eight  months  of  the  cirrent 
year  with  the  whole  of  1913  : — 

ooid        Total 

Ore              TleM  Working  ^X•tlli^.tll■Prefl^-^ 

Milled              per            O0.U  Ftr 

Tool              Ton  per  Ton  TM 

I.  d.          :  i.  H  u  4. 

886.0S7           10   8           5    0  248,876  6    8 

621,561          10  U          4   3  I06,n7  6   • 


Tear  1913    ... 
8  monthi,  1914 

The  .\ugust  1914  result  was  the  best  obtained  for 
a  long  while  past,  the  grade  being  as  high  as  15».  Id., 
working  expenses  4.s.  Id.,  and  the  working  profit 
10.9.  "id.  per  ton. 

After  payment  of  sundry  expenses  the  net  profit 
of  1913  amounted  to  £244,687,  but  as  the  large  sum 
of  £80,041  was  applied  to  depreciation,  the  balance 
available  was  £164,646.  The  total  20  i)er  cent,  divi- 
dend for  1913  called  for  £2f)0,000.  The  difference  of 
.£3o,354  required  to  meet  the  dividend  was  obtained 
from  the  amount  of  £45, (XM)  brought  forward  from 
1912,  and  the  carry-forward  to  the  current  year  was 
thus  reduced  to  £9,646.  Probably  in  respect  of  1914 
it  will  not  l)e  considered  necessary  to  again  apply  such 
large  sums  out  of  profit  to  depreciation  as  provided  in 
the  past  three  years,  as  the  financial  position  of  the 
Company  is  a  very  strong  one,  the  sui-plus  liquid 
as-sets  at  end  1913  amounting  to  nearly  £150,000, 
against  an   issued   capital  of   £1.(XX).(K)0. 

.\s  regards  the  mine,  the  ore  reserves  at  end  1913 
amounted  to  over  6.(XJ<XO00  tons,  or  seven  years' 
supply  for  the  mill — a  position  that  appears  certain 
to  Ije  further  strengthened  when  the  new  mine  below 
the  2,l(IO-foot  level  is  opened  uj). 

The  latest  price  of  the  Company's  $25  or  £5  share 
is  8^,  so  that  on  the  basis  of  the  1913  rate  of  divi- 
dend— which  looks  like  being  considerably  increased 
in  respect  of  the  current  year — the  yield  afforded 
works  out  at  over  12  per  cent.  In  view  of  the  strength 
of  the  financial  position  and  of  the  ore  reserves  the 
shares  are  well  worth  holding. 


Anaconda. —  The  oHicial  announceineut  is  made  of 
a  cut  in  the  quarterly  dividend  to  25  cents,  against  the 
recent  regular  quarterly  distributions  of  75  cents  per 
share.  It  is  to  be  rememl)ered  the  reduction  of  divi- 
dend and  great  curtailment  of  mining  ojierations  of  the 
.\nacondn  affected  the  .\malgamated  Cop|ier  Company, 
which  holds  a  majority  control  of  the  Anaconda's  share 
ca))ital. 


licorp«ratc4 
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THE     STATIST. 


[September  26,    1014. 


TABULAR    APPESNTDIX. 


I.— BANK  RETURNS. 


BAWX  or  Birei.A.M'D.— vreeklr  Account. 

An  Account  pnranant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  September  23, 1914. 


Kotei  lMiied_ 


Issue  Department! 

£69,477,700       Government  Debt £11,016,100 

j  Other  Securities    7.434.900 

I  aold  Coin  snd  Ballion 51,027,700 

£69,477.700 


Proprietora'  Oapltal...^...  £14.663.000 

Bert 3.820,288 

Pnblio  Depoaita....^ „   28,672,610 

Other  Deposita „ 125,287,316 

8eTen.day  and  other  Bllla         11,850 


£89,477,700 

Banking    Bepartmenti 

Qovernment  Seoarltles    ...  £25  882.087 

Other  Securities    _ 110.732,658 

Notea    _ 35,274.940 


£172,336044 


Sold  and  Silver  Coin    ..._       845,359 


£172,335  J)44 


Comparison  wltb  Four  PreTiona  VTeeks. 

[In  £'8  sterling— QCOOO'a  omitted.] 


i 

Deposits. 

Seonrltlea. 

Date, 

Oircu- 
lation. 

Oaah. 

Re- 
serve.] 
1 
26.3  ! 

1814. 

Public. 
23.9 

Other. 
1239 

Govt. 
29,8 

Other. 

Aug.  26 

35.6 

43.S 

109.9 

Sept    2 

353 

47.R 

28,7 

133.8 

28  0 

121,8 

30.9 

-      9 

35,2 

47  5 

24.4 

131.0 

25,7 

117,0 

30.7  ! 

-    16 

34.6 

48,7 

18,8 

135.0 

26  7 

113.8 

32,5 

-    23 

34.2 

51,6 

28.7 

125,3 

25,7 

110,7 

36.9 

Bank 

Rate. 

% 


3  Mths' 

Bills. 

% 


4« 
41 

3i 
3i 

3J 


•  Aogust  8, 1914. 


Date 

1914 

Auk.  26... 

Sept.    2... 

„      9... 

.,     16... 

,.    23... 


Notes  outatanding 


Notes 

Notes 

CaDcelled 

Oiitstaudlug 

£ 

£ 

1.660,553 

21.635,064 

481.796 

25,156.486 

1,054,659 

27,113,127 

1,311,196 

27.416,931 

942,037 

27,721.394 

WKSXItCt   irOTB    ZSBXrE. — The  amoont  of  currency  notes 
'»sued  and  in  circulation  is  as  follows : — 

Z.— Issue  Account. 

Notes 

Issued 
£ 

25,20n,617 

4.103,218 

2.991,300 

1,615.0  0 

1,246,600 

ZI Balance  Sheet,  Sept.  23, 1914. 

£         I  Advances— 
...     27,721,394        Scottish  and  Iriab  Banks  of 

Issue         

Other  Bankers        

P.  O.  Savings  Bank 

Trustee  Swings  Banks 
Onrrencv  Note  Redemption  A/c— 
Gold  Coin  and  Bullion  ...  4.000.001 
Government  Securities  ...  10.923.546 
Balance  at  Bank  ol  England      8.038,643 


1,159.200 
2.250  000 
1,350,000 


£27,721,394 


£27,721,394 


av&BIOIC — The  Ballion  movements  at  the  Bank  of    England 
kave  been  as  follows 


1914. 
Sept  17,  Thursday  ...  j 

„     18,  Friday       ...  | 

„      19,  Saturday  ...  \ 
„     21,  Monday    ... 
„     22,  Tuesday  ...  | 

„      23,  Wednesday  ] 


Arrivals 

918,000  bars. 
620,000  U.  8.  coin. 
129,000  bars. 
222,000  U.  S  coin. 
4f2,000U.  S.  coin. 

7  000  bars. 

28,000  bars. 

38,000  bars. 

97,000  U.  S.  coin, 
186,000  U.  8.  coin. 
7,000  bars. 


Withdrawals. 

Nil. 

Nil. 

Nil. 
Nil. 
Nil. 

500,000' 


Total  for  week 
Net  aggregate 

Sept.   24,  Tliursdsy 
„      SS,  Friday 


..     2,724,000  500,000 

..   [2,224,000  influx  for  week.] 

(1,002  000  bars.  I 

••{      71,000  U.S.  coin,     f 

I    273,000  U.  S.  coin.    } 
•■  )      79,000  bars.  f 

Currency  Note  Redemption  Account. 


Nil. 
Nil. 


OoW.— Prom  Messrs.  Pixley  ifc  Abell's  Circular,  Sept.  24, 1914. 

£34,GO0  ill  bar  gold  arrived  tliis  wepk,  and  goes  to  the  Bank  of  Enelatid. 
Since  our  last  the  Bank  has  receiv«d  £1,211,000  in  bar  gold  and  £1.048,000 
in  United  Stares  gold  coin,  while  £500,000  has  been  set  aside  oo  account  of  the 
Treasury  KoteR«iemption  Fund.  Imports  :  South  America,  £30.500  ;  Australia, 
£3,500.— Total,  £34,000. 

Comparison  of  Ban*  Keturns,  Szcbangres,  Prices,  4lc. 


Bank  of  Kuglano  (In  £'s  sterling, 
00,000's  omitted) : 

Oiroulatlon    , „ 

Public  Deposits   

Private  Deposita „... 

Government  Securities  

Other  Securities  

Beeerve  

Ratio  to  Liabilities 

Bullion  (Ixith  Departments) 

Koney  : 

Bank  of  England  Rate  

Bank  of  Pranoe  Rate... 

Rate  3  months*  Bills  London  ... 
Bzohanges  ; 

Paris  Oheque 

Hamburg  8  days „ 

New  York  80  days  

Bombay  Telegraphic  Tranafera 
Frioea  : 

Ctoniole  H  %  Oaeh ^... 

Freaoh  Rente  3  %  Money 

Silver,  London  spot      .^oa. 

Wheat,  &(U«/<«  average «.qr. 

Cotton,  Mid.  Upland  ._ lb. 

Iron,  Scotch  pig _ ton 


1904 

<27,B 
8,7 
40,5 
14,2 
24,3 
29,0 
588% 
38,4 

3% 
3% 
23% 

26  2H 
20  40 
4  831 
l'3|i 


97  80 
-/26* 
29/7 
-/6-68tt. 
50/3 


1911 


£29,1 

£28.8 

12.2 

16,9 

43,7 

44,0 

14.1 

13.4 

29,2 

34.6 

30,9 

31,3 

1912 


55-34%    51-39% 
41,6  41,7 


4% 

3i% 

32% 


4% 
3% 

3[i-i* 


86  14J  25  281 

80  49J  20  45 

4  83-20  4  8210  ! 

l/4rtr  1/4,V 


77,^ 
94  l5 
•/24,% 
32/4 
•/6-11 
62/3 


90  90 

•(29e 

32 17 
■/6-65 
72/7* 


1913 

£28.6 
10,2 
41.9 
12.4 
27,6 
30.5 
53  ■34% 
40,7 

H% 

4% 

4J% 

25  25 
20  40* 
482 
1/4A- 

73* 

88  67 

I      W^ 

31/7 

-/7-89 

I     60/4i 


AVBTBIA- 
BVKGAB'r 


Gold 


FOREZCN  BAWKS. 

[In  £'b  sterling— OOO's  omitted,]  

I  r-Note  CirTtlon.^  r        ( 
Ad-     I  I  Above— or!  Other 

vances.  ; Amount.; beneath  +  Secnrl- 
I legal    max,;  ties. 


-Oash.- 


SUver. 


July  7,  '14 
July  15,  "14 
July  23,  '14 


£  £ 

62,119  12,047 

51,966  12.066 

61.578  12.141 


Total. 


£ 
84.166 
84.132 
63,719 


July  23,  '13     .. 
J-JiyJ3.  '12     .. 

BEZ.GIir»I.' 


July  23. 1914-  '  £10.465 
July  30. 1914...  10,486 
Aug.   6, 1914". ,    10.977 


50.679 
61.631 

Gold. 


10,794 
12,272 

dash." 

i    Silver. 


61,373 
63,803 


£  £  '           £               £ 

8310  94,064  !  -  2,389  34,670 

7,934  90,517  I  +  1,016  32,209 

7,772  ;   88.740  |  +  2.479  31.993 


9.305 
6.062 


90,627      -  1.656     32.720 
87,878      +  3.024     30.477 


£2,763 

2,241 

633 


Total. 


Discounts. 


Circula- 
tion.      Depoalta. 


£13,228 
12.707 
11,810 


£26.155 
33.483 
41.925 


£39.056 
44,766 
51,800 


£3.462 
4.969 
6.263 


Aug. 
Aug. 


7, 1913...  I 
8, 1912... ' 


I>EN'MABK. 

June  30,  1914  •- 
July  31,  1914  ... 
Aag.  31.  1914    .-. 

Aug.  30.  1913  - 
Aug.  31.  1912    ... 


9,453         2,770  12,223 

8,076         2.69?  10,775 

I  Coin  and  I  Balance 

Bullion.    Discounts.     Abroad. 


1814 

£34,? 

28,7 
125,3 

25.7 
110,7 

35,9 
23-33% 

51,7 

5% 
5% 

3i% 

25  35 
nom. 
nom. 

69xd 

74 

-/24i 
38 '3 
-6-55 
S7/lt 


£4,565 
4,352 
4.150 


£5.309 
6.197 
8,175 


27,835  39.460         4.866 

26865  37.108          4,051 

;  Securi  Circula- 

ties.  tion.  Deposltl. 


£1.102 

786 

1,396 


£602         £8,879 
688  8,693 

688  10,788 


£264 

47 

626 


rBAircE. 


..  I     4,164    I     4.816 
:•'     3.977       _4.739 

, Cash. — 

Gold.    I    Silver,  i    Total, 


Bills. 


611  8,036     I        68 

531  7,665  49 

1  Circula-  [    Pulilic  '  Private 
tion.     I  Deposits.  Deposits. 


July  16,1914...  £163,707'£26.407  £190,114  £  64,832  £241,787;  £11,596  £  37,181 
•lulv  23, 1914...  164,176  25,584  189,760  61,643  236.476:  18,024  37,719 
July  30,1914...    165,654    25,013      190,667       97,768    267,327;    15,302  '      37,930 


July  31, 1913-..    134.489    25,095      159.584 
Aug.    1.1912...    131.487    32.071      163.638 


GEB- 

MAITT. 


-Cash.- 


Oold.    1  Silver. 


Ang.31,'14...  £77,825 
Sept.  7.'14...  79.007 
Kept.  16.'14...    80.684 


£4.114 
1.987 
2.348 


73.618    227.073    15,623       26,267 
61,649    209,687    11,632        25,877 
I  i^Note  Circ'l'tion.-^ 

viLoans  &I  i  Above — or 

(  Total.    I     DIa-      Amount,  beneath  +  Depoelta. 
I  ■  counts.  '  jlegal    max. 

'.  £81,939    £242,749  £211,744         -       ,  £122,067 

80,994      219,429    206-903  —  120,947 

1   83.032      238.987    202,680         —       I    124.713 


Sept.  I5,'13...i   58.620      13.734      72,264  ; 
Sept  14.'12—    46.253      16,137  '   62,390  ' 

HOXiKAITB.    ^Qold.      Silver.      Total. 


60.656      91.872  +  11.665       36,218 

63,258     83,469  +  9,940_     41.452 

Dis-  Ad-  Circula-       De- 

couuts.     vances.       tion.     ,  posita. 


Aug.  29.  1914  ...  £13.612  £192 
Sept.  6.  1914  ...  13.517  226 
Sept.  1^  1914    ...    13.398       366 


£13.704  £15.009  £11.349  £37,019  £2,613 
13-743  15,539  10,512  37,099  2,462 
13,764      15,144      10.708      37,066      2,303 


Scot.  13.  1913 
Sept.  14,  1912 

ITAX.T. 

July  31.  '14  ... 
Ao<.  10,  '14  .- 
Aug.  20.  '14  ... 

Aug.  20.  '13  ". 
Aug.  20.  "12  ... 
ir.   YORK 

BANKS 
4I.TBUBTS. 


.    12.278       656        12.932  6.592  '     7.281      25.487         262 

.    12,194       684        12,878  _  7,066  '     6,516      24,581    _  316 

Inland  I  Foreign  ;  Ad-  Securi-     Circula- 

Cash.    '    Bills.         Bills.  vances.       ties.         tion.      Deposita. 


£48.456 

47.546 
49.264 


£20.416 
30.457 
33,608 


£3,033 
3,110 
3,267 


£4,601 
7,248 
6,309 


£8,167 
8.180 
8.177 


'   49,162 
48,024 

Loans 
and  Dis-> 
counts.  : 


17,204 
16,990 


2,899 
2.903 

. Reserve- 
Legal    I 
Specie.    Tenders. 


3.151 

3.927 


8.492 
6.612 


£89.204  £8887 
83.473  9360 
83.841     12.034 


8.297 
7489 


Total.   !  Deposita. 


65.786 
65.339 

Circula- 
tion. 


Sept.  5,  '14  ...  £427.392  £63,218 
Sept.  12, '14  ... I  432.598  84.168 
Sept.  19, '14  ...'  448.060    64.100 


! £14.984 

i   15.318 

17,640 


£78.202  £380,478 
79,486  384  068 
81.740      396,840 


,    Cash 
Surplus 
;  Reserve. 


Sept.  20.  '13  . 
Se.t.  21.  '12 


jrOBWAY. ,     Gold. 


£22,872  Def.7,428 
24.904  iOef.7.014 
25,940  jDe'.7.680 

339,237  66,536  15,750  82,286  356,916  i  9,034  1,738 
335,303  66.010  16.648  ^  82,658  383.508  9.208_  _  1,320 
Balance  fr-gn  Gov.  DiscounW  {  Circula-  'oepoaitg 
Abroad.     Securities.     &  Loans.         tion 


Aug.  31,  1914... 
Sept.  7,  1914... 
Sept.  16.  1914... 


£3.118 
3.059 
2.749 


£1.302 
1.289 
1,558 


£496 
496 


£6.514 
6.477 
8,269 


£7,726 
7,697 
7.377 


£1,164 
1,141 
1.247 


Sept.  15.  1913..   2.566    1,755 
Sept,  15,  1912...  I  2.163    1.422 

BVSSZA.  '"aold.    ,  Silver'.      Total. 


604  3,872    ; 

518  3.389 

,  Notes  in  Loans  & 
Reserve.    Disc'nta. 


5,814  I      442 

6.326  '      369 

Circu-  Total 

lation.  :  Deposit* 


Aug.  28.'14...'  £172.433  £5.868 
Sept.  6.'14...  172,713  6.711 
Sept.  14, 'U-..'    178,949    5.508 


£178,299 
178,424 
184,455 


£9.360  £121.433  £243.139  '  £95  792 
8,261  134,889  251.738  96  019 
7,142      137,293    255,357       95,713 


Sept.  14,'13...;   163.552 
Sept.  14.'12...'    156,161 


7.112 
7,617 


SPAZV. 


Gold. 


— Cash.. 
Silver. 


170.684       6356 
163.778    _6.688__ 

^    Loans, 

,    Total.    ;      &c. 


97,956 

sreoi 

Spanish 
4% 


157.145 
140814 


106.027 
92427 


Circu- 
lation. 


Deposit*, 

&0, 


Aug.  29,'14...' £21,818 
Sept.  5,'14...  21.823 
Sept.  12.14...    21.887 


£27,438 
27,184 
27,160 


£49,254 
49,007 
49,047 


£47,032 

48.360 

•    48.840 


£13.778 
13,778 
13,778 


£79,887  ;  £21,625 
80.745  22,092 
80,540  j     22,645 


8e?t.l3.'13...:    18.698 
sept.  14,'12...'    17,123 


BixrEBEir. 


Aug.  29,  '14 
Sept.  5  -14 
S=p:.  12,  14 


Sept.  13. '13 
Sept.  14.  '12 


29,665  i    48,263      40,040 
29.940  '   47.063  '  J9,766 
j    Balance    ;Swed.  &  I'or. 
Gold.       Abroad.    :  Govt  Sees. 


13,778  I   75,860  ;     16,385 

13,778'   73,393  j 18,467 

Discounts      Oircu- 

&  Loans.      lation.    Depoeili, 


£5,734 
6,738 
6.737 


£2,926 
3,373 
3,033 


£144 
144 
707 


£9,336 
9.069 
8.846 


£16.032  £3,904 
15.678  3.554 
15.458      3.882 


6,701 
5.414 


4,048 
6.316 


1.264 
1,316 


7,232 
6,210 


11.906 
11,487 


2,576 
2705 


snrzTZER- 

ZiAND. 

Gold. 

Oaan.- 

Silver. 

Total. 

Discouuta  & 
Advances. 

Circula- 
tion. 

1    De- 
posits. 

Aug.  29, 1914... 
Sept.    7.1914... 
Sept.  15, 1914... 

£8601 
8.676 
8,819 

£298 
324 
368 

£8.899 
8.999 
9,185 

£12,862 
12,487 
12,167 

£18097 
17.847 
17.506 

1  £2.787 

1   3.329 

3.638 

Sept  16,  1913... 
Sept.  14. 1912... 

6,783 
7,031 

1,243 
590 

8,025 
7,621 

4,600 
5,167 

10.782 
10,817 

2.059 
2.009 

m 


September  26,  1914.] 


TIFE     STATIST. 


633 


MOBNTINA-OoI'I  In  Osja  da  Oon- 
Tenion  (at  4«,  per  peto), 

1814-Jdly   16  «4a72aj7S 

„     25  39,898,202 

„      30  39,'W4.5M 

Ang,     6  38,ROO,oro 

„     13   44J«.813 

„     18 44,351.828 

„     25 44,322,286 


I         ■RAZIt— Gold  In  Osl»  da  Oon- 
versao  (at  lU.  per  mllrria). 

1914-July    11  £11.638381 

.,     18  11.136,892 

»     25  10.945.617 

Aus;.     1  10.468.2S6 

.,       3_...  (loweat)     10.374.281 
1913— Oeo.   31    ..........    20721.621 

>'«b.    12  CmaTlmnm^    28.772.300 


II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Bate*. 


Data. 
8«pt.  24,  1B14      ... 
Sopt.  25,  1913      _ 


Berlin, 
6'' 

6,7 


Amitardam, 

6'< 


Braiiati,    Vienna. 

7<*       j       B« 


«"AaB.20,"14.  'jAud.  1,'14.  e  Aa([.20.'I4.  '*  Aug.  3,  >J4.  ,  auk.  .  .,.. 
^^/Oot-Sl/ia.  »Nov.l4,  -12.  /•  Jaua25,'13.  tOet.  it'll  Itlo?.  U.-]*- 
^^L Comparlgon  of  Market  Kate*. 


Data,        >'arlt. 
_-,    18. '14  28-2!» 
5nly  23,  "14  28-2* 
July  30, -U      3) 


Sapt.  25,  '13 


3t 


•New  Tork.-, 
Prima    |     Call 
Berlin.     Paper.  ,  Money. 
2J%     3{-4i%       21% 
24        41-5  2 

4  6-61         6 


Si 


8J-6 


21 


AnutaT' 
dam. 

I" 
Oloied 


BtOMMi,      Tlaana 
3i«       ;      31% 


4I« 


loiad 


^} 


[cMed 


4) 


U 


NOTK.- 
III. 


•New  York,  Sept.  24, 1914,  Prime  Paper,  7%. 

-FOREIGN   EXCHANGES. 

Course  of  Bsctaanre. 


lAITDON  ON— 

Amsterdam  ...    Oheqnefl 
Antwerp  ......    3  mouths 


Berlin 
Oaooa   ..... 
Hambnrg .. 

Lisbon  

Hadrld  ..... 
Paris 


Petrosrad  . 
TIanna  .... 


do. 

do, 

do. 

do. 

do. 
Oheqoes 
3  months 

do. 

do. 


Sept.  24,  '14   July  30,  '14 
12a.  074s.  _ 

26f.  02io. 


27lr,  30o. 


46Jp. 
85f.  37*0. 
ffif.  76o. 


lit.  92)0. 


Joly  23,*14 
lid.  3<. 
2ef.  65o, 
20m.  e7pt. 
251r.  65o. 
20m.  67p(. 

46d. 

♦8Ap. 
28f.  l-'Jo. 
SSr.  38|o. 

««*!. 
14k.  60a. 


f  erely  Kates  of  ■xehanre  oo  liondaa,  fce 

Sept.  24,  '14  ,  Si'pt.  17,  '14 

96Jiii.        I       96Jpl. 
•12fl.07io.      •12fl.l5o. 


Sapt.  25, '13 
12fl  2i9 
26f.  73io 
20m.  75pf 
25lr.  85a 
20m.  7Spf. 
448d. 
*3Hii>. 
261. 25)0. 
26f.  S2ie. 
24]d. 
24k.  50o. 


Alexandria  ...  Slxht 

Asuiterdam  ...  Slf^ht 

Berlin    .SiKht 

Antwerp    (llieciues 

Boenoe  Ayrea  90  ilaya 

Calcutta    TclBKraph 

Oonstantlnople  Ttnnk  3m. 

HamburK 8  days 

Hang  Kong  ...  Transfers 

Italy Right 

Japan    Transfers 

Madrid Bight 

—       Gold  prm. 

Mcilco    PlKht 

Montevideo  ...  90  days 

New  York SlKht 

—  60  days 

—  Oablea 

Paris Cheques 

Rio  de  Janeiro  90  days 

Petroffrad 3  months 

Bhanifhal  Trariafers 

Straits   Transfers 

Valparaiso    ...  90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 

O,  B.  Gold  ooln os. 

Bar  Silver  (-925)  01, 

Mexican  Dollars  os. 


Sept.  10. '14 

96ipl. 

•12fl.26o. 


•27f.  55o. 

•48Jd 

•Is.  lui. 


•Is.  gji. 

•26lr.  77Jc, 
•2s.08d. 
•25p.  60 
1-4% 

62  Jd. 

nom. 

nom. 
(4  960. 
•25f.35o. 

lljd. 

•115r  00 

•28.  3jd 

2».3|jd. 

•7Jd. 

77s.  9d. 
7Ss.  4d. 

•24Jd. 
87d.  nom. 


•25f.50o 
•49d 

•Is.  3i,;d. 

•1».  981. 
•26lr.  860 

•28.  08d. 

•24p.  90 

62id. 
nom. 

noTi. 


»4  97, 
•Z5t. 


)7lo. 
.  33o, 


•lllr.  50 
•2s.  3}d. 

■8ld. 

77s.  9d. 

76«.  4d. 

•23,id. 

87d.  uom. 


'Following day's  rates. 


•26f.  6O0. 
•49i 

•Is.  3;?d. 


•Is.  9ld. 
•86lr.  7bo, 
•2s.  Old. 
•24p.  60 


62  )d. 
nom. 
nom. 

t5  GOo, 


•107r.  50 
•2s.  4id. 

•SJI. 

77s.  9d. 
78a.  4d. 
•24,id, 
S7d.  nom. 


Sept  25.  '13 
97pi. 
189    11^0 
20m.  42)pf. 
86t  40io. 
47))>i. 
Is  4Ad. 
110  OS 
«0m   39pf. 
2e.   Oid. 
2&lr   46)0 
2<.  OM 
26p.'90 
6-8% 

siljd. 

•4  K5.700. 
»4«200j 

t4  se.iio. 

tSt.  24)3 

16,',a 

94r.  00 

2s.  9)d. 

88.  4,Vd. 

9jl. 

24k.  10' h 

778.  9d, 

76«.  4d 
28,!rd. 

87d.  nom. 


IV.— BANKERS'  CLEARIKG-HOUSB  RETURNS. 


Name. 


BrnxreaRAH... 

Bbistol 

DtmuM 

Ijtiina    

Lkiowtkr 

Linmi'oot,   ... 
Manciivhtkr 
Nbwoahtlb  ... 
NorrmoHAM 
Shsfvikld    ... 


Week.  J  Amount.  , 
19147"  I  IB  I 
Sept.  19  1,019458 
■  19  5?6.000 
,  19  3.052.600 
.  19  339.754 
,  19  Z3B.372 
,  19  3.5?4.9,'?8 
.  19  4,096.542 
,  19  945,100 
,  19  24^,972 
I      19      293.649 


Total 


Ine,or  Deo.^  i]  1914  Agg.  I 


e 

120.160 

m.ooo 

73.500 
15.778 
27.410 
4B8.788 
1.951.283 
72.800 
16.946 
15.297 


e        I 

57.542.695 

26463-000 

124773.100 

18825.327 

11385951 

172.137.511 

246.240.065 

43877  750 

13.834953 

19.054  363 


loo.  or  Deo.* 

e 

+  2.176  147 
+     892.000 

-  3  130  400 

-  697684 
+   447007 

-  589  995 
-19549  183  - 

-  1 ,389.19fl' 
+   788474  + 

-  883  609  - 


19  14,288.683  -  2,626.772  734,115.240  -21,996.432 


Wkly,  At«h.  i  1914 

Wklt,  Avkr.  I  1813 

Wklt.  AvTtR.  I  1913 

WrtT.  AvuR.  '  1911 


LONDON— 


1914. 


Town )Sept. 

MRTROPOr.ITAK 
OOtTNTRY    

n 

TOTAl 


19.318.822  -     578853  — 

19..185,571  +  1,024.083  — 

18.978,360  +     948.927  — 

18,042.970  +     548.716         —        '         —     _ 
rOOO's  omltte<l  from  the  London  olearinps. 


150.539 
12,892 
21,413 


69,490 1 

121 

1.239 


23      184.844    -       70,850 


9.883.4781-     473.0471-  4-B 

633944+         4  364  f   O'? 

1,000.109-       12,808-    1-2 


11,497,629  -     481,489  -  4'0 


The  following  apaoial  itema  are  inoluda'l  In  the  London  cljarluga  :  — 


Btook  Bxchanoi 
BrrrLiNO  Dats. 


OoNaou 

BXTTUNa  DATS, 


"  FotTRTK  "  0»  TBI 

Hoirra. 


1914.    I        fi    Y  ■♦■""-*     1914   I      *     i+or-*    1914    |       «    |   +  «-< 

tT?S     §J'i3Jl7  ,H*9  "".v  8  53.873-   2,090  J"ly    4!  85,3731+    9.460 

Jay  10      98.835!+    16,329  .Tuna  2   74.323+    2.023  -Mig.   7i    80.735-14.530 

July  29     102.328,+    15,032  .Tnly_l;  97.3911  +  22..527  8cpt,_4i    24,329  -  23.299 

m4aKg.  1.323.914'+   55.015  515.568  +  58.086  '  602.323  -       267 

■  iii)!"i'irnlwlth»yaaiigo. 


v.— FREIGHTS.  — Acoor Jiug  to  Messrs.  Farrar,  Oroves  4  Co.,  the 
following  aro  the  quotations  (or  representative  stoara  freights : — 

HOMEWARDS.       1814.  1913-    Homewards-<:oa(ii«M*, 

Alexandria  to  Lond.or  Hull      —  10'6 

AaatnilatoO.K —  33/6 

A«offtoL.H,A.R 16/0  13/3 

Bombay  to  pp d.w.20/3  23/0 

uurmah  0.0 —  28/0 

Calcutta  to  pp d.w.32/8  26/0 

Danube  to  .\. I! —  13/3 

Odessa  tot.  II.  A.U —  n/a 

K.Plateton.K 18/0  14/8 


1914.     1913. 

D.3.  Atl.  Porta  to  L.H.B. 

(cotton)    —       38/6 

O.S.toU.IC.((rr.) 2/3         2,'8 

N.O.  to  U.K.  (itr.)  _         3/3 

OUTWARDS.-OardiSta 
Bom-    Ool-    Port   River  81.  Vin- 
Year,     bay.   omba.  Said.  Plate,  cent- 
1914...     9/6    9,'0     7'8      13 '8        - 
1913 ...  It's  12/8     9/3      21/6        9/9 


VI.-WH0LE8ALB     COMMOOITIBS.— A,>proxiiiut«    Pr 

and  Position  at  latest  dat«a  for  which  statiatics  are  aTailable  ia 
uomparison  with  corrMponding  datce  iDprevlons  two  jeara  ;— 

SEPT.  26.  .      1»1«.«  in*7~ 


I 


,.  METALS. 

■Pon— Sootoh  plK  warrant (oa 

—  Hiddleabro'  warrants ton 

—  Hamatlta  warranta.........     too 

—  BtalTardablra  bars,  iLondon  ton 

—  Oommea  bars _toD 

—  Stock,  Sootob,  B...pt  24 tons 

—  —  Mlddlesbro*  .  tons 
r.  ~.Z  "  •'•"•"'•....'."T'.'lons 

Steel  Ralls  ton 

Copper    Best  Selaotel too 

—  atoek,  ■uKRM  ud  aooat  ...tens 
Tin— Enitluh  iatots  too 

—  Btralta   ""ton 

TInplates— Oharooal  I.d'  .  box 
Lead— Soft  Vorelini  toa 

Speltep— Ord.  Poralga '. .'."too 

—  Sllnslan  Ordinary  „  '  loa 
Quicksilver— (75 lb.)  ....'. bottia 

Aluminium  ton 

Antimony— Re»nlus...._ ton 

Coal— Beat  London  ton 

—  Steam  (beat)  Nowcastia    ...ton 
„CHBIIfC4LS,  OILS,  ft*. 
nltrateof  Soda— Obsmlaai  owt. 

Soda— Oryatals  ax  ship  ton 

Dyee— Oooh.,Taoariire Silver  ..lb. 
indl(o— Bansal  nod  to  flna  ...lb. 

Linseed  Oil— «pat ..ton 

Llnaeed-Scpu-Oct 4l0lb. 

Olive  01!    Spanish...™ ton 

Palm  Oil— LaKOS  ton 

Petroleum— American  ...gallon 
Raoe  on  -Reflnad  ■nglUb...ten 

Tallow— Brit.  Town owt. 

Tarpentlne  Amer.Rpirit  owt. 
Rape  Seed-Ownpre.  brown  4inb. 
Rubber— Para,  spot „  lb. 

—  pin^  niantatlon   lb. 

—  World's  Stock,  July tons 

TEXTILES. 
Cotton— Hid.  Upland lb. 

—  BifTptian  (tood  fair lb. 

—  Pamamhnco,  fair    lb, 

—  Mid.  npl.  K.  York  lb. 

—  Stock,  Liverpool, 8ept.l8...baUa 

flax— Petrograd  Tarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair    .„...ton 

Jute- Plr't  Marka  ton 

—  Rod  8(X) Ion 

Silk— Bine  RIephant  lb. 

Wont- Prt.  Philip  unwahdjiT.  lb. 
Leather— Dr'nsinK  Hides    ...lb, 

FOODSTUFFS,  *e. 
Wheat— Vla.acip.  U_S.  Sept  21ba8. 

—  Red,  price.  N.  T.  601b.    ..bushel 

—  0azftlf.9.v«T.  price  ...4801b.  qr. 
Flour— Lond.WhiteaexUIII  2801b. 
Barlev— ""'..averprloa  4aOlb.  qr 

Hops— Rn»(Ilah    owt. 

OaXs—Oat.,  aver,  price  J12Ib.  qr. 

Hay— Best   2,0161b.  load 

Maize     N.  Y.  (New  bash.M  661b. 

—  T,a  I'lata      4S01b.  qr. 

Potatoes  -  Kenta  ton 

RIee— Imports  sinoa  Jan.  1  ..tons 

—  Deliveriaado tons 

—  Stock „...._ tons 

—  Price,  Bassein owt. 

Bacon,  Irish   owt. 

Butter.  Danish _owt. 

Cocoa,  Orenada,  i^ood  to  Sns  owt. 
CofTee— Imports  since  Jan.  1  tons 

—  Home  consumption  do tons 

— .  Exports  do tons 

—  Stock  tons 

—  Price  (}osta  Rloa  gd  to  flna  owt. 

Braidi  (Santos)  ._.„ owl. 

Sugar— Impte.  since  Jan.  1  tons 

—  Deliveries  do  .....,...«, tons 

—  Stook._ „...tons 

—  Pri..e,J«va.  91%  OffOoast  ...owt. 

—  —  Tate's  N'o.  1  Cubes owt. 

French  loaves,  Sav's owt. 

Tea— Imports  ...  (for  8  mtha.)lb.  i  . 

—  Home  consnmptlon   do.    ...  lb.  { . 

—  Bxports do.    ...  lb.  I . 

—  Stock,  Auk.  31  _ lb.  ' . 

—  Price,  Indian,Pek.Song.  good  lb.  I . 
Oevlon.  Pek..  aon«  Ord.  ..lb.  ' . 

•  Qnotatiouaare  latest  availabla. 


87/lt 

61/1 

~ A/O 

— •   t» 

es  2/6 

IJMO 

100,833 

Nil 

£8  16 

£67  6-467  16 

34,801 

£137 

£138  10 

13/0-13* 

£19  7/8 


1*1*. 


tnH 

n  10 

-fho 

vm 

1T8.1« 

1M18 

.leio 

£7816-£79  6 

.- »an 

■£196    £197 

(ua 

tiou 

sSi-iM  £28  10-£30  10 

«0'0   21/8 

.Hit   ■ — 14/» 


.£7 


11/3  iiva 

...£2  2/e-t2  6   ■••  tttl%-tai 

2  0-2/3    1/10-8/0 

8/6-9'0  ""    '" 

m 

46/0 
nom. 
nom. 


.._    l/»-«/3 

._  sn-m 


•/6« 
•/7-flO 

•/e-oe 

10!«- 


.  -/loS 

-  ■<7«7 

-  13780. 
866.770   451.360 

—  £35 

£2510  -ESQ 

....   £26  16  55 

£35 £35  8 

£31  £32 

11/3  -U/8  IO/9-U'i 

.  ./lU— l/n  -/lt*-1  " 

.  1/10-2/4  1/6-' 


....  370)18.000  .-49,781.000 

1190.    96<. 

-    38/3    31/7 

38/0    30'0 

29/5 309 

£6  6-«7  ...ilO-«10  10 

23  8    17/11 

,....88/0-92'6  ...  96/0-105/0 

87ic.    „ „  7940. 

25  41    ~ 24-9 

...86/0-70'0   77/8 

21,733   8.408 

18.038  - 11,789 

8.332    ~ 4.884 

-       7/10t-«'3 

82/0-90/0    82'0-87  0 

..124'0-130/0  ...I32'0  -1340 

,....57/0-600     67/0-636 

40.888        31834 

11.426   11162 

19.047 15.014 

20J92    13840 

"    78/0-90/0   80/0-88  0 

-       ~ 46'0 

519.050    866687 

578.420  617.837 


— . ...  -/W6 

-m 

-  -/nos. 

-  U6SS. 

.    6i»no 

07 

(3810 

(28  U 

£24  S 

£22 

..10/3-10* 

-  /ll-l/O 
....Vi-119 


62,641    — 


33/6 


104722 
10/7tnom. 

183 

146 

183.483545 

20T.504  329 

■  38.806.994 

82.223.000 


.  196.247.058 
■  215.643.861 
-  33.537.451 , 
.    83,426.000' 

-m  I 

- j« 

Oorrant  prices  not  obtalaalMala  all  1 


~-3a431400 

103*0. 

32/7 

31/0 

_   29.'8 

..£10  16- £12 

_ 19/10 

...U0rt)-13(M) 

„ 60«. 

(7/3 

_ m» 

16.478 

8k244 

8.907 

9/3-10'3 

71  0-77 '0 

..128 '0-1290 

83  0    65  0 

28845 

12.281 

-    11641 

13J89 

■■  85fl)-l(B« 

83/9 

571.531 

802.964 

79.848 

..    U/8-11/9 

2iy« 

WlOk 

-  194.920.788 

-  19^548.711 
30,080.688 

-  98.343.000 
. -/B»l -d>} 


-."^^ 


VII.-TRAMWAY  AND  OMNIBUS  TRAFFIC  REdefPTS 


.aama  01  Oo    wa.ead'a  Miles.  + 


Anglo-Arg. ...  Sept    23  329 

AnoUand4wk  Vug.    28  25i  + 

BraiU'nTraot  M.  olJiil;  ... 

BrisbanaBleo.  W.o'.Vng.  30 

Bristol Sept.    18  31    + 

Brit.  Oolnm...  M.ot  July  igs 

Brit.  B.  F*d...  Sept.      4 

B.  A.  LaoioaaM.  rt  Jnlv  5U 

OaloatU    Sept,     19  35J     , 

Oapa  BaotrioM.ufJaly  3g 

Oartb.*  Harr.  M.  of  .Vaa.  12 

Oark  Baotrlo.  '^t    17  gj 

DnbllnOnltad  Sept.    18  54) 
Oaarlaas 'Baa  Sept.    19 

Havana  Bao.  Aag.    30  51 

laleof  ThanatSapt.     19  20'  + 

Kalaoorlie  ...M.  of  June  20) 

Laiartthire.Sept.    17  221 

Losdoi  ao...  Sept.    16  142)  + 

„    l>an.Om.  .^ng.      I 

„    United -Sept.    18  55I  + 

Hadraa   Bao.Scpt.    IS  .. 

Mantis    ■ao.M.otJalj  ... 

Metropolitan .  Sepu    18  851  + 
M.  B.  T.  'Bus  S.'pt.    19 

Mexico  Kleo. .  M.  of  .Tuiy  JOO 

Nat.9taam  Cr  V.  of  Aug.  Ig3c  ■(- 

PottariaaBtoo.,8ept.      4  28 

FroTlaola]  ...Sapl.    19  u 

BannonBae.lM.  otAog.  25 

Seotb  Ma«....!Sapt.    18  ... 

a.of  MtrUto  M.of  Aug.  7S 

Toika.  W.  B.|aapt.    gO  27  ' 
•OsaparaawiSb 


i>r-     Ropts.      -i 

:„  "  «  4  ',0i2  - 

1)  «  21048  + 

...     «4i5.807  + 

.„     <  33.172  + 

1)«    8.893- 

_     9890023- 

,.     *  68.475  - 

_     ««3J»7- 

^     H  88.051  - 

..     «  12,6t3  - 

..     «    2,758  + 

1.063  + 

5.584  + 

502- 

5ai79- 

916- 

2,892- 

1.750  + 

42.828  + 

.     «  71.826  + 

MC    6-572- 

.     B  27287 - 

.     8133.800  - 

3i«    8.178- 

.     fi    5.258- 

...     8828.208  + 

83f  «21,139  + 

~     «    1«9- 

z  tm- 

-     «    1,071- 

...     «  28  076  - 

«    1-386- 


A 
A 
£ 

8 

t 
< 


+   3 


11: 


7.332 

1.503 

8Mt 

3.202 

388 

65.920 

706 

1.884 

16-046 

2.180 

568 

12 

2,423 

103 

2.496 

161 

162 

77 

187 

3.050 

1,133 

1.840 

2,860 

1.292 

3.873 

17.804 

6.840 

343 

117 

10 

167 

2.754 

78 


38 
8 

38 

II 
M 

11 
M 

38 
38 

38 
36 
SI 
01 
88 
S4 
SI 

ss 

36 

71 

SS 

ss 

iS 

38 

61 

71 

38 

M 
38 


31,400 
2.74T 
874M 


•ggr'Kts. 

2,089.290- 
44,357  + 

831827  + 
326.018  + 


8.018.440+  43,173 

25M887  4  1.WJ86 

18.970-  iJ«T 
40571  +  l3l3 
280.716  +  4001 
18-019  +  6475 
1J88390-  17.860 
2m 


ajsstace. 


(all 


^ + 

4.1i6.TSI :+ 

18M84  + 
75J72  + 
99.406  + 
41.!IS  + 
41-048  + 

308.738- 
56588 ■ 


II 


634 


THE     STATIST. 


[Seplemhei-  20,   1914. 


yiII.-RAll-WAY      RECEIPTS. 

17  HOME  RAILS,  31  WECKS  TO  AUG.  2. 

JB passenger  Frelgrht  Total 

+  or— isHVks  +or— 'SlWks  +or— •  31  Wks  +or-« 


atCHECATt  RECEIPTS 

[In  £'8  sterling      I  _,  Mfloage 
OOO'B  omitted.]      I  Au 


Oaledoniao    1.149f 

Olasgow  &  S.-W.     ...       4711 

Great  Central  I      663i 

Great  Eastern 1,207? 

Great  Northern   '    1,082  1 

Gt.  S.  ct  W.  (Ireland)  j.130  , 
Great  Western  ..:...'  2,9841 
Lano.  &  Yorksliire  ...       60M 

London  4;  N.-W 2,034i 

London  &  S.-W.     ...       984 
Lon.,  Brighton  &  S.O.       487 

Midland    l,584i 

North  British  1.375| 

North-Eastem     i    1,753 

North  London     16 

aE.  &  Chatham  Rys..  r^54 
Total  for  31  weeks  '14  18,126} 
T^  tor  31  weeks' 131    IJ,916\ 
31st  wk.  to  iug.  2,  '14  18  126i 
»W  wk.  to  Aug.  3,  '13  17,916i 
HOME.  Week  to   Miles 

Barry    .........       —  68 

Breo.  &  Mer.    '      —  61 

Caledonian  ...'  —  1,1493 
Cambrian  ...I  —  ;  300 
Central  Lond.  i  —  '  7 
Oity&S.Lond.       —  7i 

Famess     1      —  139 

Glasg.  &  S.-W.       —  4718 

Qt.  Central?  ...j       —  8114 

Ot  Eastern  ...  —  l,207i 
Gt.  N.  of  Soot,  i      —  336? : 

Gt.  Northern  I  —  1,032  I 
Gt.  N.  (Ire.)  jSept.  18  661  I 
6t.S.&W.(Ire.)ISept.  18  1,130 


+  IJ 


+18 


+  2 


£1,226  + 
665-t- 
770 -t- 
1,862  -f- 
1,605  + 
442- 
4.255 -^ 
l,876-l- 
4,217  -1- 
2,061- 
1,516  + 
2,878  + 
1,178  + 
2,270  + 
98- 
2,299  + 
28.936  + 


33  £1,758- 


+26i 
+  44i 

+'25t 
+«J 
H-or-*    aros< 


619- 
2.112  - 
1,530  - 
2,302  - 

460- 
4,701  + 
2,024  - 
6.150  - 

995- 

503  + 
6,289  - 
1,843  - 
4,219  - 

144- 

695  + 

zO'Vco  T    336  34,344 —    oi^  d.},'£ou   —    »/a 
28,209  +  1,702  34,861  +  3,724,  63,070   +  5,416 

1,658-^ 19    1,121  3 30i   2,779   -      49 

1,6SS  +       SS     1,140—         3.    2,795    +85 
Wks 


10 

29 

1 

7 

4 

90 

4 

60 

6 

4 

40 

20 

66 

10 

1 


58  £3.024 

23     1.174 

2.882 

3.382 

3.907 

902 

8,856 

3.700 

9,367 

3,056 

2,019 

8,167 

3,019 

6489 

242 

2,994 

814  63.280 


110 

3 

17 

23 

12 

119 

151 

7, 

1 

124 

43 

149 

6 


+ 


+ 


26 

13 

81 

2 

10 

27 

102 

115 

101 

12 

6 

84 
23 
83 
16 
7 
478 


+  11       - 


Gt.  Western 

Highland  

Holl&Barnslej 
Lane.  &  York. 
Lond.  &  N.-W. 
Lond.  &  S.-W. 
Lond.Brlghton 
Lond.  Electric 
Mary.  &  Oar. 

Mersey  ' 

Metropolitan 
Met.  District 

Midland    

Mld.at.W.(Ir.) 
N.  British  ...! 
N.  Eastern  ...' 
N.  London  ... 
N.StaSordshire 
Port  Talbot  ... 
Phond.&Swan. 
Hhymney 
8.E.&0batham 
Taff  Vale  


+  31 
+     i 


IMDKN. 

Anam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  

East  Indian  ... 
Qt.IndiaiPen. 
Madras&S.M. 
Nizam's  Guar. 
Sonth  Indian 
South.  Pnn)ab 


2,984}    +  18 
492       — 
90       — 
6001 
2,034^ 
984 
487 
2U 
42} 
4i 
82} 
26 
1,584} 
Sept.    18     538 
1,3761 
1,753 
16 
207 
36} 
31 
50} 
664 
124} 


24,086 
36.305 


-         12,446 
+    2      - 


-f-or- 


200 
83 


3. 
Total. 


56 


31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

38 

38 

31 

31 

31 

31  I 

31 

31 

31! 

31 

31 

31 

31 

31 

31 

38 

31 

31 

31 

31 

81 

31 

31 

31 

31 


15     851  1+  46 

15  2.028'  -    2 

22  2.678    +107 

19  2,827   +  63 

15  1.342  <  .  - 

19  2.720    -A  U 

19  2.965} 

22  3.132} 
22      797 
22j  1.752} 


Ang. 
Aug. 
Aug. 
Sept. 
Ang. 
Sept. 
Sept. 
.Vng. 
Aug. 

Aug.    ._, 

M.ofApr.l     790 


Bupees.  |  Rupees.    < 

1,14.000  -   20,220  20 

2,78,260  -    13,183  20 

5,44-000-    97.000  21 

8-21,000  -2.73.000  25 

3-32-982  +    16  330  20 

r-  XX    19-00-000  -4-31-000  25 

-       }    9-26-400  -4,63-900  25 

—     ,  6,60,000-    74  979  21 

A-       1,32,366  -    36-339  21 

+    3  I  4,62-028  -    39,135  21 


£510,1741- 

8C-928,+ 

3,024-000  - 

193-872  + 

163-116  - 
82,703  - 

323,501  - 
1,174-200  - 
3,449,600- 
3,383-200- 

316,640  + 
3-907-300  - 

851025  + 
1,1-50249  - 
8.956,000'  + 

346-876  + 

433-841 
3,700,350 
9,367.000 
3,066400 
2,019,433 

43i>,635 
60,402 
69-071 

568-081 

406-451 
8,167,000 

466.263 
3,019-600 
6.489-000 

242,395 

620-160 
97.277- 
77.7751  - 

228.8121- 
2,994-3481  + 

644,0991- 


+ 
-(-or— » 


5,763 

142 

25,000 

2,300 

2  378 

5,243 

16-834 

12-600 

83-')00 

2-700 

7,230 

10,000 

1,795 

32,569 

102000 

12,237 

46.319 

114.600 

101.000 

11,700 

5,786 

1.900 

11.331 

289 

42.280 

353 

84.000 

10,489 

22,500 

83-000 

16438 

17-970 

3-692 

2-361 

8-715 

6997 

9,580 


OOLOMUL. 

Can.  Northern  Sept.     21 
Can.  Pacifio  ...  Sept.     21 
Gd.Trk.Paolflo   Sept.     14 
Grand  Trunk     Sept.     21 
Grd.Trunk  W.    Sept.     21 
Det.  Grd.  Ha.    Sept.     211 
Mashonaland     .M.'of  July 
NewOapeCent.   Aug.     15 
BhodesiaRlys.    M.of  Jaly 
FOREIGN. 
Ailtofagasta  ... 
Arg.  N.  East 
Arg.  Transand 
Braail  

Paulista 

Mogyana 


4.27,723+1.53,643  It  '— 


Rupees,    i    Rupees. 

"24.73-370  +XlO-*5 

84-21-150+  5,18-781 

1-65.0J-000-      47-000 

2-79.43-000-11,06-000 

86.10.367  +  9.65.879 

5.01.66.000, +  11.91000 

3  64.96.452-20.43.707 

1,79,47.415+  5.37.784 

43.99  893  +  2.57,136 

1.18,68,902,+  4,63.533 


'  ■■    -X< 

I   4,670+160 

12,227  +586 

1.104     — 

4,008     - 

336     - 

189     — 

751     — 

206     — 

1,397     — 


»6e6,700+    78.50011 

2,6^8,000  -  191,000  1 1 

£34.437+     2  625  10 

179.946- 

31,376,+ 

11.173- 

,     67.668- 

'       1,629- 

91,777- 


4,307,4001-    714.800 
27,198.000-3.584.000 


10-89511 

45911 

87  11 

8,207  lot 

219  33 

687  lot 


252,639 
2,160,035 
363.630 
125,837 
613,786 
52,479 
814,481 


Sept.    20[ 
Sept.    18i 
Ang.    16l 
M.ofJonej 
.jM.ofJnne; 
M.of. June  i 
Md.-Mamore;  M.of  June 
B.A.&Paciflo     tSept.     191 
B.A.  Central.  .M.of  Ma  v 


B.A.  Gt.  So....|sepi. 
B.A.  Western  |3ept. 
Cent.  Argentine,  Sept. 
Cent.  Uruguay  Sept. 

„    (E.Ext.)  iSept. 

„    (N.Bit.)  Sept. 

„  (W.Ert.)  Sept. 
Cord.  Central    [Sept. 


Cuban  Central  Sept. 
Egyptian  Delta  Aug. 
Bntre  Rios  ...  Sept. 
GtW.of  Brazil  Sept. 
La  Quaira&Ca.  i  M.of  Aug" 
Leopoldina  ...iSept.  19 
Manila  North  ;Sept.  12 
„  Soufti  ;Sept.  12 
Mid  Uruguay  fM.ofAug. 
Nitrate(2wks.)  Sept.  15 
N.W.Uruguay  iM.otAug.' 
Ottoman   Sept.     19 


ParaguayCent. 
PeruvianCorp. 
Puerto  Cabello 
Salvador 


Sept.  I9j 
M.ofJnne 
M.of  July 
Sept.     19 

San  Paulo ISept.     13 

Taltal    M.ofAng. 

n.  of  Havana  ,3ept.  ig 
Drug.  B.  Coast  July  25 1 
Urug.Northeru  M.of  Aug.  j 
W.  of  Havana'Sept.  19, 
7.atra  &  Hlva.  M.of  Jnlyl 


819  +  25 
687+    2 

111  - 
3,362'+  99 

715     - 

1,084  +  24 
226'    — 

3,618+101 
190|+  26 

3,7291+147 

1,792+  11 

3,262  +174 
271'    — 
311     — 
186     — 
211     - 

1,186     — 
345+    8 
624+     1 
730     — 

1,010+    6 
23     — 

1,773+  72 
325  +  21 
229  +  54 
319  — 
366  — 
113  - 
379  - 
255+  23 

1,069  — 

241  — 

100  - 

154i'  — 

184  — 

681+  3 

73:  — 

731  — 

147!  - 

112  — 


£  14,080- 

l£  4,450  - 

£   270  - 

|£  202.467  - 

£  116.667  - 

£  127,200  - 

£  12.733- 

£  55.000- 

£  17.800- 

l£  59.000- 

£  37.000  + 

£  102.000  - 

£  7,386  - 

2,068- 

1,214  - 

1,050  - 

37,865  - 

7.038  + 

4,545  - 

7,800- 

6,900- 

8,750  + 

20,400  - 

3,423  - 

1,657- 

7,470  - 

11,882  - 

16,000- 

7,917  - 

2,050  - 

S1003418  + 

£  3,250  + 

13,750  - 

18,092  - 

16,965  - 

18,179  - 

458- 

1,298- 

6,126  - 

13,818  - 


9,980 

38 

1,915 

12 

1,180 

7 

13,684 

fit 

30,794, 

fit 

63 

fit 

20,022' 

fit 

27,000 

12 

7.500 

lit 

26,000: 

12 

15,000 

12 

22,300, 

12 

3,086i 

12 

1,223' 

12 

829 

12 

666: 

12 

8,435l 

12 

490 

11 

1.9641 

22 

2,2001 

12 

5,300, 

33 

1,750' 

Rf 

18,2921 

38 

1,040 

37 

l,46u; 

37 

2,864 

2t 

18,317 

3« 

7,588 

2t 

4,644 

12 

630 

12 

18,999 

12t 

6OO1 

7t 

9,250 

12 

42,292, 

11 

8,355' 

at 

710;  12 


64 

793I  2t 

1781  12 

3,364!  7t 


1,250.424- 

66,920- 

2,150- 

1,302.333  - 

732.000  - 

644.333- 

121666- 

748  000- 

267,989  + 

798.941  - 

417,000  - 

1,119.700  - 

98,969  - 

28,499  - 

16,297  - 

13.127  - 

440,606  - 

71-118  - 

84,633  - 

88-100- 

457-000  - 

77.260  + 

1,129-001  - 

232,879  - 

122,513  - 

17,066  - 

460,428  - 

36,600,000  - 

101,157  - 

26.380  - 

12,530,954  + 

27,760 

221,156  - 

304-063  - 

41.513  - 

221,293  - 

1,585- 

2,787  - 

64,789  - 

99,644  + 


2-173 

183,457 

6,550 

7,130 

67.963 

6,214 

64,298 

100431 

26,244 

5-490 

69,151 

92,934 

14,102 

86,851 

275,000 

22,374 

258-964 

71-000 

410-400 

39.865 

11-065 

13,684 

6,414 

117,775 

966 

4.228 

34.300 

38400 

3,250 

127.495 

15,369 

36 

2.894 

22.302 

13,199 

14.321 

10.160 

880,296 

14,684 

267,711 

8,695 

11,805 

531 

1,528 

4,157 

2,064 


CROU   AND  NET    RECEIPTS   OF   AMERICAN   aAllWATS. 


Name.  1    Period. 

Alabama  Gt.  Southern  b    July 

12  mos. ;  to  June 
Atchison,  Top.  &S.Fe...«    July 

12  tiws.  \  to  June 
Atlantic  Coast  Line  ...a    July 

12  mo*. !  to  June 
Baltimore  &   Ohio b    Ang. 

12  mos.    to  June 
Canadian   Northern    ...h  ■  July 

12  mos.  I  to  June 
Canadian  Pacific     h    July       1 

12  mo*. '  to  June! 
(Chesapeake  &  Ohio  ...b  I  July      j 

12  mos.    to  June, 
(Jlilcago&N.  Western.. .a  1  July      | 

12  mos.    to  June 
Chic.  Bori.  &  Quincy  ...a     July       1 

11  mos.    to  May  ! 
Chicago  Great  Western  b    July 

12  mos.  I  to  June 
Chic.  Mil.  &  St.  Paul  ...a    July 

12  mos.    to  June 
Ch.St.P.  Min.  *  Omaba  a    July      | 

12  mos. '  to  .June 
Clev.  Oin.  Cbic.  &  St.  L.  a    July 

7  mos.    to    July 
Colorado  &.  Southern  ...b    July 

12  mos.    to  June 
Cuba  Railroad    b    July 

12  mos.    to  June 
Delaware  &  Hudson  ...a    June 

6  mos.    to  Jane 
Denver  i5;RloGrande...a;  July      j 

12  mos.    to  June! 
Erie  Railroad      ai  July       1 

11  m/ts.  '■  to  May  | 
Grand  Trunk  Railwavi;  a  1  July       j 

7  mos.    to    July 
Grand  Trunk  Western... a    July       [ 

7  mos.  1  to   July, 
Great  Northern  a    July      j 

12  mos.i  to  June 
Hocking  Valley  b    July      ; 

12  mos.  \  to  June 
Illinois  Central  a|  July 

12  mos. !  to  June 
Interoceanic  of  Mexico  b    June 

12  mos.    to  June 
Kansas  City  Southern... a    Ang. 

12  mos.  i  to  June 
Lake  Shore  &  Mich.  So.  a    July 

7  mos.     If   July 
Lehigh  Valley a    July 

12  mos.    to  June 
Louisville  &  Nashville. .  .a    July 

12  mos.    to  Jun<» 
Mexican   Railway  b'   July 

6  mos.    to  Jone 
Michigan  Central  a    July 

7  mos.    to  July 
Min.St.P.(Soo)SystemJt«    •'"•.'' 

12  mos.    to  June 
Miss.  Kansas  4  Texas.. .b    July 

12  mos.  1  to  June 

Missouri  Pacific  al  July 

12  mos. :  to  June 

National  of  Mexico b    June 

12  mos.  j  to  June 

New  York  Central a  [  July 

7  mos.  I  to    July 
N.Y.N.  Haven  &  Hart. a     July 

12  mos.    to  June 
N.Y.  Ontario  &Westema    July 

12  mos.    to   June 

Norfolk  Si.  Western b    July 

12  mos.    to  June 

Northern    Pacific   a  J  July 

12  mos.  '■  to  June 
Pennsylvania  System  :  a  |  July 
E.  of  Pittsburg  7  mos. '  to   July 

W.  of  Pittsburg a    July 

7  mos.    to   July 
Pitts.  0.0.  &  St.  Louis  a    July 

7  mos.    to  July 
Phfla.  &  Reading  Ry.  ...b    July 

12  mos.    to  June 
Ffalla.  &  B.  (Coal  &  Iron  b    July 

12  mos.  I  to  June 

Bock  Island  Lines a    July 

12  mos.  '  to  June 
St.  L.  &  San  Francisco  a  1  July 

12  mos. :  to  June 

Seaboard  Air  Line a  1  July 

12  mos.    to  June 

Southern      ai  July 

12  mos.    to  June 

Southern    Pacific    a  1  July 

12  mos.  1  to  June 

Union  Pacific     a  1  July       ] 

12  mos.  I  to  June 

Wabash    ai  July      i 

12  mos.  I  to  June' 

Western  Pacifio  b  1  July       1 

12  mos.  I  to  Junej 


Cross. 

t414.000 

5,385.000 

9-609.000 

111.110.000 

1      2.538.000 

36,833,000 

97,411,000 

1,594,300 

22,700.700 

10,482,000 

129,810.000 

3.264.000 
3l>,t»0,000 

7,383,000 
83.677,000 

7,861,000 
85.239.000 

1,082,000 
14,260,000  I 

7.825.000 
93.586,000  . 

1,581,000  I 
17,992.000 

3.147,000 
19,731,000 

1,124,000 
13,223.000 
383-000  , 

5,165,000 

1,965,000 
10,683,000 

2,004,000 
23,167,000  i 

5,420.000  { 
55,671.000 

£845.300 

5,265.650 

125.400  I 

834.450 

16  840.000 

75,441,000 

451.000 

7,021,000 

5.396,000 
66,373,000  1 
m      349,000  I 
m   9.146,000 

10,993.000 

4,592,000  I 
29,573,000  i 

3,582,000  I 
39,783,000 

4,804,000  I 
59,683,000 
m      766,200  j 
m   4,554,000  I 

2,838,000  ! 
19,101.000  ' 

2,486,000  1 
29,306,000  1 

2,694.000 
3 1.522.000 

5,253,000 

69.793.000 

m   1.569.000 

n  34.069.000 

8.073,000 
53.995.000 

6,758,000 

66,703,000 

993,000 

9,041.000 

3.744,000 
44,470,000 

5,792  000 
68,-U5,000 
21,812,000 
138,427.000 
10,246.000 
64.11)1.000 

3,476.000 
22,610,000 

3,822.000 
48,485,000 

1,823,000 
32.704.000 

6,036,000 
63,208,000 

42,456,000 

1.833.000  I 

25,292.000  1 

5.7O6.OOO  1 

69,534,000 

11,633,000  1 

138,520,000  I 

7.659,000  ' 

92,115.000  i 

2,650,000  : 

30.023.000 

6.112,000  1 

6,099.000  \ 


+  or  — • 

-  $22,000 
253.000 
468.000 
5,786.000 
+  81.000 
+      710.000 

-  929.000 

—  4,144,000 

-  334.500 

—  278.800 

-  1,511,000 

—  9,681,000 


+ 
+ 


+ 


+ 


340.000 
+   1,605,000 

-  233,000 

+  642.000 
+    39.000 

-  1,640,000 

-  121,000 
+      260,000 

-  96.000 

-  2.275.000 
+  111.000 
-I-  1,000.000 

-  166.000 

-  1,361.000 

-  80,000 

-  1,855,000 
+  68,000 
-I-  633,000 
+  11,000 

-  1,009.000 

-  96,000 

-  1,286.000 

-  119,000 

-  1,619.000 

-  £60.850! 

-  477,150, 

4.500 

-  52.6.50, 

-  »864,000 

-  3,214,000 

-  253.000 

-  796,000 
38,000 

1,587,000 
504,000 
24,000 
27M0 
+      287,000 

-  630,000 

-  5,191,»00 

-  114,000 

-  3,259,000 

-  141,000 
+  217,000 

-  118,800 

-  270,300 

-  186.000 

-  1.932,000 

-  208,000 

-  2,999,000 
+       38.000 

-  825,000 
+      100.000 

-  2.362.000 

-  1.526.000 
—23.301.000 

-  859.000 

-  4,787,000 

-  88.000 

-  2.656.000 

-  15,000 

-  413.000 

-  115,000; 
-f-  730M0 

-  481.000 

-  4,131.000 

-  1,611.000 

-  9,857,000 

-  1.474.000 

-  8,888,000 

-  342.000 

-  2,484.000 

-  390,000 

-  3,067.000 

-  239.000 

-  S.279.000 
+     197.000 

-  3,166,000 

-  100.000 

-  943,000 
+  15,000 
-f  763,000 
+  192,000 
+  1,004.000 

-  128.000 

-  i.254,000 

-  263.000 

-  1,523,000 

-  88,000 

-  1,745,000, 

-  62,000 

-  13.000, 


Net. 

tl01,000 
1,158.000 
2,871.000 
32,115.000 
316.000 
9,054,000 

25,367.000 

430,600 

6,351,700 

3,778.000 

42.426.000 

935000 

11.036.000 

1,916.000 

20.005.000 

2,419.000 

24,940,000 

213,000 

3,336.000 

2,384,000 

26.606.000 

451.000 

4,403.000 

730.000 

1,173,000 

237,000 

3,416.000 

162,000 

2,471,000 

667,000 

2,810,000 

437,000 

6,138,000 

1,258,000 

11,228,000 

£213.200 

1.224.050 

3.750 

Def.  3.950 

12,896,000 

24,290,000 

108,000 

2,217.000 

706,000 

11,739,000 

5.000 

2,734,000 

3,516,000 

1,184,000 

5,827.000 

918,000 

10.345.000 

1,071,000 

12,345,000 

284,800 

1,960,500 

671,000 

3,3-^7,000 

729,000 

8,172,000 

630.000 

8,557.000 

1.409,000 

14,0H5j0OO 

73,000 

2,287.000 

1.819.000 

8,723.000 

1,872,000 

14.620.000 

362,000 

2,109.000 

1,228,000 

14.535.000 

1.646.000 

27,073.000 

6.336.000 

■24.101,000 

2.568,000 

10,4.i3,000 

878,000 

3,1151.000 

1,128-000 

U.164,000 

Def  91-000 

848.000 

1,010,000 

13,719,000 

9,970,000 

434-000 

6,965.000 

1,169-000 

16,311,000 

3.282-000 

37,695,000 

2,676,000 

31,626,000 

662,000 

4,519.000 

1,326,000 

697.000 


I  +or-< 
+     s^00( 

— •  2,08  001 
+  441.00t 
—2  47fi  OOi 

—  '  19  00C 

—  gSO.OOC 

—  9?F.0OC 

—2  4I9.OOO 

—  '  83-8W 
-f    3O2.700 

—  338  00C 

+  69'SSS 
+    402.00c 

+      68.00c 

_j  ]!)\00( 

+  ""2'S25 

-I£42'0<X 

—  in(^,0(K 

—  322.''00 
+     154  000 

—  044  ^^^ 

t  in'Sss 

-    79.nW 

—  9~8.000 

+    2e.nO0 

+    256.O'>0 

—  34.000 
—l,l'4.0O<i 
+      54.00c 

—  322.006 

—  187.000 
—3.447.00c 
+    £11.150 

—  / 1.650 

—  12.75(1 

—  73.30t 

—  »90Q.ror 
—4,380.00(1 

—  1?P.00C 

—  cir.,00i 

—  <'".00C 
+    489. OOt 

—  315.00C 

—  521000 
1+  P",OO0 
+       21.000 

—  2Rfi.rOJ 
—3.52fi.OO0 

—  91.000 
—1.864  000 
+    127.000 

—  556.000 

—  178.700 

—  .WS.IOO 
,+  124.000 
'—1,287.000 
,—  28.000 
—3,063.000 
+       14  00n 

—  764.000 
+    136000 

—  965.000 

—  197.000 

—  18840000 
+  243.000 
—1.485.000 

—  18.000 
—3.697.000 
+         4000 

—  614.000 

—  '^flOOO 

—  nsiiooo 

—  138.000 

—  930.000 

—  301000 
—3.161.000 

—  88. "nn 

1+  447.000 
1+  200.000 
1+1.117.000 

—  913  000 
\— 4.679.000 
+       2.000 

—  2,9^,".000 
.+     93.000 

—  2,'"-i.O00 

—  243.000 
—3,40r,  000 
+  7.000 
-f    146.000 

—  .".000 
—1,545.000 

—  135.000 
-6,512.000 

—  21.000 
-3,316.000 
+  34.000 
—1,596.000 

—  57.000 

—  708,000 


UNITED  gT«TE8a  MeXiON.  Week  to 

Obesapeaite  &  Ohio  Sept.    14 

Chicago  Great  Western Sept.     14 

Colorado  &  Sontbcrn   'Sept.     14 

Denver  &,  Rio  Grande Sept.    21 

Great  Northern iM.ofAng.l 

Illinois  Central M.olAug 

Interoceanic  of  Mexico  1  Aug. 

Louisville  &  Nashville    jSept. 

Mexican  Railway iSept. 

Minn.  St  P^ul  *S.S.M.(Soo)n  Ang. 
Missouri,  Kansas  &  Texas Sept. 


Crosa. 


•for-*    |Wk 


Missouri  Pacific 
National  of  Mexico . 
Seaboard  Air  Line  , 
Southern  Railway  .. 
Western  Pacific 


Sept. 
Aug. 
Sept. 
Sept. 

Sept. 


—         '  + 
1386,000,+ 

6i3.ooo;+ 

6,791,000- 
5,810,000  + 

7  m  42,4001- 
14  -  - 
21 '"220,000  + 
311  715,000- 
141  617000 
21   1,183.000 

7  m  208,000 
141       — 
14       — 

7      135,000 


Tom.    I  -I-  or  —  • 

~^        -h    685,000 


48,000  10 

13,00010 

33,00010  -        '-    397.000 

53.000,11  —         -    429000 

431,0001  2t  13,631.000  -1,285.000 
113,000;   2t  11,206,000  +    151,000 


138,9001   5 

138,000  10 

51,000,11 

4,000    8 

4.000  10 

47.00011 

395,000,  5 

86.00010 

73.00010 

19.000*  9 


226,600i-   685,300 

793  000 

96  000 

472.000 

-  270000 

-  349,000 
-1,743,000 

-  330.0C0 

-  90.000 

-  155.000 


2.213.900- 
4,880.000- 
6,548.000 


1,583,000 


1,231,000 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes.  (m)Mexican  $.   OCompared 

with  previous  year,     (f)  Months,  (t)  Receipts  as  published  a  year  ago.    01)  Joint  Lines 

excluded.     (4)  Joint  Lmes   included.      (T)  Includes  Detroit.  Grand  Haven  and  Mllwaoket 

Railway.      (JJ)  Includes  Wisconsin  Central. 


Septeiubcr  20,  1014.] 


THE    STAIIST. 


63^ 


BUILDINQ8    OF    IRON, 

WOOD,    FIBRO-OEMENT 

and  ROUGH  CAST. 


Churcho,     School!,      Bunfalowi,     StlbllDf.     BlllUrd     Roomi,      Mote* 

HouMi,  HioKars,  Sanatoria.  Fencing,   AdJitloni  to  ezi«tlnf  Bulldloga. 

Shipping  Orders  a  ■psolallty. 

JOHN      IMIoMANUB, 

237    HAMMERSMITH    ROAO,    LONDON. 

J,  UrM.  tma  oamfMl  out  tor  U.M,  Qoveruliuat  th«  larxeit  IroB 
Bullitlnif  contract  ever  executed,  exceeding  lo  Tftlue  A  QOABTSB 
or  A   MILLION  STKHLINQ. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 
KING. 


DRINK   AND  ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTOW  Ltd. 


Branchet  and  AgencM  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
All  purpotesi  From 
£215  upwards. 


COMMERCIAL  MOTORS 
to  OUTT  from  7  cwt« 
to  3  tofls*  Please  write 
for    Catalogues*         •       • 


BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  mS  CORPORATION  STREET. 
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THE  BATTLE  OF  THE   AISNE. 

The  great  battle  which  has  been  raging  for  just  upon  a 
fortnight  over  an  area  extending  from  the  neighbour- 
liood  of  St.  Quentin  to  that  of  Verdun  is  still  going 
on,  and  quite  possibly  may  last  for  some  days  yet. 
The  enemy  has  entrenclied  himself  strongly  in  a 
favourable  position,  and  is  fighting  desperately. 
Nevertheless,  the  spirit  of  the  Allies  is  so  admirable 
that  it  inspires  confidence  in  all  the  well-infoi-med.  For 
all  that,  it  would  be  rash  to  venture  upon  an  opinion 
as  to  the  immediate  outcome.  There  appears  to  be  no 
doubt  that  the  position  of  the  Germans  is  a  perilous 
one,  and  that  the  Allies  are  in  the  best  heart  and  eager 
to  drive  the  invaders  before  them,  whereas  it  would 
seem  that  the  enormous  losses  are  telling  upon  the 
morale  of  the  Germans,  and  that  their  commissariat 
service  is  not  good.  Every  hour  the  news  from  the 
Eastern  seat  of  war  must  more  and  more  depress  the 
German  General  Staff.  It  seems  clear  that  the  Aus- 
trian military  system  has  broken  down,  and  that  the 
armies  in  the  field  are  quite  incapable  of  offering  fur- 
ther serious  resistance  to  the  advancing  Russians. 
Moreover,  as  the  war  has  now  lasted  two  months,  we 
have  every  reason  to  expect  that  the  Russian  armies 
will  continue  to  be  reinforced  in  very  large  measure : 
and,  therefore,  it  will  be  imperative  on  the  German 
Government  to  make  better  provision  than  it  has  yet 
done  for  the  protection  of  Germany  itself.  With 
regard  to  such  small  matters  as  the  antics  of  the 
F.iudon  we  need  say  little.  It  is  to  be  recollected  that 
our  Navy  cannot  keep  ships  in  every  part  of  the  seas. 
It  has  an  enormously  difficult  task  to  perform,  not 


only  in  enabling  trade  to  Ije  carried  on  as  safely  as 
it  is  at  present,  but  also  in  conveying  gieat  Ijodies  of 
troops  from  India  and  from  the  self-governing 
dominions.  We  must  not,  then,  be  impatient  because 
our  cruisers  cannot  be  everywhere  at  once,  and  cannot 
quite  as  quickly  as  we  desire  make  short  work  of  the 
Emdeii  and  similar  vessels.  The  loss  of  three  cruisers 
in  the  North  Sea  is  a  more  serious  matter.  It  is  quite 
true,  as  liie  First  f.ord  of  the  Admiralty  has  informed 
IIS  more  than  once,  that  the  German  losses  since  the 
war  liegiiii  have  been  heavier  than  ours,  and  that  they 
can  less  l)eir  such  losses  than  can  we.  Still,  the  fact 
is  not  comfoi-tiiiK  that  three  great  ships  in  the  early 
niorniiii;  should  have  been  torpedoed,  even  if  four  or 
five  hostile  submarines  may  likewise  have  gone  to  the 
•)ottoin.  I II formation  respecting  the  catastrophe  is 
too  scnntv  to  allow  anybody  to  form  a  definite  opinion. 
It  would  tend  to  reassure  the  public  if  all  the  facts 
could  be  laid  before  them.  Meanwhile,  we  have  full 
confidence  in  our  Navy,  and  the  vei-\-  disaster  w  ill  tend 
to  warn  the  more  enterprising  that  however  admirable 
pluck  and  dash  may  be,  yet  it  ought  to  be  accompanied 
1)V  the  requisite  caution. 

THE  MORATORIUM  ABOUT  TO  END. 

L.WK  on  Wednesday  a  Treasury  announcement  was 
issued  that  there  will  be  no  further  extension  of  the 
moratorium  relating  to  bills  of  exchange  (other  than 
cheques  or  bills  on  demand);  that  there  will  be  no 
further  extension  of  the  general  moratorium  in  so  far 
as  it  api'lies  to  (o)  debts  due  to  and  by  retail  traders 
in  respect  of  their  business  as  such,  and  (6)  rent ;  that 
as  regards  other  debts  to  which  the  general  mora- 
torium applies  there  will  be  an  extension  of  one 
month— i.e.  from  October  4  to  Novemljer  4 — this 
extension  will  be  subject  to  the  condition  that  the 
interest  due  under  pa^t  proclamations  is  paid;  and 
that  on  November  4  the  general  moratorium  will 
come  to  an  cud  as  regards  all  debts,  'lliis  is  very 
much  what  hns  Ijeen  expected  by  those  in  the  best 
jiosition  to  judge.  We  trust  that  everything  necessary 
will  now  be  seriously  taken  in  hand,  so  that  business 
may  l)e  resumed  on  its  ordinaiy  basis  when  the 
moratorium  ends.  There  can  be  no  two  opinions,  we 
think,  that  it  would  have  been  unwise  to  allow  the 
moratorium  to  expire  on  Monday  week :  for  every 
reader,  we  venture  to  say,  will  instinctively  feel  that 
had  the  Stock  Exchange  been  open  this  week,  when  the 
news  of  the  sinking  of  three  British  cruisers  was  re- 
ceived, there  would  have  been  ver>-  heavy  selling ;  prices, 
in  consequence,  would  have  fallen  seriously,  and  thus 
the  business  of  the  whole  trading  community  would 
have  been  gravely  embarrassed  anew.  But  there  are 
certain  things  which  must  be  done  before  the  begin- 
ning of  November  if  we  are  not  to  run  greater  risks 
than  the  country  should  be  subjected  to.  In  par- 
ticular, measures  must  be  taken  to  deal  rightly  with 
the  fact  that  there  is  an  immense  mass  of  debt  which, 

owing  to  the  war,  cannot  be  recovered ; 

The  Problem     "I'l-    consequently,    that;    those   whose 

and  the       business    it    is    to  lend   are    not    in    a 

ObjectioDt.      position  to  accommodate  as  freely  as  in 

times  of  peace,  wiiile  those  who  are 
indebted  would  probably  be  alairned  if  they  felt  that 
they  would  be  called  upon  to  repay  when  they  them- 
selves cannot  recover  wh.nt  is  due  to  them.  Even 
those  who  might  come  to  some  kind  of  an-angement 
would  feel  that,  having  so  much  of  their  capital 
locked  up  in  irrecoverable  debts,  they  could  not  borrow 
freely,  and,  therefore,  could  not  cany  on  business 
as  of  old.  It  ought  not  to  be  beyond  the  capabilities 
of  the  people  of  this  country  to  solve  a  problem 
which,  I'.fter  all,  does  not  seem  to  bo  (juite  insoluble. 
Two  main  suggestions  are  before  those  whose  busi- 
ness it  is  ultimately  to  decide.  The  first  is  that 
the  Government  should  itself  take  over  the  whole  of 
the  debts;  not,  indeed,  giving  the  full  amount  to  those 
to  whom   the  moneys  are  due,   but  advancing  some 
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reasonable  proportion,  so  that  business  should  be 
reconstituted  as  in  times  of  peace.  To  this  there 
are  two  objections  made.  One  is  that  the  Govern- 
ment has  already  committed  itself  so  heavily  that  it 
would  be  unwise  for  it  to  assume  further  liabilities, 
especially  as  there  is  improvement  going  on  week  by 
week;  that  if  matters  are  let  alone  the  improvement 
will  continue,  and  gradually  the  trading  classes  will  be 
able  to  resume  work  on  the  ordinary  scale.  More- 
over, it  is  contended  that  nobody  can  foresee  what 
losses  Uhe  commercial  community  of  the  whole 
world  will  suffer  in  consequence  of  the  war,  and  that. 
therefore,  it  would  be  unreasonable  to  ask  the  tax- 
paying  public  to  take  over  the  debts  which  for  the 
present,  at  all  events,  are  irrecoverable,  and  a  large 
proportion  of  which  in  the  end  may  prove  to  be  utter 
loss.  The  second  objection  is  that  the  State  has  done^ 
as  much  as  it  ought  to  do;  that  it  is  for  the  trading 
community  itself  to  find  a  way  out  of  its  difficulties ; 
and  that  there  are  reasonable  and  practicable  ways 
by  which  the  problem  can  be  solved,  always  with  the 
assistance  of  the  Government.  It  will  be  observed 
that  in  the  one  instance  the  opponents  of  Govern- 
ment action  rest  their  case  on  the  magnitude  of  the 
debts  and  the  unfairness  of  throwing  them  upon  the 
general  public ;  \^•hereas  in  the  second,  while  not  deny- 
ing that  the  problem  is  a  serious  one,  they  yet  think  that 
those  immediately  concerned  can  themselves  over- 
come their  difficulties  if  they  are  helped  by  the 
Government. 

Witl'-  regard  to  the  objections  offered  to  the  first 
solution,  we  are  ourselves  inclined  to  think  that  the 
objectors  unduly  magnify  the  ultimate  losses.  The 
war  in  which  we  are  engaged  will  be  exceedingly 
costly.  Possibly  it  mdy  last  for  two  or  three  years. 
Some  even  venture  to  say  longer.  If  the  expenditure 
is  to  be  on  the  present  scale  for  such  a  period  it  is 
obvious  that  the  mere  cost  of  the  war  will  be  enor- 
mous. In  addition  to  this  the  Government  has  already 
assumed  large  liabilities  to  help  the  holders  of  pre- 
moratorium  bills,  the  acceptors  of  bills,  and  bankers. 
Now  those  who  put  forward  the  first  solution  ask 
the  Government  to  do  for  the  ordinary  trader  what 
has  already  been  done  for  the  three  classes  mentioned. 
Is  there  any  reason  why  the  tiiree  classes  mentioned 
should  have  a  preference  over  the  ordinary  trader? 
For  ourselves,  we  venture  to  think  that  the  whole 
community  is  in  the  same  boat;  that  it  is  the  interest 
of  every  one  of  us  that  ail  classes  should  come  through 
this  great  emergency  w  ith  as  large  a  measure  of  safety 
as  can  be  ensured;  and  that,  therefore,  the  whole 
community  must  bear  the  ultimate  loss.  In  addition 
to  this,  we  venture  to  think  that  the  probability  is  that 
the  ultimate  losses  will  be  much  smaller  than  is  now 
apprehended.  In  the  excited  state  of  feeling  at  the 
present   time,  when  our  enemies   are  believed  to  be 

little   short    of  monsters,  we    must   not 

Oovernment     forget  that  tlie  trading  community,  both 

^*'P-  of  Germany  and  of  .Austria-Hungary,  is 

a  highly  honourable  community ;  that  it 
has  never  been  accused  of  intentional  dishonesty ;  and 
that  when  the  war  is  ended  it  will  meet  its  obligations 
as  far  as  it  can.  Because  Prussian  militarists  are 
guilty  of  atrocities  we  must  not  impute  dishonesty 
to  the  commercial  community  either  of  Germany  or 
of  the  Dual  Monarchy.  If  that  be  so,  is  there  any 
solid  reason  for  supposing  that  either  of  those  two 
great  Empires  will  be  so  utterly  impoverished  that  they 
cannot  fairly  meet  their  liabilities?  There  will,  of 
course,  be  losses.  Even  in  the  piping  times  of  peace 
there  are  losses.  But  that  the  losses  will  be  of  such 
a  character  that  it  would  be  unwise,  and  something 
worse,  for  the  Government  to  help  the  trading  com- 
m.unit}",  though  it  has  helped  the  financial  community, 
is  hardly  probable.  At  the  same  time,  we  are  quite 
ready  to  admit  that  if  the  trading  community  is  satis- 
fied that  it  can  get  itself  out  of  the  difficulties  in 
which  it  is  immersed  at  present  without  th'e  help  of 
the  State,  there  is  no  reason  why  the  State  should  urge 


its  good  offices  upon  tliose  who  do  not  want  them. 
The  question  is,  then.  Are  the  various  sections  of  the 
community  which  are  concerned  in  a  position  to  ex- 
tricate themselves  without  Government  help?  Every- 
body will  agree  that  if  they  are,  and  are  prepared  to  do 
so,  it  is  better  they  should  be  left  to  take  care  of 
their  own  interests.  On  the  other  hand,  if  they  are 
not  able  to  extricate  themselves  and  ask  for  State 
assistance,  we  see  no  reason  why  they  should  not  re- 
ceive it.  After  all,  it  is  the  great  trading  community 
and  those  they  employ  whose  interests  are  the  most 
important;  for  all  the  other  sections  of  society  are  but 
ancillary  to  them. 

The  second  suggestion  made  is  that  the  Bank  of 
England  should  be  authorised  to  advance  to  those  who 
are  hindered  in  their  activities  by  the  fact  that  they 
cannot  recover  debts  due  to  them  such  a  proportion 
of  those  debts  as  will  enable  them  to  push  their 
businesses  as  in  ordinary  times.  It  is  estimated 
roughly  that  the  liabilities  in  question  amount  to  about 
80  millions  sterling,  and  that  of  this  about  half  is 
owing  to  the  joint-stock  banks,  the  remaining  half 
being  due  to  all  sorts  of  financial  institutions,  to 
foreign  banks,  and  so  on.  Suppose  half  this  amount 
were  advanced  to  the  persons  who,  on  the  one  hand, 
are  creditors  of  large  sums  which  they  cannot  recover, 
and,  on  the  other  hand,  are  debtors  to 
Bank  the  financial  community  at  home,  the 
of  Eneland     40   millions    or   so   would,  in  the    first 

Agency.  place,  enable  the  home  debtors  to  pay  off 
a  considerable  proportion  of  the  debts 
due  to  the  lenders,  and  these  in  turn  would  be  able  to 
gi^•e  accommodation  to  traders  as  in  ordinary 
times.  We  are  giving  this  explanation  in  the  broadest 
and  most  general  terms,  not  wishing  to  perplex  the 
reader  by  entering  into  minute  details.  We  have 
probably  said  enough  to  make  the  suggestion  intelli- 
gible. The  Bank  of  England,  acting  for  the  Govern- 
ment, would  make  the  advances  to  those  whose  capital 
is  now  locked  up  to  a  serious  extent.  These  persons 
in  turn  would  pay  off  parti  of  their  liabilities  to  bankers, 
insurance  companies,  and  so  on.  Then  lenders  of  all 
kinds  would  be  in  a  position  to  finance  trade  and 
oiial)le  the  trading  public  to  go  into  all  sorts  of  new 
enterprises.  There  is,  so  far  as  we  can  see,  no  very 
great  difference  of  ])rinciple  between  the  two  pro- 
posals. The  first,  which  we  consider  in  the  preced- 
ing paragraph,  frankly  proposes  that  the  Government 
itself  should  step  into  tlie  places  of  the* traders  whose 
capital  is  more  or  less  locked  up.  and  enable  them  to 
start  afresh.  The  second  would  kee])  the  Govern- 
ment in  the  background ;  would  employ  the  Bank  of 
England  in  its  name  to  afford  the  accommodation.  But 
in  the  long  run  there  would  have  to  be  some  Govern- 
ment guarantee ;  for  it  is  not  to  be  supposed  that  the 
Bank  of  England  would  advance  30  or  40  millions 
sterling  without  a  Government  guarantee.  True,  it 
would,  of  course,  have  all  the  securities  which  those 
whose  capital  is  now  locked  up  have  to  look  to  for 
future  realisation.  But  if  all  the  world  does  not  think 
future  realisation  a  sufficient  reason  for  giving  accom- 
modation now,  it  seems  to  follow  that  a  Government 
guarantee  of  some  kind  will  have  to  be  given.  It  does 
not  seem  to  us  of  very  great  importance  whether  the 
Government  steps  forward  and  itself  takes  over  the 
liabilities,  or  whether  it  employs  the  Bank  of  England 
to  do  the  work  for  it,  giving  the  Bank  a  guarantee, 
except  to  this  extent,  that  a  bank  is  better  qualified 
to  do  such  work  than  a  Government  department.  The 
main  point,  so  far  as  the  lay  public  is  concerned,  is 
that  the  trouble  should  be  got  rid  of  as  soon  as  pos- 
sible ;  that  everybody  who  because  of  the  war  is  em- 
barrassed now  should  be  so  far  relieved  from  his  em- 
barrassments that  he  would  be 'able  to  push  his  trade; 
and  that  new  business  should  be  created,  so  that  as 
*nnch  employment  as  possible  should  be  given  to  the 
working  classes  at  fair  wages.  When  everything  is 
said,  that  is  the  great  inducement  to  the  taxpayers  to 
give  help — keep  the  people  employed,  make  the  coun- 
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try  as  rich  and  prosperous  as  possible,  and  add  to  its 
wealth  as  far  as  we  can.  In  these  ways  we  shall  find 
the  means  of  defeating  an  unprovoked  aggressor,  and 
of  restoring  what  we  liope  to  find,  a  long  period  of 
peace.  

FRANCE'S  STAYING   POWER. 

Therk  seeuLS  to  be  an  impression  in  many  quarters 
that  tlie  staying  power  of  France  is  less  than  that  of 
Germany.  We  are  not  sure  that  in  the  present  great 
conflict  this  view  is  correct.  In  one  respect,  of  course, 
there  can  be  no  difference  of  opinion.  The  total 
population  of  France  is  not  quite  40  millions,  while 
the  total  population  of  Germany  is  over  6o  millions. 
Germany,  therefore,  has  a  reserve  of  men  which 
France  clearly  hns  not.  If  it  becomes  possible  for 
France  to  actually  call  up  four  iriillions  of  men  it  will 
be  a  wonderful  achievement,  for  it  will  mean  10  per 
cent.,  or,  to  put  it  more  clearly,  one  man  out  of  every 
ten  persons  of  both  sexes  and  all  ages,  being  taken 
from  productive  industry  either  for  fighting  or  for 
performing  some  service  accessory  to  fighting.  Clearly, 
then,  France  cannot  go  on  increasing  her 
The  Great  field  armies.  If  she  is  able  to  maintain 
Drawback,  theni  for  any  length  of  time  at  their 
present  strength  it  will  be  a  great  feat. 
The  statement  just  made  must  not,  however,  be  taken 
to  mean  more  than  is  actually  said,  for  France  has  a 
very  large  Colonial  Empire,  the  population  of  which  is 
martial,  and  she  can  draw  upon  that  population  to  a 
very  considerable  extent.  There  is  no  reason,  indeed, 
why  she  should  not  be  able  to  keep  the  army  in  the 
field  at  its  present  strength  for  a  longer  period  than 
some  of  the  critics  seem  to  believe.  Still,  there  is  no 
question  that  single-handed  she  would  not  be  in  a 
position  to  fight  Germany,  bearing  in  mind  the  dis- 
parity of  populations. 

On  the  other  hand,  France  has  two  very  great 
advantages  over  her  chief  adversary  in  the  present 
struggle.  The  first  of  these  is  that  she  possesses  much 
more  immediately  disposable  wealth  than  does  her 
antagonist.  Germany,  it  is  quite  true,  has  made 
wonderful  economic  progress  during  the  past  half- 
century,  and  is  now  a  verj'  rich  country.  But  Germany 
has  not  the  accumulated  wealth  which  France  has. 
That  this  is  so  was  proved  conclusively  at  the  time  of 
the  Agadir  incident.  The  French  banks  became  con- 
vinced that  war  was  imminent.  They  withdrew  the 
balaiiices  they  had  been  employing  both  in  Germany 
and  Austria-Hungary,  and  the  credit  of  Germany 
broke  down,  and  she  found  it  impossible  to  engage  in 
war.  It  may  be  that  Gennany  is  grow-ing  in 
wealth  more  rapidly  than  France,  or  at  least  has  been 
growing  during  the  past  43  years,  for  France  was  so 
disheartened  by  her  unexpected  and  decisive  defeat  in 
1870  that  she  has  never  had  the  courage 
A  Marked  to  engage  in  the  development  of  her  own 
Advantage,  resources  upon  the  scale  which  her  victor 
has  done.  On  the  other  hand,  it  is  never 
to  be  lost  sight  of  that  France  is  one  of  the  gi'eatest 
lending  countries  in  the  world.  P^verybody  is  ac- 
quainted with  the  immense  sums  she  has  lent  to 
Russia ;  but  though  Russia  is  her  chief  debtor,  she  has 
lent  very  largely  to  many  other  countries — to  the 
Balkan  countries,  to  Turkey,  to  Austria,  to  Hungary, 
to  Brazil  and  Argentina,  and  so  on.  In  fact,  the  loans 
of  France  have  been  on  so  great  a  scale  for  a  very 
long  time  that  there  is  now  a  large  revenue  coming 
into  the  country  every  year  in  the  form  of  interest  and 
dividends.  Moreover,  France  is  a  very  thrifty 
country.  Everybody  saves  something.  France,  then, 
has  larger  disjiosable  balances  than  Germany.  If  it 
be  objected  that  France  will  have  largely  to  finance 
Russia,  the  answer  is  that  Germany  will  likewise  have 
largely  to  finance  Austria-Hungary.  Moreover,  it  is 
to  be  borne  in  mind  that  Russia  need  not  necessarily 
raise  very  large  sums  immediately,  for  she  can  defray 
at  all  events  a  considerable  part  of  her  military  and 
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naval  expenditure  by  the  issue  of  mconvertible  pai>er. 
No  doubt  it  is  quite  true  that  that  will  only  te  J'uttmg 
off  the  difficulty,  that  Russia  sooner  or  later  will  have 
to  resume  specie  payments,  and  that  then  large  loans 
will  be  necessary.  But  when  that  time  comes  Bubme 
will  be  earnestlv  labouring  to  make  up  for  the  lOBaes 
incurred  during  the  great  war,  and,  therefore,  wiU 
be  in  a  position  to  pay  high  interest  on  the  loans  made 
to  her  by  France.  Besides,  it  must  always  be  borne  in 
mind  that  there  is  the  prospect  of  indernnities.  We 
ourselves  are  entirely  opposed  to  war  indemnities,  but 
we  can  hardly  expect  France  to  forgo  the  recovery  of 
the  5  milliards  extorted  from  her  43  years  ago  Neither 
does  it  seem  probable  that  Russia  will  waive  her  claim 
to  an  indemnity  for  the  attack  so  unprovokedly  made 
upon  her.  In  any  event,  it  seems  to  us  that  the 
financial  position  of  France  is  decidedly  better  than 
that  of  Germany. 

The  second  great  advantage  which  France  possesses 
over  Germany  at  present  is  that  she  can  carry  on  trade 
undisturbed  with  all  the  world,  while  her  advereary 
cannot.     We  are  assuming  in  this  that,  as  our  Navy 
has  so  absolutely  maintained  command  of  the  sea  for 
nearly  two  months  since  the  war  broke  out.  it  will 
succeed  in  preserving  it  to  the  end.     In  that  case  the 
waterways  all  over  the  globe  will  be  kept  open,  and 
France  will  be  able  to  trade  as  far  as  it  is  possible 
for  her  considering  the  multitudes  of  men  withdrawn 
from  productive  industry.     It  is  to  be  borne  in  mind 
that  the  French  people  are  exceedingly 
industrious  and  thrifty,  that  the  women 
take  a  greater  part  in  business  than  do 
the  women  of  some  other  countries,  and 
that    in    certain    departments    of    trade 
female  labour  is  common.     It  is  possible,  therefore, 
that  much  more  of  the  trade  of  France  may  be  carried 
on,   in  spite   of  the   call  upon    the  manhood  of  the 
country  on  account  of  the  war,  than  most  people  now 
anticipate.     In   any    event,   France    is  free    to  trade 
where  she  pleases.     Her  ports  are  safe  from  attack, 
and  the  seas  are  kept  clear  of  commerce  destroyers. 
Assuming  that  the  force  of  the  German  attack  is  spent, 
and  that  the  German  hosts  are  being  hurled  back  upon 
their  own   country,   every  retreat  by   them   frees  an 
additional  part  of  France  from  the  invader.     Industrj-. 
then,  will  be  resumed  in  the  portions  of  the  country 
that  have  sufiered.    No  doubt  the  destruction  has  been 
great,  and  in  some  cases,  apparently,   very  wanton. 
Nevertheless,  injury  of  that  kind  is  soon  made  good. 
Everybody     when     peace     returns     will     hurry    to 
make    rejpairs    where    it    is    possible,    and    at    all 
events    the    old    men,    the    boys,    and    the  women 
will    be    able    to    do     such     work     as     is    within 
their  power.     It  is  quite  possible,  therefore,  that  the 
loss  of  trade  to  France  will  be  decidedly  less  than  most 
people  now  anticipate.     It  is  to  be  recollected  that  our 
own  country  grew  enormously  in  wealth  during  the 
long  wars  that  followed  the  outbreak  of  the  French 
Revolution.    It  may  be  objected  that  armies  and  navies 
in  those  days  were  small  compared  with  what  they  are 
now.    But  is  that  true  if  we  compare  the  populations? 
Think  what  the  population  of  the  United  Kingdom  now 
is  and  compare  it  with  what  it  was  100  years  ago. 
Yet  we  maintained  an  immense  militarv-  force  and  the 
greatest   Navy   the  world  had  ever  then   seen.     We 
acquired  immense  colonies,    and    in    conquering  the 
command  of  the  sea  we  secured  for  ourselves  the  carry- 
ing trade  of  the  world,  and  a  large  part  of  the  economic 
advantages  that  we  have  retained  ever  since.    It  must 
not  be  assumed,  then,  that  France  will  be  compelled 
to  make  peace,  or  even  ven,-  largely  to  relax  her  war- 
like efforts,  if  the  struggle  is  continued  for  a  couple 
of   campaigns.     Lastly,    it   is  never  to   lie   forgotten 
that  the  influence  of  victon,-  upon  the  spirits  of  n 
people  is   immense.       Since   1H70  France  has  been 
subjected  to  humiliation  after  humiliation,  and.  there- 
fore,   has   thought   it   better  to  lend   her  money  to 
foreign  countries,  often  even  to  the  nation  which  so 
brutallv  bullied  her,  rather  than  invest  at  home,  lest 
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her  investments  should  be  ruined  by  a  sudden  inva- 
sion. If  now  she  succeeds  not  only  in  driving  back 
the  invader,  but  in  recovering  her  lost  provinces  and 
her  old  belief  in  herself,  she  will  regain,  at  the  same 
time,  the  confidence  that  is  as  necessary  for  success- 
ful trading  as  for  war  itself.  Every  victory,  there- 
fore, will  encourage  the  people  not  merely  to  persist 
in  the  war,  but  also  to  submit  to  every  kind  of 
drudgery,  so  as  to  provide  the  means  of  resuming 
her  old  place  in  the  world. 


RETRIBUTION. 

It  is  seldom  that  one  Government  is  able  to  render  a 
great  service  to  a  neighbouring  Government,  to  meet 
with  ingratitude  from  the  latter,  and  subsequently 
to  find  an  opportunity  for  exacting  retribution  in  the 
course  of  the  reign  of  a  single  man  in  the  offending 
State.  Yet  that  is  just  what  is  happening  now  in  the 
case  of  Eussia  and  Austria-Hungary.  After  the  over- 
throw of  the  great  Napoleon,  the  Continental  Govern- 
ments, almost  without  exception,  adopted  a  most  re- 
actionary policy.  No  public  man  of  the  time  carried 
the  i-eaction  farther  than  did  Prince  Metternich ;  and, 
for  that  reason,  he  and  his  country  were  looked  upon 
with  special  favour  by  the  Tsar  Nicholas  I.  In  the 
Year  of  Revolution,  1848,  popular  risings  took  place 
throughout  the  whole  Hapsburg  Monarchy.  Gradu- 
ally, however,  they  were  put  down  everywhere,  ex- 
cept in  Hungary.  There  the  Magyars  were  so  near 
establishing  their  mdependence  that  the  Tsar  Nicholas 
sent  a  Russian  army  to  the  support  of  the  new  Sove- 
reign of  Austria,  Francis  Joseph.  The  revolt  was  then 
suppressed  and  the  Constitution  of  Hungary  was  abro- 
gated. An  attempt  was  made  to  unify  the  whole 
Monarchy,  a  Constitution  being  granted.    A  little  time 

afterwards     the     Tsar     Nicholas     took 

Bntsia  and      action  which  brought  about  the  Crimean 

Anitria.       war;  and,  to  ensure  the  success  of  his 

demands,  he  occupied  Roumania,  or 
as  the  region  was  then  called,  the  Danubian  Provinces. 
When  the  Crimean  war  broke  out  doubtless  the 
Tsar  expected  that  he  would  find  Austria  his  friend. 
On  the  contrary,  although  Austria  did  not  join  the 
alliance  against  him,  it  marched  an  ai'my  into  the 
Danubian  Provinces,  which  the  Tsar  wisely  evacuated. 
It  is  matter  of  common  knowledge  that  Russia  has 
never  forgiven  this  ingratitude.  The  Tsar  immediately 
took  Prussia  into  his  favour,  and  as  Prussia  had  been 
pro-Russian  during  the  Crimean  war,  so  it  continued 
to  be  during  the  Polish  insurrection,  while  Austria- 
Hungary  was  accused,  at  all  events,  of  encouraging 
the  Poles.  Some  commentators  on  the  present  war 
have  so  completely  forgotten  this  portion  of  modern 
history  that  they  trace  back  the  present  condition  of 
Central  and  South-Eastern  Europe  to  the  war  of  1866 
between  Prussia  and  Austria.  In  real  fact  the  war  of 
1866  was  only  an  incident  in  the  long-protracted  duel 
that  has  been  going  on  between  Russia  and  Austria 
ever  since  the  Crimean  war.  As  already  said,  Russia 
took  Prussia  into  its  favour.  It  used  its  influence 
to  prevent  England  and  France  from  supporting  Den- 
mark in  1864.  At  a  later  date  it  showed  itself  a  bene- 
volent neutral  in  1866.  Finally,  in  1870  it  permitted 
Prussia  to  become  the  dominant  Power  in  Europe  by 
preventing  Austria  from  interfering  in  the  interests  of 
Prance.  While  the  real  origin  of  the  pi-esent  war  is 
the  misgovernment  of  not  only  Prussia  and  Austria- 
Hungary,  but  of  Russia  likewise,  yet  the  league  of 
the  three  Emperors  might  have  continued  if  Russia 
did  not  hunger  for  the  complete  punishment  of  the 
State  which  had  acted  towards  her  with  such  excep- 
tional ingratitude.  From  time  to  time  Russia  has  felt 
herself  incapable,  because  of  her  domestic  difficulties, 
of  engaging  in  a  conflict  with  the  Triple  Alliance. 
Therefore  it  has  acted  in  a  half-hearted  way  in  con- 
nection with  Austria-Hungary.  But  it  has  been  notori- 
ous that  Russia  did  not  feel  that  the  Hapsburg  Govern- 
ment had  been  sufficiently  punished  in  1866,  and  that 


it  was  resolved,  some  day  or  other,  to  make  its  resent- 
ment fully  felt. 

The  Emperer  Francis  Joseph  is  an  extremely  well- 
meaning  man,  a  lover  of  peace,  and  one  honestly 
desirous  of  making  his  Monarchy  prosperous. 
But  he  succeeded  to  immense  difficulties.  The 
public  men  he  has  been  able  to  call  to  his 
assistance  have  not  proved  equal  to  the  task 
imposed  upon  them;  and,  above  all,  the  resolu- 
tion of  the  Germans  and  the  Maygars  to  rule 
the  Slav  members  of  the  Empire  has  made  it 
impossible  for  him  to  bring  his  reign  to  a  successful 
close.  If  he  had  been  a  great  statesman,  and  had 
selected — as  the  first  German  Emperor  selected 
Bismarck  and  Moltke — men  capable  of  carrying  out 
his  ideas,  instead  of  attempting  the  impossible  task 
of  making  a  congeries  of  jarring  nationalities  into  a 
unified  Empire,  he  would  have  erected  a  great  federa- 
tion. In  such  federation,  no  doubt,  the  Germans  and 
the  Magyars  would  have  played  a  leading  part.  But 
the  several  Slav  nationalities  would  have  had  Honae 
Rule,  and  they  would  have  been  able  to  defend  their 
own  interests  in  the  common  representative  assembly. 
It  does  not  appear  ever  to  have  occurred,  either  to  the 
Sovereign  himself  or  to  any  of  his  advisers,  that  this 
was  his  true  policy.  It  is  to  be  recollected,  of  course, 
that  he  was  very  young  when  he  came  to  the  throne — 
only  eighteen;  that  he  found  himself  confronted  by 
almost  insuperable  difficulties   on  every 

FraDcif        hand  ;  and  that  he  would  have  been  either 

Joiepb'i  more  or  less  than  human  if  he  had  not 
Difflcnlties.  j-^jj.  g^^^g  irritation  at  the  irreconcil- 
able attitude  of  the  Hungarians.  Pos- 
sibly if  he  had  come  to  the  throne  under  more  favour- 
able auspices  he  might  have  recognised  that  federa- 
tion was  the  only  policy  which  could  be  made  success- 
ful. When,  however,  he  failed  as  a  very  young  man 
to  recognise  the  fact,  it  was  impossible  for  him  to 
overcome  tlie  opposition  of  the  Germans  and  the 
Magyars.  Possibly,  also,  he  was  aware  that  after 
1866  Germany  would  not  have  allowed  him  to  exalt  the 
Slavs  and  depress  the  Germans  and  the  Magyars. 
However  that  may  be,  it  seems  clear  now  that  the 
Tsar  is  resolved  that  the  whole  of  the  Slav  communi- 
ties now  subject  to  the  Emperor  Francis  Joseph  shall 
be  emancipated.  Through  his  Generalissimo  he  has 
invited  the  Poles,  both  in  Austria  and  in  Prussia,  to 
give  him  their  support,  promising  in  return  that  they 
shall  have  Home  Rule  with  the  free  use  of  their  lang- 
uage and  their  religion.  The  attack  of  Austria-Hun- 
gary upon  Serbia  was  the  immediate  cause  of  the 
present  struggle,  and,  as  a  matter  of  course,  Russia 
will  take  care  that  Serbia  not  only  does  not  suffer, 
but  that  she  shall  be  greatly  enlarged.  Whether  she 
will  be  satisfied  with  Bosnia  and  Herzegovina  as  well 
as  with  the  purely  Serb  territories  within  the  Dual 
Monarchy  remains  to  be  seen.  Possibly  she  may  wish 
to  add  Croatia  and  Dalmatia.  The  Croats,  however, 
will  probably  object,  demanding  independence  for 
themselves.  However,  it  is  too  early  yet  to  divide  the 
lion's  skin.  In  any  case,  we  may  be  sure  that 
Austria,  having  forced  this  war  upon  Europe,  Russia 
will  take  care  that  she  shall  no  longer  continue  to 
trample  upon  any  Slav  nationality. 

It  is  not  worth  while  to  attempt  to  estimate 
Austria-Hungary's  staying  power,  for  Austria-Hun- 
gary is  not  really  a  nation,  but  a  congeries  of 
nationalities.  It  would  matter  little  if  the  nationalities 
wished  to  remain  connected,  and  were  ready  to  fight 
for  the  maintenance  of  the  State.  But  it  is  certain 
that  while  there  is,  or  at  all  events  while  there  has 
been,  a  certain  loyalty  towards  the  Emperor  Francis 
Joseph,  there  is  great  discontent  with  the  Govern- 
ments both  of  Austria  and  of  Hungary. 

Internal        Hungary,  in  fact,   has  driven  her  own 

Difficulties,     subject    nationalities     into    such    open 

hostility  that  she  has  for  a  long  time 

governed     Croatia     by     martial     law.       In    Austria 

matters  are  better.     But  the  hostility  between  Ger- 
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.  mans  and  Czechs  is  notorious,  while  it  is  impossihie 
'to  doubt  that  tlie  Serbs  in  Austria  sympathise  strongly 
with  those  of  tlie  Kingdom.  Such  being  the  case, 
there  are  no  adequate  means  of  ascertaining  the  stay- 
ing power  of  tlie  Monarchy.  If  the  army  really  is 
as  badly  beaten  as  it  appears  to  be,  we  may  witness 
at  any  moment  an  uprising  of  the  nationalities.  If 
that  takes  place  there  will  be  little  staying  power. 


A    CASE    FOR   INQUIRY. 

It  has  come  to  our  knowledge  that  this  week  a  trad- 
ing concern  in  this  country  has  been  offered  an  order 
for  a  thousand  tons  of  lead  at  its  own  price,  to  be 
delivered  without  delay  in  Holland.  The  Company 
to  which  the  order  was  offered,  suspecting  that  the 
lead  was  intended  for  (lermany,  declined  to  enter  into 
the  transaction.  Doubtless  the  order  has  been 
offered  in  other  quarters.  We  likewise  understand 
that  orders  are  being  given,  or  at  all  events  attempts 
are  being  made  to  give  orders,  in  this  country  for 
many  other  thing.s,  such  as  petrol,  copper,  and  zinc. 
While,  in  addition  to  the  ordei-  for  lead  just  iiientioned, 
other  orders,  we  lielieve.  are  being  tendered.  It  is 
possible,  of  course,  that  Holland  may  lequire  all  these 
things  in  exceptional  quantities  at  present,  and  its 
requirements  may  be  so  pressing  that  it  is  willing  to 
pay  any  price  that  will  be  sufficiently  tempting  to 
Englishmen.  But  it  does  not  seem  probable  that  at 
such  a  time  a.s  this  so  many  different  industries  in 
Holland  should  have  received  such  an  exceptional 
impetus.  At  all  events,  we  respectfully  submit  that 
there  ought  to  l)e  careful  inquiry  made  as  to  whether 
Holland  is  being  used  as  a  catspaw  to  provide  the 
vialvriel  of  war  for  Germany.  Everybody  can  see  for 
liimselT  the  need  that  there  must  be  in  Germany  for 
both  lead  and  copper.  It  is  likewise  to  be  recol- 
lected that  Galicia  is  a  producer  of  petrol,  and  that 
the  Russian  invasion  is  making  Galicia  also  in- 
accessible. It  seems,  therefore,  to  be  the  duty  of  the 
authorities  to  make  the  most  careful  and  searcliing  in- 
quiry into  this  matter,  for  no  neutral  nation  is  justified 
in  supplying  a  belligerent  with  materiel  of  war. 


SUGAR. 

At  page  604  of  Tjif.  Statist  of  September  19  we  set 
out  some  figures  showing  the  imports  of  sugar  into 
this  country  from  Germany  and  Austria,  the  two 
principal  European  beet-sugar  producers,  from  whom 
the  United  Kingdom  hiis  in  the  past  bought  very  large 
quantities.  The  third  largest  Continental  exporter  of 
beet  sugar  to  this  country  has  been  Holland.  After 
tlic  outbreak  of  war  Holland  took  the  step  of  pro- 
hibiting the  export  of  sugar,  but  it  having  been  dis- 
closed that  German  sugar  has  been  disposed  of  via 
lioUand  and  shipped  thence,  the  British  Government, 
it  is  announced,  has  this  week  prohibited  the  import 
of  sugar  into  the  United  Kingdom  from  Holland. 
This  step  will  not  injure  Holland,  for  the  reason  that 
the  export  of  Dutch-produced  sugar  is  already  pro- 
I'.ibitod,  but  it  does  put  an  end  to  the  ability  of  Ger- 
nian  producers  to  secure,  by  indirect  means,  a  market 
in  tlio  United  Kingdom  for  their  produce.  It  will  be 
of  interest  to -give  a  contrast  of  the  quantity  and  value 
of  tlie  beet  sugar  we  received  in  1913  from  each  of 
the  tliree  countries  which  in  the  past  have  provided 
us  with  the  bulk  of  our  sugar  requirements:  — 

Imporia  into    the   United    Kingdom   of   Refined  and 


Unrefined  Sugar  in  1913. 


From 

Germany 

Austria 
Holland 


Tons 

937.150 

308860 

189,773 

Grand  total  of  all  sug^  from  all 
countries  1,968,000 


V»Ine 

£ 

10.888  000 

4,250.000 

2.585.000 

23,066,000 


EXPORTING  WOOL  IN  WAR  TIME. 
IS  GERMANY  BUYING  INDIRECTLY  ? 

At  the  present  juncture  we  feel  exceedingly  hesitaiit 
about  saying  anything  which  is  likely  to  be  prejudicial 
to  the  honourable  trade  interests  of  the  Contment,  and 
though  in  Germany  the  powers  that  be  have  taken  up 
such  a  high-handed  and  unwarranted  attitude,  we  must 
remind  ourselves  that  there  is  another  side  to  the 
German  temperament,  one  which  is  represented  ia 
the  sane  minds  of  people  satisfied  with  legitimate  trade 
ttperations.  There  will  come  a  time,  near  or  distant, 
when  the  war  will  !«  over,  when  we  shall  all  set 
about  trying  to  undo  some  of  the  mischief  done,  and 
when  our  compeers  in  Germany  especially  will  be 
wanting  to  pick  up  again  llie  trade  which  they  are  now 
losing.  When  Germany  has  done  with  shells,  rifles, 
Ac,  she  will  be  desirous  of  doing  a  little  trade  in  wool, 
tops,  yarns,  and  other  relative  commodities. 

This  is  good  in  so  far  as  it  impresses  a  correct 
aspect  of  the  possibilities  of  the  future ;  but  the  other 
side  has  to-day  to  be  looked  at.  It  will  be  readily 
understood  that  there  is  a  growing  difficulty  in  Ger- 
many in  securing  the  raw  material;  the  Government 
itself  has  recognised  this,  and  we  understand  on  good 
authority  that  a  company  has  been  fonned  to  which 
the  right  has  been  given  to  seize  all  wool  stocks  and 
semi-mamifacttired  goods  not  only  in  any  part  of  any 
hostile  country  now  occupied  by  Gennan  troops,  but 
also  in  Germany  itself.  The' full  interpretation  of 
this  is  that  the  German  Government  is  going  to  compel 
its  own  manufacturers  and  others  to  "  tip  up"  their 
stocks  of  wool,  &c..  for  providing  the  army  with 
clothes,  and  that  any  such  material  taken  in  the  gentle 
arts  of  war  will  be  appropriated  for  the  same  philan- 
thropic purpose.  This  seems  to  be  what  Germany  is 
doing  at  home  to  further  her  own  cause ;  but  we  have 
reason  to  believe  that  other  forces  are  at  work  of  a 
more  extended  nature,  and  which,  if  carried  out  to  the 
full,  will  involve  the  British  Wool  market,  particularly 
that  section  of  it  which  is  represented  by  the  buying 
brokers. 

The  whole  thing  seems  to  hang  on  whether  neutral 
countries  such  as  Holland,  Norway.  Sweden.  Den- 
mark, Ac,  will  maintain  a  true  neutrality,  and  whether 
sellers  of  wool  in  London  will  have  sufficient  insight 
and  knowledge  to  enable  them  to  avoid  being  un- 
wittingly parties  to  helping  to  support  the  army  which 
is  doing  its  best  to  crush  the  Allies.  The  scheme,  as 
hatched  in  Germany,  seems  to  lie  to  buy  raw  material 
from  the  neutral  countries  named,  hut  as  none  of  these 
have  large  wool  supplies,  neutral  traders,  if  willing  to 
sell  to  Germany,  must  come  into  the  London  market  to 
buy,  ostensibly  for  themselves,  but  intent  on  finally 
turning  over  some  of  their  purchases  to  Germany. 
The  bald  fact  is  that  buyers  in  neutral  countries  are 
going  to  be  asked  to  buy  in  London  and  turn  their 
purchases  over  to  Gennany ;  at  least  that  is  what  we 
hear  from  a  most  reliable  Continental  source  which 
does  a  big  trade  in  wool  with  Gennany.  The  difficuhv 
from  the  London  point  of  view  is  that  there  are  certain 
to  be  legitimate  requirements  to  be  filled  by  the  neutral 
countries;  and,  further,  that  the  war  it.self  tends  to 
increase  these  requirements,  so  that  traders  in  this 
country  will  have  a  most  difficult  task  before  them  to 
know  whether  they  are  supplying  oiidinary  neutral 
trade  requirements  or  are  simply  making  a  stick  for 
their  own  backs  by  supplying  the  enemy.  Even  look- 
ing at  the  war  from  a  standpoint  other  tha'h  our 
own,  it  is  not  to  the  advantage  of  the  German  people 
to  extend  the  war.  and  anything  to  help  to  bring  it  to 
an  end  will  be  welcome  to  all  except  those  who  have 
brought  it  about,  and  complete  madness  can  only  be 
ascrilied  to  even  these  if  they  do  not  reali.se  their  follv. 
We  have  always  stood  for  universal  progress  in  the 
wool  trade,  and  in  giving  expre.ssion  to  the  preceding 
thoughts  we  have  done  so  not  as  a  fomenter  of  national 


640 


THE     STATIST. 


[September  26,   1914. 


prejudice,  but  to  enlighten  the  trade  as  a  whole  as  to 
what  is  at  the  moment  proceeding  behind  the  curtain. 
It  rests  with  individual  firms,  having  once  received  the 
cue,  to  follow  it  up  and  act  according  to  any  further 
light  which  may  fall  upon  the  matter. 


GROWTH    OF    GERMAN    DEBT. 
"  THE  RAKE'S  PROGRESS. ' 

While  from  the  political  and  military  points  of  view 
Germany  no  doubt  deemed  the  time  had  come  for  her 
to  draw  the  sabre  instead  of  merely  rattling  it,  possibly 
another  contingency  influenced  her  in  arriving  at  a 
decision  perhaps  more  speedily  than  otherwise  she 
would  have  done.  Her  policy  of  ever  increasing  her 
armaments — and  incidentally  causing  other  nations  to 
follow  suit  in  self-defence — placed  huge  burdens  on 
the  German  people.  In  bygone  days  Germany  I'aised 
loans  mainly  for  the  purpose  of  constructing  railways 
and  public  works,  but  throughout  the  period  since  the 
Franco-Prussian  war  the  pohcy  has  "been  pursued  of 
continuing  to  spend  liberally  on  reproductive  works 
and  at  the  same  time  to  plunge  into  debt  to  a  far 
greater  extent  for  the  purpose  of  providing  and  keep- 
ing bright  her  "  shining  armour,"  even  though 
throughout  she  has  ever  presented  the  appearance  of 
displaying  a  velvet  glove  over  the  ' '  mailed  fist. ' ' 
Germany  has  not  only  herself  been  a  spendthrift,  but 
by  her  action  has  caused  the  necessity  of  neighbouring 
and  even  distant  countries  following  suit  in  an  ever- 
increasing  expenditure  for  military  and  naval  purposes. 

It  may  be  recalled  that  prior  to  1870,  in  addition 
to  proper  expenditure,  there  had  also  been  military 
outlays,  as,  for  instance,  in  1866,  when  there 
occurred  the  few  weeks'  war  with  Austria.  There 
arose  in  1870-71  the  necessity  to  expend  heavily  on 
conducting  the  Franco-Prussian  war.  Beyond  an 
estimated  34  or  35  millions  sterling  raised  at  home, 
Germany  secured  field  indemnities  from  French  towns, 
&c.,  aggregating  about  £30,000,000,  and,  later,  im- 
posed on  the  French  nation  a  penalty  of  £200,000,000, 
Altogether  an  enormous  net  sum  was  secured  that 
enabled  her  to  cover  costs  and  largely  obliterate  her 
then  debt.  For  a  long  time  this  considerable  oblitera- 
tion of  her  debt  enabled  Germany  to  make  huge 
industrial  progress ;  but  for  many  years  past,  simul- 
taneously with  growth  of  industrial  progress,  Germany 
has  developed  a  policy  of  spending  annually  increasing 
amounts  upon  military  and  naval  preparations,  inter- 
mittently providing  additional  resources  by  raising 
loans,  with  the  outcome  that  at  the  time  of  the  out- 
break of  war  this  year  Germany  as  a  whole — Imperial 
Government,  plus  the  26  States — had  accumulated 
a  funded  and  floating  debt  aggregating  over 
£1,030,000,000. 

May  it  not  have  been  the  case,  then,  that  the 
constant  necessity  of  raising  additional  annual  sums, 
plus  the  continual  creation  of  additional  loans,  had 
this  year  reached  such  a  stage  that  from  the  financial 
point  of  view  Germany  came  to  recognise  she  had 
entered  an  era  of  exhaustion.  She  could  not  go  on 
indefinitely  adding  to  her  annual  expenditure,  in  addi- 
tion to  raising  big  loans  in  pursuance  of  her  ever- 
increasing  military  preparations,  to  whicK  in  recent 
years  she  has  added  enormous  outlays  on  naval 
preparations.  The  absence  of  required  response  to 
offers  of  loans  in  1913  and  the  stupendous  taxation 
projects  of  about  the  same  period  looked  like  a 
climax. 

It  is  to  be  explained  that  Germany  is  a  con- 
glomeration of  States  fused  in  1870  into  an  Empire. 
Each  sepai'ate  State,  nevertheless,  presents  annually 
its  own  Budget  of  receipts  and  expenditure  in  respect 
of  the  various  services  of  administration,  public 
services,  education,  &c.,  but  the  Imperial  Budget  is 
the  one  that  deals  with  army  and  navy  expenditures, 
as  well  as  finance  in  connection  with  Imperial  in- 
debtedness.    In  the  separate  State  Budgets  a  contri- 


bution has  to  be  made  by  each  State  to  the  Imperial 
Government  towards  covering  the  cost  of  defence. 
According  to  the  needs  of  each  year  the  contribution 
is  made,  based  upon  an  amount  per  head  of  the  popu- 
lation of  each  State.  All  the  expenditures  upon 
army  and  navy  figures  in  the  Imperial  Budget,  as  do 
also  the  contributions  derived  from  the  separate  States. 
In  the  table  we  give  beiow  we  set  out  the  sums 
Budgeted  eacli  year  for  the  army  and  navy,  the 
amounts  given  including  the  "  permanent  "  Imperial, 
contribution,  the  aggregate  sum  contributed  to  the  Im- 
perial Budget  by  the  States,  and  the  extraordinary  ex- 
penditure which  has  almost  uninterruptedly  each  year 
appeared  in  the  Imperial  Budgets.  It  has  to  be 
noticed  that  the  annual  budget  provisions  have  been 
repeatedly  financed  by  very  considerable  loans.  In 
recent  years  the  great  bulk  of  the  loans  that  have  been 
raised  in  Germany  have  been  either  direct  Imperial 
Government  loans  or  Prussian  loans,  and  the  other 
States  have  figured  for  a  comparatively  trifling  varia- 
tion in  amount. 


Army 

NAVY 

£ 

£ 

1872 

...  14  450.000 

1,250  000 

1873 

...  16  480  000 

2,690.000 

1874 

...  18.*  00,000 

2.650,000 

1875 

...  20,38(  000 

1,350,000 

1876 

...  20,220,000 

1,290,000 

Year  to 

Mar.  31 

1877  8  ... 

...  22,420.000 

2510.000 

1878  9  ... 

...  20  480  000 

2940,000 

1879-80  ... 

...  21,000.000 

2  300.000 

1880-1  ... 

...  20  630,000 

1,960,000 

1881-2  ... 

...  22,240,r00 

1,950  000 

1882-3  ... 

...  21.000  000 

1.800  000 

1883-4  ... 

...  20.840,000 

2010.000 

1884-5   ... 

...  18.332,000 

1,852,000 

1885-6  .- 

...  18.640000 

2,117.000 

1886-7  ... 

...  19.227,000 

2.340,000 

1887-8  ... 

...  20.046,000 

2,374,000 

1888-9  ... 

...  36,764,000 

2.434,000 

1889  90  ... 

...  22,74«,000 

2.555.000 

1890-1  ... 

...  34,109  000 

3,987.000 

1891-2  ... 

...  23,875,000 

4,210,000 

1892-3  ... 

...  28  639.000 

4,270,000 

1893  4  ... 

...  32  758,000 

3  990.000 

1894-5  ... 

...  30,554,000 

3,696.000 

1895-6  ... 

...  27  526  000 

4,084  000 

1896-7  ... 

...  28.2Q1.000 

4,603  000 

1897  8  ... 

...  29  968  550 

5  876,300 

1898-9  ... 

...  30.«10,i00 

6.562,550 

1899-1900 

...  32.243  000 

7.695  450 

1900-1  ... 

...  33,505,950 

8,357  750 

1901-2  ... 

...  33.656  200 

10,282.100 

1902-3  ... 

...■  32,686.330 

10  869.950 

1903  4  ... 

...  32,418,700 

11,289,600 

1904-5  ... 

...  32,356,150 

9  373.660 

1905-6  ... 

...  36,259  550 

10,602  360 

1906-7  ... 

...  36,774  500 

10  882,550 

1907-8  ... 

...  39.935  000 

15,167.850 

1908-9  ... 

...  42  719  600 

17  372  400 

1909-10  ... 

...  40.829  850 

20,996,600 

1910-U  ... 

...  40,372.900 

22,108,800 

1911-2  ... 

...  36,460,000 

22.910,350 

1912-3  ... 

...  38,526,000 

22  865,000 

1913-4  ... 

...  45,035,000 

23,850,000 

The  enormous  extent  of  growth  of  naval  and  mili- 
tary expenditures  budgeted  for  is  shown  vividly  in  a 
contrast  for  40  years  past  of  the  average  annual  army 
and  navy  expenditure  by  decades.  The  figures  are  as 
under:  — 

Averages  of  Ten-Year  Periods. 


Ten  Teara  to 

Army 

Navy 

1883-4   ... 
1893-4   ... 
1903-4   ... 
1913  4   ... 

...  20,781,000 
...  25  513,000 
...  31.128,000 
...  38,827,000 

2,076,000 

3,013,000 

7,331  000 

17,613,000 

Year  1913-4 

...  45,035,000 

23,860,000 

We  have  experienced  difficulty  in  securing  com- 
prehensive debt  figures  for  the  years  prior  to  1895, 
and  figures  to  that  date  as  to  Prussia  and  States  we 
do  not  vouch  for.  But  the  figures  as  to  the  Imperial 
debt  since  1871  and  in  respect  of  the  subsidiary 
States  for  1S9.5  and  since  being  reliable,   we  present 
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them  in  the  table  herewith.     The  growth  in  the  past 
20  years  has  been  very  great. 


1869* 
1871t 

1873.. 

1875.. 

1880. 

188fi.. 

1890. 

1895.. 

1900  . 

1905 

1910.. 

1911  . 

1912.. 

1914.. 


Grrman  Empirr 
£ 

2,017,500 
38.475,000 


PRD«I!IA 

£ 


Othcb  States 


Qraxd  Total 


92 

6,016 

19,376 

29,364, 

62,045, 

110,062, 

120,976, 

166,176 

250,831 

247.182. 

.246,112 


000  (1872)  67,500,000 

000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 


[TlieM  state  <lebu  were 
largely  of  reprudaotire 
character,  hnvluK  in  the 
main   been   tncurrerl    for 

riiilway  coHHtriictlon.] 


98,000,000        165,692,000 


About  350,000,000  (1886)  379,950,000 


317,700,000 
323,687,000 
380,450,000 
471,088.000 
476,583,000 
471,443,000 
Approximate 
OonfederatioD. 


178,000.000  605, 

210  457,000(1901)655 


233,625.000 
300.173,000 
301,937,000 
313,410,000 

t  Bod. 


760 
1,022, 
1,025, 
1,030 
1,080, 


762,000 
100  000 
250.000 
,092  000 
,702,000 
965,000 
,000,000 


The  approximate  amounts  of  funded  and  unfunded 
debts  of  the  Imperial  Government,  Prussia,  and  other 
of  the  26  States  or  parts  that  constitute  the  Empire 
in  1912  made  up  a  total  set  out  below:  — 


Imperial  Government 

Fmssia         

Bavaria        

Saxony         

Wurtemberg 

Baden  

Hesse  

Hamburg,  Bremen,  &c. 


246.100,000 
471,450  000 
114,300,000 
43,450,000 
31  250,000 
28,350.000 
21,550,000 
74,550,000 


1,031,000,000 

It  lias  to  be  recognised  that  a  lur^'e  proportion  of 
the  debts  of  the  various  States  was  proper  expenditure 
in  respect  of  railways  and  public  works. 

From  1877  to  1886  the  Imperial  Government  and 
Prussia  together  issued  eight  loans  aggregating 
JB24,600,00O,  mainly  in  the  form  of  Four  per  Cent, 
debt.  Various  Imperial  and  Prussian  issues  of  Three 
per  Cent,  debt  were  made  from  1882  to  1905, 
but  in  April  1905  there  first  appeared  the  new  denomi- 
nation of  Imperial  German  Three-and-a-Hali  per 
Cent.  Consols,  largely  issued  for  conversion  of  exist- 
ing Four  per  Cent.  debt.  Further,  £1,5,000,000  Three- 
and-a-Halt    per    Cent,    loan    was    offered    in    April 

1905  at   the    price   of    101.20   per   cent.      In    April 

1906  £13,000,000  of  Imperial  and  £15,000,000  of 
Prussian  Three-and-a-Half  per  Cents,  were  offered  at 
110.10  per  cent.  In  May  1909  £8.000,000  of  Imperial 
and  £12,000,000  of  Prussian  Three-and-a-Half  per 
Cent,  bonds  were  disposed  of  at  96.6  per  cent.  Sub- 
sequent issues  have  been  in  the  form  of  Four  per 
Cents.  The  most  important  of  recent  issues  was  that 
of  January  1912.  when  £40,000,000  of  Imperial  and 
£21,000,000  of  Prussian  Four  per  Cent,  loans  were 
offered  at  the  price  of  101.4  per  cent.  Two  issues  pro- 
jected in  1913,  but  quite  inadequatelv  responded  to. 
were :  — 


Maroh    ... 


— Qcrman — 


-Prawlau- 


June 


£5,000,000  Imperial  4%  OoniOli    £20,000  000  4%  Treasury  bilTs 

£25,0C0  000  4%  Coniolf 
£11,250,000  „  £ll,8e0.000  4%Ooniols 

£3,T60,000  One-yr.  Trcfc^ary  blll« 

The  amounts  of  the  Three,  Three-and-a-Half,  and 
Four  per  Cent,  denomination  Imperial  German  and 
Prussian  Consols  that  had  obtained  recognition  on  the 
bourses  and  were  in  issue  at  the  end  of  1913  are  fjiven 
below :  — 


German  , 
Prussian 


3%  3J% 

£  £ 

82,119,325  98,758,416 

72,964,900  303,901,320 


« "<,  Total 

£  £ 

53,316,466  234.194.196 

80,159,385  457,025,606 


165,084,226    402,659,736    133,475,840    691,219,800 

At  the  end  of  January  1914  £17,500.000  of  Prussian 
Ireasuiy  notes  were  represented  to  have  been  sub- 
scribers for  more  than  70  times  over.  Subscribers  who 
bound  themselves  to  hold  their  allotments  at  least 
SIX  months  were  stated  to  have  applied  for 
50     times     the     amount.       When    the     issue    was 


announced  the  Government  held  back  for  future  issue 
a  further  10  millions,  but,  it  was  represented,  the 
eagerness  to  obtain  allotments  of  the  amount  offered 
resulted  in  a  decision  to  let  the  underwriters  take  up 
forthwith  a  further  amount  of  10  millions,  so  that  the 
issue  aggregated  27^  millions,  and  the  Banking  Syndi- 
cate having  previously  taken  2^  millions,  the  total  issue 
amounted  to  30  millions  sterling. 

The  rush  reported  to  have  occurred  in  January 
1914  was  attributed  to  the  much  greater  attractive- 
ness of  the  offer  than  the  two  previous  offers  in  the 
preceding  year. 

The  figures  below  give,  generally  in  inter\als  of 
five  years,  the  growth  in  the  items  set  out:  — 


Yi-ar 

1871. 
1873. 
1880. 
1885. 
1890. 
1895. 
1900. 
1905. 
1910. 
1911. 
1912. 
1913. 


Popalatlon 

41,085,000 
41,300,000 
45,194,000 
46,866.000 
48  800,000 
62,280,000 
56,367,000 
60,641,000 
64,920,000 
66,429,000 
66,146,000 


Aaonal  Bodfit  PrarUoa 
-tor- 


(1872)166,692,000 
(1886)379,950.000 

605.762,000 
(1901)655.100  000 

760  250,000 
1.022  100  COO 
1,025,702,000 
1,031,000,000 
1,080.000,000 


Army 

£ 

16,480.000 
21.000  000 
18  332,000 
22,716,000 
30.554,000 
33  505,000 
35.250  000 
40,373.000 
33  460,000 
38  525,000 
46.036,000 


iCary 

Jb 

2.090.000 

2.300  000 

1.852.000 

2.656000 

3.666  000 

10,282.000 

10,602.000 

22109000 

22,910.000 

22.865.000 

23.860,000 


On  August  4,  the  date  of  declaration  of  war  between 
Geiniany  and  (Jreat  Britain,  the  German  Reichstag 
authorised  an  extraordinarj'  expenditure  of 
£265,000.000.  Reports  have  Ijeen  current  of  extra- 
ordinary steps  taken  to  raise  additional  funds  for  pro- 
secuting the  war,  and  a  Berlin  telegram  published 
September  24,  reported  to  be  of  ofiScial  character,  says 
the  final  result  of  the  war  borrowings  has  I)een  the 
raising  of  £65,900,000  of  Exchequer  bonds  and 
£153,550,0rK)  of  Imperial  loan,  making  a  grand  aggre- 
gate of  £219.450.000.  Such  statement,  considering 
the  source  from  which  it  emanates,  must  be  accepted 
with  a  considerable  amount  of  reserve.  In  any  case 
it  cannot  be  held  to  represent  the  sum  received. 
although  it  may  be  the  ncxninal  amount  of  debt 
created. 

In  conclusion,  we  may  observe  that  we  have  not 
e^ntered  into  fine  distinctions  of  whether  the  Budget 
figures  are  definite  amounts  or  estimates.  We  have 
sought  only  to  present  a  picture  of  globular  figures 
covering  the  period  since  the  1870-71  war.  and  show- 
ing, as  far  as  possible  from  official  records,  the 
approximate  growth  of  population,  debt,  and  B.u]:.r,.» 
provisions  made  for  army  and  navy  outlays. 


SCOTTISH   RAILWAY  DIVIDENDS. 

For  LOW  I  NO  closely  on  the  announcement  bv  the 
Board  of  Trade  of  the  terms  under  which  the  nation 
IS  renting  the  railways  from  the  companies  during  the 
war  comes  tlie  belated  declaration  of  interim  divi- 
dends by  the  Scottish  railway  companies  in  respect 
of  the  June  six  months.  The  cautious  attitude  of  the 
directors  throughout  has  l)een  in  no  wav  modified  by 
the  knowledge  that  their  companies  will  not  suffer 
by  the  dislocation  of  trade  as  a  result  of  the  war.  but 
that  their  net  earnings  in  the  current  half-vear  will 
he  reduced  only  in  proportion  to  the  normal  falling 
olf  in  business  as  demonstrated  hy  the  decline  in  rail- 
\M,y  revenue  in  the  June  six  months.  These  remarks 
particularly  apply  to  the  Glasgow  and  South-Western 
Railway,  whose  interim  distribution  at  the  rate  of 
A  per  cent.  ])er  annum  onlv  compares  with  a  distribu- 
tion of  2J-  per  cent  a  year  ago.  The  decline  in  the 
Company's  traffic  receipts  for  the  26  weeks,  accord- 
ing to  the  published  statement,  was  about  flO.iXXi; 
but  by  comparing  estimates  with  estimates  an  im- 
provement is  shown  of  something  like  £24.000.  The 
reduction  in  dividend  means  the  division  of  £53.400 
less  revenue;  but  having  regard  to  the  relatively 
slight,  if  any.  faUing  off  in  gross  receipts  the  loss 
of  profit  is  not  liVelv  fn  hnt^  t>". v-  heavy  as  •'  •< 
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It  is,  therefore,  clear  that  the  Company  has  adopted 
a  cautious  attitude,  and  is  dividing  onl)''  a  portion  of 
the  profits  earned  for  the  six  months  among  tlie 
shareholders.  Tiie  sum  now  retained  will,  however, 
go  to  swell  the  divisible  surplus  at  the  end  of  the 
year,  and  the  distribution  for  the  whole  of  1914  may, 
therefore,  be  only  slightly  smaller  than  that  for  1913, 
when  2|  per  cent,  was  paid  on  the  Deferred  stock. 
For  the  past  twelve  months  the  dividend  is  If  per 
cent.,  as  against  2|  per  cent,  for  1912-13.  The  divi- 
dend i-ecord  of  the  Company  in  recent  years  is  as 
follows  :  — 

Glaigow  and  South-  Western  Undivided  Ordinary. 

'13-14.  12-13.  '11-2.  '10-1.  'cra-lO.  03-9.  W-S.  '06-7.  ■05-6.  '04-5.  '03-4.  '02-3. 
%%        %%        %        %%%%        %%        % 
2adbalf..,      5i     5*       5       4}       3}       li      3i      32      4i       4       4i       4^ 
Isthalf...      3        43t      4}      4i        4}        3i      3J      4        4i        4        4  3| 

Year...      4i      4i       4J      4|       4         3i      3J      3J      4i  4  4J  4J 
Glasgow  and  South-  Western  Deferred. 

2nd  half...      3       2J«      l\      2i        IJ       1        1        1}      Ij  li  IJ  2 

IsthftU...       i     Z\\     2i     2i       1}       1         J      IJ      IJ  11  li  U 

Tear...      IJ      2S        2J      2i       IJ        1         }      li      Ij        IJ      IS       Ij 
*  Dividend  for  5  months  to  Dec.  31.     1 6  montba  to  Jane  30, 1913. 

The  pi'ice  of  Glasgow  and  South-Western  Pre- 
ferred Ordinary  stock  on  July  30  was  54,  and  the  De- 
ferred stock  was  quoted  at  37.  On  a  IJ  per  cent, 
dividend  basis  the  yield  afforded  liy  the  Deferred  is 
£4  IG.s.  per  cent.  Were  2  per  cent  forthcoming  for 
the  year  the  yield  would  be  about  t'5i  per  cent. 

In  the  case  of  the  Caledonian  tiie  interim  dividend 
on  the  Ordinary  stock  is  at  the  rate  of  3  per  cent,  per 
annum,  the  same  as  a  year  ago,  and.  as  expected, 
nothing  is  forthcoming  for  the  Deferred.  Having  i-e- 
gaid  to  the  published  decline  of  £20,000  in  traffic  re- 
ceipts the  Company  has  done  well  in  maintaining  the 
dividend.  For  the  twelve  months  ended  June  last  the 
dividend  on  the  Undivided  stock  is  3i  percent.,  giving 
^  per  cent,  on  the  Deferred,  and  this  may  be  the  rate 
of  distribution  for  the  calendar  year  as  well. 

The  dividends  paid  since  1902-03  are  set  out 
beneatli :  — 

Caledonian  Ordinary. 
'13-14. '12-3.  '11-2.  '10-1.  '09-10. '08-9.  '07-8.  '06-7.  "OS-fi.  '04-5.  '03-4.  '02-3. 

^>  /o  ^  ^>  ^>  ^1  ni  A)  dto  Ta  ^o 

Zudhalt...    4       3|«      3}       3J       3       3       3       3i       4>;       4         4       4i 
Isthalf...    3       3t       3         3}       3i      3       3       3J       3J       3|       3}      3i 


Year  .. 

3i      31 

3i       3S       34      3       3       3i 
Caledonian  Deferred. 

4 

35 

3J 

4 

2nd  halt.. 

1         i* 

}        J     Nil     Nil    Nil       i 

u 

1 

1 

li 

1st  half  .. 

.  Nil    Nilt 

NU       i         i     Nil    Nil       J 

J 

J 

1 

3 

Year  ...if         S         i         J      Nil    Nil       J       1         i        i      1 
*  DlTidend  for  5  months  to  Dec.  31.  f  Dividends  6  months  to  June  30. 

The  North  British  Railway  Company  maintains 
the  dividend  at  the  rate  of  3  per  cent,  per  annum  on 
its  Preferred  Ordinary  stock,  and  inasmuch  as  no 
dividend  was  distributed  on  the  Deferred  twelve 
months  ago  nothing  was  expected  this  time.  The 
Company  reported  a  decline  in  traffic  receipts  of 
£20,000,  but  by  comparing  estimates  with  estimates  an 
increase  of  £34,000  is  shown  to  have  been  secured. 
Possibly,  therefore,  profits  have  been  maintained  at 
tlie  level  of  the  June  half  of  1913.  If  this  be  so  the 
net  results  for  the  whole  of  the  current  year  will  be 
the  same  as  for  1913,  the  rent  to  be  paid 
by  the  nation  for  the  use  of  the  line  repre- 
senting a  sum  equivalent  to  the  net  earnings  of 
the  corresponding  period,  subject  only  to  a  propor- 
tionate reduction,  if  any,  as  shown  by  the  results  for 
the  June  half  of  1914.  Possibly,  therefore,  the  Com- 
pany may  be  able  to  pay  a  final  dividend  as  in  1913 
at  the  rate  of  1^  per  cent,  per  annum,  making  f  per 
cent,  for  the  year.  Recent  dividends  on  North  British 
Deferred  stock  have  been  as   follows:  — 

North  British  Deferred  Ordinary. 

'13-14.  '12-3.  '11-2.  '10-1.  '09-10.  '03-9.  '07-8.  '06-7.  '06-6.  '04-5.  '03-4.  "02-3. 
%        %%%        %%        %%%%        %% 
2nd  half...    li       2»      IJ      1}         J       i         i        J       2       2       2}       2i 
Isthalf  ...    Nil    Nil         J        J  J    Nil      Nil      1  IJ      IJ      IJ        IJ 

Year   ...     J       1       1       1        1     1       7     1       ij     li     T       Ij 
*  Eate  per  annum  of  dlv.  for  5  mos.  to  Dec.  31, 1912. 

The  price  of  the  stock  is  about  21. 


WAR  RISK  IN   LIFE  ASSURANCE. 

M.WY  attem])ts  liave  been  made  by  British  actuaries, 
so  far  as  imperfect  statistics  admit,  to  estimate,  albeit 
in  a  rough  and  approximate  fashion,  the  percentage  in 
mortality  experience  which  may  be  assigned  to  war 
risk  in  life  assurance  calculations.  Some  of  the  lead- 
ing British  papers  on  this  subject  are  as  follows:  — 

(i)  Pa])er  on  the  Mortality  arising  fi-om  Military 
Oi)erations,  by  W.  B.  Hodge,  F.I. A.,  in  Vol.  VII. 
of  the  Journal  of  the  hisfUule  of  Actuaries.  This 
dealt  mainly  with  the  Napoleonic  and  Crimean  wars. 

(2)  Note  of  Mortality  in  Recent  Campaigns,  with 
special  reference  to  the  German  Experience  in  the 
War  of  1870-71,  by  A.  G.  Mackenzie,  F.I.A.,  in 
Vol.  I.  of  the  New  Series  of  the  Tmn tactions  of  the 
Actuarial  Society  of  Edinburgh. 

(3)  Joint  Reports  to  the  Board  of  the  Directors  of 
the  Gresham  Life  Assurance  Society  (a)  as  affecting 
tlie  general  populations  of  Continental  countries,  dated 
May  3,  1888,  and  (h)  as  affecting  Professional  ilili- 
tary  and  Naval  Lives,  dated  May  21,  1890.  by 
A.  H.  Smee,  M.R.C.S.,  and  T.  G.  Ackland,  F.I. A. 

(4)  Paper  on  the  Mortality  Exi)erience  of  the 
Im])erial  Forces  during  the  War  in  South  Africa, 
1899-1902,  by  Frederick  Schooling,  F.I.A.,  and  E.  A. 
Rusher,  F.I.A.,  in  Vol.  XXXVIT.  of  the  Journal  of 
the  hiMituii'  of  Actuaries. 

In  paper  No.  3,  by  Messrs.  Smee  and  Ackland, 
after  comparing  their  own  with  previous  investiga- 
tions, the  authors  record  their  opinion  tliat  "  the 
average  rate  of  death  of  the  army  in  the  field  may 
be  estimated  at  about  5  per  cent.  ))er  annum  of  the 
force  engaged."  They  computed  the  death-rate  in 
the  American  Civil  War  as  7  per  cent,  per  annum. 

During  the  South  African  war  the  extra  premium 
generally  charged  by  British  life  offices,  in  cases  of 
new  assurances  or  of  assurances  in  force  where  the 
risk  was  not  already  covered  by  contract,  was  £5  os. 
per  cent,  for  the  first  year  of  the  war  and  £2  2.s.  per 
cent,  per  annum  afterwards.  These  extras  do  not 
appear  to  have  covered  the  extra  risk,  for  in  the  first 
year  of  the  South  African  war  the  mortality  experi- 
enced by  the  officers  of  the  Regular  forces  seems  to 
have  been  about  8  per  cent,  of  the  number  engaged. 
Messrs.  Schooling  and  Rusher  estimate  that  the 
mortality  in  this  war  for  officers  alone  during  the 
whole  period  of  the  war  was  at  the  rate  of  5.3  per 
cent,  per  annum,  and  for  the  whole  force  of  officers 
and  men  3.81  per  cent,  per  annum.  They  say : 
"  These  annual  death-rates  practically  give  the 
required  annual  premium  per  £100  according  to  the 
actual  war  experience,  including  the  risk  of  death 
from  normal  mortality,  and  make  allowance  for  the 
return  of  a  portion  of  the  premium  for  any  unexpired 
fraction  of  a  year.  They  fall  considerably  below  the 
rates  deduced  from  the  mortality  of  the  German  Army 
during  the  Franco-German  war,  and  compare  even 
more  favourably  with  the  death-rates  experienced  by 
the  Northern  Army  during  the  American  Civil  War. 
It  should  be  noted,  for  it  is  most  important,  that  the 
rates  are  for  the  period  of  the  war  only,  and  cannot 
be  said  to  represent  the  correct  extra  premium  for 
existing  policies  at  the  commencement  of  the  war,  or 
for  a  new  policy  to  be  continued  after  the  expiration 
of  the  war.  They  are,  in  fact,  the  term  premiums 
for  a  temporary  assurance.  On  the  one  hand,  it  is 
true  the  rates  cover  the  risk  of  death  from  normal 
mortality,  but.  on  the  other  hand,  they  do  not  take 
into  account  the  probability  of  deterioration  through 
wounds  or  disease  contracted  during  the  campaign. 
What  the  value  of  this  liability  to  deterioration  is  it 
is  impossible  to  sav,  but  no  doubt  it  is  very  consider- 
able." 

It  may  also  be  pointed  out  that  the  premiums 
referred  to  make  no  allowance  for  commissions  or 
expenses,  and  also  that  an  equivalent  annual  charge 
does  not  seem  to  fit  the  case,  as  in  the  South  African 
war  the  rate  of  mortality  was  higher  in  proportion  to 
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the  forces  engaged  in  the  first  year  than  in  subsequent 
periods  of  the  war. 

Of  lata  years  and  in  time  of  peace  it  has  been  the 
practice  amongst  most  British  hfc  offices  to  cover  any 
war  risk  during  currency  of  poHcies  on  British  mih- 
tary  or  naval  officers,  in  all  cases  where  the  officers 
prefer  this  method  to  paying  the  ordinary  premium 
and  taking  the  chance  of  being  called  on  to  pay  such 
extras  as  may  be  imposed  in  time  of  war,  by  a  small 
annual  extra  premium  (in  the  majority  of  cases  10.?. 
per  cent,  on  the  sum  assured),  sometimes  payable  until 
retirement  from  service,  sometimes  for  10  years  only, 
and  sometimes  for  10  years  as  a  maximum,  but  ceasing 
on  previous  retirement  during  that  period.  In  some 
other  cases  it  has  been  arranged  only  to  charge  the 
ordinary  rate  of  premium  under  participating  policies, 
but  to  defer  participation  in  profits  until  retirement 
from  active  service. 

Shortly  after  the  declaration  of  war  between  this 
country  and  Germany  a  meeting  of  representatives  of 
life  offices  made  certain  recommendations  as  to  extras 
to  be  charged  for  war  service,  and  these  recommenda- 
tions have  apparently  been  approved  by  the  Asso- 
ciated Scottish  Life  Offices.  Their  general  effect 
appears  to  be  as  follows:  — 

(a)  In  the  case  of  Territorials  volunteering  for 
foreign  war  service,  and  in  the  case  of  the  new  levies 
raised  for  this  war  only,  no  extra  premiums  for  war 
risk  to  be  charged  in  respect  of  existing  policies.  If, 
however,  poHcyholders  continue  in  military  service 
after  the  conclusion  of  the  war  they  are  to  be  liable  to 
extra  premiums  for  war  risk  in  the  same  way  as  those 
serving  in  tlie  Eegular  Army. 

(b)  In  the  case  of  the  Regular  Army,  where  war 
extra  is  not  already  specifically  covered  by  the  con- 
tract, an  extra  of  five  guineas  to  be  charged  for  one 
year  or  less  on  the  existing  assurances  of  combatants, 
and  three  guineas  per  cent,  for  non-combatants.  For 
new  assurances  the  extra  ciiarge  for  combatants  to  be 
seven  guineas  per  cent.,  and  for  non-combatants  five 
guineas  per  cent. 

(c)  With  regard  to  those  serving  in  the  Navy  afloat 
at  home  or  abroad ,  it  is  recommended  that  in  the  case 
of  combatants  or  non-combatants  there  should  be  an 
extra  charge  of  five  guineas  per  cent,  on  new  assur- 
ances. For  those  engaged  ashore  in  home  service  it 
is  recommended  that  no  extra  be  charged.  It  is  also 
recommended  that  no  extra  premium  should  be 
charged  on  the  assurances  of  the  Royal  Naval  Volun- 
teer Reserve  and  the  Royal  Naval  Reserve. 

Whilst  it  is  probable  that  these  recommendations 
will  find  general  acceptance  amongst  British  life 
offices,  there  are  indications  that  under  certain 
descriptions  of  policies  more  favourable  terms  may  be 
obtained  by  military  and  naval  officers. 

Thus  the  directors  of  the  Atlas  Assurance  Com- 
pany announce  that  they  are  prepared  to  issue  a 
special  war  life  policy  covering  risk  of  active  service 
with  Ills  Majesty's  forces,  at  home  or  abroad,  without 
payment  of  the  usual  extra  premium,  under  an 
endowment  assurance  policy,  payable  at  the  end  of 
25  years  or  at  previous  death,  at  the  following 
inclusive  I'ates  of  premium  at  certain  specified  ages  as 
follows :  — 

Agaat 
Entry 

20 

26 

30 

35 

40 

For  these  rates  Territorials,  Yeomen,  members  of 
Kitchener's  ai'mies,  and,  generally  speaking,  all  men 
who  in  ordinary  times  follow  non-hazardous  civilian 
occupations  will  receive  unconditional  policies  in  the 
usual  .\tlas  form  containing  the  words:  "  This  policy 
is  free  from  all  restrictions  as  to  foreign  residence, 
travel,  or  occupation."  Professional  soldiers  (and 
also    sailors)    for  these    rates,  however,   will    receive 
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4     0     5 

3    6 

4    1  10 

3    7 

4    4    0 

3    7 

4    7    1 

3    8 

4  11    7 

3  10 

.\tla3  policies  of  this  description  covering  them 
for  the  present  campaign,  but  reserving  the  right  to 
make  a  further  charge  for  any  subsequent  war  tliey 
may  lie  engaged  in.  When  the  present  campaign  is 
over  these  professional  soldiers  and  sailors  will  be 
given  the  option  of  paying  the  usual  small  annual  extra 
premium  until  retirement  in  order  to  make  their 
policies  unconditional. 

The  General  Manager  of  the  Atlas  Assurance 
Company  informs  the  writer  of  this  article  that,  in 
deciding  to  adopt  this  scheme,  his  directors  were 
influenced  by  a  desire  to  make  the  burden  of  life 
assurance  as  light  as  possible  (consistent  with  equity 
{/>  their  other  policyholders)  to  men  who  are  defending 
their  country  in  the  present  crisis.  The  scheme  will 
doubtless  be  welcomed  by  many  who  feel  called  on  to 
di.scharge  this  supreme  national  duty,  and  the  patriotic 
action  of  the  Atlas  Company  should  be  widely  appre- 
ciated. We  should  (je  pleased  to  give  similar  publicity 
to  any  other  special  schemes  of  British  life  offices 
calculated  to  facilitate  the  assurance  of  soldiers  and 
sailors  of  all  classes  on  attractive  terms,  as  an  alterna- 
tive to  the  heavy  extras  generally  imposed  on  ordin 
ary  policies. 

Jfinanrial  |lotts. 

Thk  New  York  City  i.ssue  through  the  Messrs. 
Morgan  and  Kuhn,  Loeb  and  Company  is  reported  to 
have  been  a  great  success.  One  half  of  the 
issue  was  taken  firm  by  the  underwriting  syndi- 
cate. As  regards  the  balance  offered  to  the 
pubhc,  the  subscriptions  amounted  to  almost 
$150,000,000.  Consequently,  although  small  bidders 
received  full  allotment,  applications  for  large  amounts 
received  only  about  30  per  cent,  of  the  amount  ten- 
dered. Each  of  the  three  series  of  bonds  is  quoted  at 
a  premium  in  New  York.  Evidently  the  disorganisa- 
tion caused  by  the  sudden  outbreak  of  the  war  is 
passing  away. 

.\ccording  to  another  telegram  from  New  Y^ork  no 
syndicate  will  be  formed  to  establish  the  gold  pool 
intended  to  put  the  foreign  exchanges  upon  a  sound 
basis.  It  is  proposed  that  the  total  fund  shall  be  TOO 
million  dollars,  or  20  millions  sterling,  and  that  New- 
York  shall  subscribe  of  this  amount  45  million  dollars. 
or  nine  millions  sterling.  All  banks  in  the  Central 
Reserve  Cities  and  in  Boston  and  Philadelphia  will  be 
asked  to  participate,  and  if  they  agree  bankers  in  the 
Reserve  Cities  throughout  the  country  will  likewise  be 
invited  to  join. 

The  Egyptian  Gazette  has  recently  pubhshed  a 
letter  on  the  cotton  question  from  a  correspondent 
who  is  stated  to  have  great  experience  as  a  cotton 
grower.  He  estimates  the  total  amount  that  will  be 
required  to  tide  the  fellaheen  over  the  difficulties 
caused  by  the  war  at  from  14  to  17  millions  sterling, 
of  which  about  2  or  2|  millions  will  be  required  to 
enable  the  fellaheen  to  pick  and  store  the  cotton.  The 
rest  will  be  needed  for  paying  taxes  and  enabUng  the 
fellaheen  to  live  until  they  can  sell  their  cotton  at  a 
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fair  price.  The  sum  is,  of  course,  a  large  one  for 
a  poor  country  like  Egypt;  but  the  crisis  is  grave, 
and  the  difficulties  are  brought  on  by  causes  over 
which  neither  the  Government  nor  the  people  of 
Egypt  have  any  control.  Therefore  it  is  urgently 
necessary  that  whatever  sums  are  needed  shall  be 
provided. 

The  correspondent  just  referred  to  argues  that  the 
war  will  not  very  seriously  curtail  the  demand  for 
cotton.  We  are  inclined  to  agree  with  him,  for  if  our 
Navy  continues  to  maintain  command  of  the  sea,  and 
if  common-sense  is  used  by  the  commercial  com- 
munity and  the  various  Governments,  we  see  no 
reason  why  any  branch  of  trade  should  be  seriously 
reduced.  In  support  of  his  argument  the  correspon- 
dent points  out  that  for  1913  the  total  value  of  raw 
cotton  exported  from  Egypt  was  a  little  over  25^ 
million  Egyptian  pounds;  to  which  has  to  be  added 
the  value  of  the  cotton  seed  exported,  amounting  to 
somewhat  over  3J  million  Egyptian  pounds.  Of  this 
total  the  British  Empire  took  over  11  millions  of 
cotton  and  nearly  ]f  millions  of  cotton  seed;  France, 
Germany,  and  the  United  States  each  took  nearly 
2^  millions  of  raw  cotton ;  Eussia,  over  2  millions ; 
Austria,  over  1^  millions;  Italy,  nearly  a  million; 
Spain,  over  half  a  million;  and  other  countries, 
including  India,   considerably  over  If  millions. 


Altnough  this  year  Egypt  has  had  a  very  bad  Nile 
the  cotton  crop  promises  to  be  one  of  the  finest  ever 
gathered.  Indeed,  estimates  are  as  high  as  eight 
million  cantars.  If  the  demand  proves  large  Egypt, 
therefore,  wUl  be  greatly  benefited.  At  the  same  time 
it  is  to  be  recollected  that  the  cost  of  the  crop  has 
been  enhanced  by  the  lowness  of  the  Nile,  for  the 
growers  have  had  to  employ  all  available  machinery 
to  supply  the  plant  with  the  proper  moisture.  On  the 
other  hand,  it  is  to  be  recollected  that  there  is  at 
present  a  strong  demand  for  cotton  for  very  many  pur- 
poses; and,  as  has  just  been  pointed  out,  the  British 
Empire  is  the  largest  consumer  of  cotton  of  all  kinds, 
and  especially  of  Egyptian  cotton;  while  at  the  pre- 
sent time,  although  the  war  is  injurious  to  trade  in  so 
many  ways,  it  is  creating  a  very  lafge  demand  for 
many  commodities,  amongst  the  rest  for  cotton  goods. 


We  are  happy  to  say  that  the  news  from  India 
continues  most  satisfactory.  We  are  almost  at  the 
end  of  September,  when  normally  the  monsoon  is  ex- 
pected to  close,  and  it  can  be  said  with  certainty  now 
that  it  has  been  an  exceedingly  good  monsoon.  Conse- 
quently the  crops  promise  to  be  most  excellent,  and 
India  will  have  an  exceedingly  good  year.  It  is  too 
early  yet  for  great  activity,  even  in  times  of  peace. 
But  husiness  is  good.  The  intelhgence  from  every 
quarter  is  that  credit  is  improving,  confidence  is  strong, 
and  everybody  is  looking  forward  to  a  good  year.  All 
this  is  most  favourable  to  cotton,  for  India,  it  will  be 
recollected,  is  a  great  consumer  of  cotton  goods.  There- 
fore, the  Indian  demand  for  Lancashire  cloth  promises 
to  be  large,  and  that  in  its  turn  will  give  a  stimulus 
to  the  demand  for  Egyptian  cotton.  We  may  add  that 
Lancasliire  opinion  is  that  there  will  be  a  very  fair 
demand  for  all  kinds  of  cotton. 


E.  and  J.  Hill,  Limited,  who  have  presented, 
with  the  consent  of  the  authorities,  100,000  of  their 
cigarettes  to  the  men  of  the  Navy,  and  also  100,000 
to  tlie  soldiers  at  the  Front,  are  devoting  half  their 
profits  on  the  sale  of  their  Campaigner  cigarettes  to 
the  war  distress  funds.  In  their  Campaigner  cigar- 
ettes they  are  enclosing  coloured  pictures  of  the 
various  types  of  the  Army,  with  the  battle  records  of 
the  regiments,  which  should  stimulate  the  interest 
of  the  man  who  is  anxious  to  do  something  for  his 
country. 
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NORFOLK  AND  WESTERN  RAILWAY. 

In  considering  the  position  of  any  important  under- 
taking at  the  present  time,  due  account  must  be  taken 
of  the  fact  that  the  existing  conditions  are  tem- 
porary, and  that  after  a  time  matters  will  again 
become  normal.  Having  regard  to  the  almost  inex- 
haustible latent  natural  resources  of  the  United  States, 
it  is  obvious  that,  humanly  speaking,  nothing  can 
seriously  or  for  any  long  period  interfere  with  the  pro- 
gress and  prosperity  of  the  American  people.  It  is 
true  that  during  a  period  of  war  the  amount  of  capital 
available  for  investment  in  the  United  States, .  both 
home  and  foreign,  is  likely  to  be  unusually  small. 
Europe  is  at  the  moment  expending  its  capital  re- 
sources in  financing  its  war  outlays,  and  it  is  probable 
that  the  American  people  may  also  employ  a  part  of 
their  capital  resources  in  a  similar  manner,  not 
directly,  but  indirectly,  by  taking  payment  in  Ameri- 
can securities  for  a  part  of  their  exports  of  goods.  But 
all  this  merely  means  a  very  slight  and  temporary  halt 
in  the  progress  of  the  country,  and  that  as  soon  as 
the  European  conflict  terminates,  and  the  normal 
amount  of  capital  is  available  for  productive  enter- 
prise, the  country  will  again  make  its  normal  rate  of 
progress.  Indeed,  we  anticipate  that  within  a  very 
short  time  after  the  war  its  effect  as  far  as  the  United 
States  is  concerned  will  be  largely  obliterated  in  con- 
sequence of  the  influx  of  immigrants  likely  to  take 
place  from  the  Continent,  and  especially  from  Ger- 
many, and  by  the  increased  efficiency  and  increased 
saving  power  which  will  probably  result  from  the 
experiences  of  the  United  States  in  common  with 
other  countries  during  the  present  war. 

No  one  can  doubt  that,  whatever  happens,  the 
American  nation  will  grow  in  numbers  and  in  produc- 
tive power,  and  that  the  expansion  of  its  industries 
from  period  to  period  will  be  very  great.  Conse- 
quently, no  one  can   doubt    that    the    Norfolk    and 
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119,000 

9,664,000 

671300 

3J06300    6317300 

820300    4387300 

7-28 

1334300 

1,70300 

1904.. 

1,723 

22,719,000 

13,673,000 

60-18 

9,048,000 

74300 

9,120300 

640300 

3366300    6,624300 

920300    430*300 

714 

1334300 

2jmfiao 

1898. 

1,657 

11,233,000 

7,547,000 

67-17 

3339,000 

,1,1,000 

339300 

2,244300    1,13)300 

46430Qa     68i300 

IHB 

HU 

— 

886300 

1894* 

1,557 

10,340,000 

7,395,000 

71-61 

2,948,OjO 

138300 

3,081,000 

2d930a 

3,253,000      iJIfiOOi 

NU      vtjttn 

HU 

KU 

— 

iiTijt* 

« 

Year  to  Oa»mber  31. 

t  DeUolt.                        (  u) 

Ulvldead  iat  haU-7«ur. 

Western  Railway,  whose  prosperity  is  so  closely  con- 
ubcU'd  with  the  development  of  the  bitinriiiious  coal 
supplies  of  the  Virginias,  will  maintain  a  liigh  level 
of  well-being.  The  development  of  the  bituminous  coal 
industry  in  the  last  generation  has  been  of  the  most 
remarkable  character,  and,  apart  from  temporary 
checks,  there  is  little  doubt  that  the  future  rate  of 
expansion  will  bo  as  rapid  as  in  the  past.  In  1880 
the  total  bituminous  coal  production  of  the  United 
States  was  no  more  than  42,000,000  tons,  whereas  in 
1913  it  was  nearly  47!), 000,000  tons — more  than  a  ten- 
fold growth  in  a  single  generation.  In  1880  the  bitu- 
minous coal  production  of  West  Virginia,  Virginia  and 
Kentucky  was  less  than  3,000,000  tons,  and  last  year 
it  was  nearly  100,000,000  tons.  In  189.5  the  produc- 
tion was  no  more  than  14,000,000  tons,  and  in  1905 
it  did  not  exceed  45,000,000  tons.  The  vast  expan- 
sion in  the  coal  production  of  the  Virginias  and  of 
Kentucky  means  a  corresponding  expansion  in  the 
trafific  of  the  Norfolk  and  Western  Railway.  The 
really  enormous  growth  of  the  coal  production  of  Ken- 
tucky, and  especially  of  the  Virginias,  both  in  recent 
years  and  since  1880,  will  be  realised  from  the  follow- 
ing statement:  — 


nnual  Bi 

tumirunit  Coal  Pro 

dilation  of  th 

t  United  Statet 

■ffeet  Virginia, 

Vlrsrtnia, 

other 

Tot«I 

rear. 

and  Kpn'ucky. 

Statefl. 

nnited  States. 

Sbort  Tons. 

Short  ToDB, 

Short  Tons. 

1913 

...    99,753.650 

378,769,553 

478,623,203 

1912       ... 

...    91.123,846 

358  981.136 

450,104.982 

19U        ... 

...    80,746.''00 

326,161.000 

405.9f7.00O 

1910 

...    82.802,000 

334,309  000 

417.111,000 

1906        ... 

...    45,088.000 

238,127,000 

281,415,000 

1896 

...    14,388,000 

106,193,000 

120,681,000 

1885 

...      5,275,000 

68,292,000 

63,567,000 

1880 

...      2,769,000 

39,088,000 

41367,000 

As  tlie  volume  of  its  business  expands  the  Norfolk 
and  Western  is  careful  to  enlarge  the  size  of 
its  plant  and  machinery  in  order  to  deal  with 
a  wholesale  traflfic  in  a  wholesale  manner.  In  1904 
its  traffic  was  less  than  4,000,000,000  ton  miles,  and 
its  average  train  load  was  then  488^-  tons.  In  the 
past  year  it.-5  traffic  was  over  9,000,0(MJ.O(K)  ton  miles, 
and  this  was  dealt  witli  in  an  average  train  load  of 
no  less  tlian  802  tons.  And  experimonts  are  being 
made  for  ascertaining  if  still  greater  units  of  operation 
are  feasible  and  pconoinically  possible.  The  Com- 
pany is  now  putting  into  service  cars  of  still  greater 
capacity,  and  in  the  past  year  has  acquired  748  cars 
of  90  tons  capacity.  Furthemiore.  30  miles  of  line 
in  the  mountainous  districts  of  West  Virginia  are 
now  being  equipped  with  electricity,  in  order  to  enable 
the  Company  to  deal  with  much  greater  train  loads 
on  tlie  heavy  gradients  which  are  inevitable  in  that 
district.  The  work  is  expected  to  be  ready  for 
operation  in  .January  next,  and  the  combined  effect 
of  introducing  90-ton  cars'  and  of  electrifying  the  line 
where  gradients  are  heavy  will  doubtless  be  to  in- 
crease the  average  train  load  to  something  like  1,000 
tons.  At  any  rate,  notwithstanding  the  Company's 
enormous  average  train  load  at  the  present  time,  it  is 
working  to  effect  still  greater  economies. 

When  one  considers  the  work  that  is  being  done 


by  railways  such  as  the  Norfolk  and  Western  to  in- 
troduce economies  into  the  handling  of  traflic,  and 
when  one  realises  that  these  efforts  are  being  watched 
with  admiration  by  the  whole  world,  one  is  at  a  loss 
to  account  for  the  attitude  of  the  Interstate  Com- 
merce Commission  in  refusing  to  grant  the  Eastern 
railroads  power  to  increase  their  charges  in  some 
measure,  even  to  the  small  extent  of  5  per  cent.,  on 
the  ground  among  others  that  the  railway  companies 
are  not  operating  their  traflic  in  an  economical 
manner.  It  is  obvious  that  unless  the  Norfolk  and 
Western  had  introduced  really  wonderful  economy 
into  its  operations  it  could  not  have  so  greatly  in- 
creased the  rate  of  wages  paid  to  its  staff  or 
secured  the  profits  earned  in  the  i)ast  year.  In  1904 
the  average  rate  per  ton  per  mile  was  .4932c.,  and  in 
the  past  year  it  was  only  .415c.,  a  reduction  of  .078c., 
or  about  16  per  cent.  In  spite  of  these  con- 
ditions a  profit  equal  to  nearly  9  per  cent. 
was  earned  upon  the  stock,  and  after  distribut- 
ing a  6  per  cent,  dividend  there  was  a  surplus 
of  $3,088,tKX).  The  application  for  increased  rates 
was  made  with  a  view  to  the  maintenance  of 
a  reasonable  profit,  in  order  that  the  companies  might 
be  able  to  raise  the  capital  they  needed  to  expend  in 
a  period  of  slack  trade.  Unless  railway  companies 
raise  and  spend  capital  when  trade  is  relatively  slack 
they  find  great  difEculty  in  raising  and  spending  capi- 
tal at  all,  for  in  periods  of  active  trade  capital  is  re- 
(piired  for  the  development  of  other  industries  offering 
greater  profit  and  better  dividend  attractions. 

A  fresh  application  has  now  been  made  to  the 
Interstate  Commerce  Commission  to  permit  the 
Eastern  roads  to  raise  their  rates  and  thus  to  maintain 
a  margin  of  profit  over  and  above  their  dividends  which 
will  enable  them  to  raise  the  new  capital  they  now 
urgently  require  to  spend,  and  in  the  new  circum- 
stances that  hare  arisen  there  certainly  seem  to  be 
good  grounds  for  anticipating  that  the  new  application 
will  meet  with  greater  succl-ss  than  the  first  one. 

At  the  present  time  special  attention  is  necessarily 
being  paid  to  the  financial  strength  of  undertakings  of 
all  kinds  and  descriptions. 

Both  as  regai-ds  profits  and  working  assets  the 
Norfolk  is  well  situated.  In  the  past  year  its  net 
income  after  payment  of  taxes  was  nearly  $13,000,000. 
Of  this  sum  less  than  $5.(KX),000  was  needed  to  meet 
the  fixed  charges,  a  proportion  of  only  31  per  cent.  The 
The  dividend  on  the  Preferred  stock  called  for 
$920,000,  and  including  this  dividend  the  proportion 
of  charges  to  net  income  was  37  per  cent.,  and  after 
the  payment  of  the  6  per  cent,  dividend  there  was  a 
margin  of  over  $3,000,000  of  profit,  equal  to  nearly 
7  per  cent,  of  the  gross  earnings.  Beyond  this  margin 
of  profit  behind  the  dividend  on  the  Common  stock  is 
the  ability  to  reduce  expenses  with  a  falling  off  in 
traffic,  so  that  a  much  greater  decline  than  7  per 
cent,  should  take  place  in  gross  earnings  before  it 
became  essential  to  retluce  the  dividend  upon  the 
stock.  There  appear  to  lie  reasonable  grounds  for 
anticipating  that  the  Norfolk  will  succeed  in  main- 
taining its   6  per  cent,    distribution,   but  if  it  does 
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not  succeed  it  is  obvious  that  it  will  be  able  to  main- 
tain a  substantial  dividend.  Our  personal  opinion  is  that 
the  prosperity  of  tlie  United  States  in  consequence  of 
the  greatness  of  its  cereal  crops  and  the  need  of 
Eui'ope  to  purchase  them  will  be  maintained  at  a  fairly 
high  level,  notwithstanding  the  fall  in  the  price  of 
cotton  which  may  adversely  affect  the  purchasing 
power  of  the  South. 

From  the  point  of  view  of  cash  resources  the 
Company  is  also  in  a  strong  position.  Beyond 
holding  $8,000,000  of  cash,  against  which  it  had 
working  liabilities  of  $3,5CK),000,  it  had  $12,352,000 
of  short-term  investments.  This  money  will,  of 
course,  not  admit  of  much  new  construction  work, 
but  the  Company  is  likely  to  experience  no  difficulty 
as  far  as  its  cash  resources  are  concerned  in  weather- 
ing the  economic  stomi  through  which  the  whole 
world  is  now  passing.  Of  coui'se,  one  has  to  bear  in 
mind  that  beyond  the  actual  cash  resources  in  the 
Treasury  the  credit  of  the  Company  is  excellent  and 
should  enable  it  to  borrow  any  additional  sums  it 
may  need.  To  show  the  financial  strength  of  the 
Company  as  far  as  its  earning  jiower  is  concerned  we 
give  the  Income  Statement  herewith. 

The  balance  sheet  showing  the  amount  of  cash  and 
cash  assets  available  for  meeting  any  payments  it  may 
have  to  make  is  shown  in  tlie  report  of  the  Company 
published  on  a  subsequent  page. 

We  have  not  referred  to  the  question  of  short- 
term  bonds  for  the  good  reason  that  the  Company  has 
issued  none.  The  $12,.")O0,0tK)  of  Equipment  Trust 
Obligations  as  they  mature  over  the  next  ten  years 
will  be  redeemed  by  the  sums  set  aside  for  the  de- 
preciation of  equipment.  Thus  it  will  be  evident  that 
the  Norfolk  is  very  strong  financially  and  that  its 
administration  is  of  a  very  high  order.  To  show 
clearly  what  the  Company  has  accomplished  in  the 
last  16  years  we  give  the  following  statement: — 

Condition  ef  Korfolh  ^  Wentem,  June  30, 1914  and  1898. 


1913-14.  1897-98. 

OR{>ltRl  expended  on  road 

•nd  equipment         ...  $224,708,703    .$136,232,700    + 
Wleagc— 

Main  line       ,„ 

Branches        ... 

Seoond  track  ... 

Third  track    .„ 

Sldingi 


1,542-3S 

479-89 

490-74 

3-20 

1,229-88 

3,746-69 

1,067 

40,606,902 

47,483 
2,308,390 

277-65 

1,103-17 

66-69 

95-59 

2,036 

,156,506.727 
229,755,250 


1, 434-62 

122-46 

59-23 


452-70    + 


r--l-  or  -16  Yrs.-, 

% 
8,474,003  +    e4-t 

108-36  +  7-6 
357-43  -I-  201-* 
431-51  +.7S8-7 

3-20  — 

777-18  +  171-7 


2,069K)1     +  1,677-68  +    81-1 

471*  +  586  +  U4-«t 

11,438,406«  +  29,068,496  +253-3t 

19.686*  +  27,797  +  141-2t 

585,625»  +  1,722,765  +2»4-2t 


Total    

LooomotlTee — 

Number  

Tractire  pover  (lb.)  .„ 
Fielght  cars — 

Number  

Capacity  (tons) 
Weight    of  rail,  main 
line — 

100  lb.  (mllee) 

851b.  (milee) 

761b.  (miles)  I 

67  lb.  and  under  (miles) 
Arerage  miles  open     ,„ 
Cnlts  of  traffic- 
Ton  miles      9, 

Passenger  mites 

Total  units         ...  9,386,261,977  2,368,110,198  +  7,017.151,779  +2N-3 

Arer.  do.  per  mile  ol  road       4,609,861  1,520,944  +        3,088,917  +  203-1 

M              n       track       3,729,046  1,465,142  +         2,263,904  +  1S4-S 
Train  miles — 

're's"           11,315,288  6,483,290  +         4,831,998  +    7«-S 

Passenger       4312,126  2,111,989  -t-        2,200,137  +  104-2 


222-07 

42-10 

1,172-76 

1,557 


277-53       — 

881-10  +  396-8 

24-59  +    68-4 

1,077-17  -    81-8 

479  +   30-S 


2,301,312,744     +  6,854,193,983  +  287-8 
66,797,454     +      162,967,796  +244-0 


Total  train  miles  ... 
ATer.  do.  per  mile  of  road 
••              n       traci: 
Train  loads- 
Freight  (tons) 

Passenger  (number)  ... 
Arerage  receipts — 

Per  ton  mile 

Per  passenger  mile  ... 

Groes  receipts 

Operating  expenses 

Net  receipts       

%  of  do.  to  capital  ex- 
pended  


15,627,414 
7,676 
6,209 

802 

52 

•415  c. 
2-136  c. 

t 
44,470.619 
29,935,842 


8,595,279 
5,520 
5,317 

355 
32 

•404  c. 
2-197  c. 

< 

11,236,123 

7,547,315 


7,032,135  +   81-8 

2,156  +     38-1 

892  H-    16-8 

447  +  125-8 
20  +    82-6 


-H      2-7 
-       2-8 


•11  c. 
•610. 

$ 
33,234,496  +  285-8 
22,388,527  +  286-7 


14,534,777  3,688,808    +       10,845,969  +  294-0 

6.5%  2.7%        +  3'8%      +  140-7 

~,nr,.itJ„*A£?5?»*'  ^^}-    Pa'«<:al«™ot  tractive  power  of  locomotives  and 
capacity  of  freight  oars  not  previously  available.       f  Increase  in  13  years? 


Tlie  prices  of  and  yields  afforded  by  the  Com- 
pany's securities  at  the  prices  current  on  July  30  are 
as  follows :  — 

Yieldt  Afforded  by  Prinoipal  Seeiiritiei  of  Norfolk  Jjr  Western  Ry. 
Amount       Date  of 
Description,  Outicandiag.  Redemp. 

$  tloa. 

6  %  Qeueral  Mortgage     ...    7,283,000    May  1931 

Imprvmnt.*  Bxten.6%  M*,.    6,003,000    Feb.  1934 

Solo.Val.&N.Eag.4%l8tMt.  5,000,000    Nov.  1989 

N.  &  W.4  %  IstOons.  ML...  40,3Sr,500    Oct.  1996 

4%  1st  Lien  &  Gen.  Mt.  ...  2J,0M,'X)0    July  1944 

Win80.-aal.So'  bd.  Ist  Mt.  ..    5,000,000./  July  1930 

Pocahontas  4  %  bonds     ...  17.932,000/1  Deo.   1941 

N.  &  W.  4  %  Oonv.  bonds  c      3,541,000    June  1932 

4%20-rr.Ooov.  Boadsi...       613,300    Sept.  1932 

4i%  Ooavertible  Bonds  «...    9,825,200    Sept.  193i 

4  %  Non-Cum.  Pref.  stock...  22,931,700  — 

Common  stock        107,558,930  — 

(*)  New  York  price.  Purchaser  also  pays  accrued  interest,     (t)  London  price. 

Yield  atlowiag  for  exchange  &  accrued  interest.    (6)  Basis,    (c)  Convertible  into 

Common  $  tor  t  prior  to  June  I,  1917.  (d)  Convertible  into  Common  %  for  8 
prior  to  Sept.  1, 1922.  (c)  Conv.  into  Common  $  for  8  prior  to  Sept.  1,  1923. 
(g)  Guar,  by  N.  &.  W.  Ry.  and  Atl.  Coast  Line.  (A)  Joint  obligation  of  N.i  W. 
Ry.  and  Pocahontas  Coul  &■  Coke  Ry.  (n)  Not  allowing  for  redemption, 
(r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


^Int.  or  Div.^ 

Yield  % 

Rata  Paid       Price. 

per  An.r 

%   1st  of  Julv  30 

£  1.   d. 

6    M&N     124it 

4    8    4 

6     F  &  A     12}it 

4    7  11 

4    MiN      93i» 

n4    5    4 

4    A4i0      98t 

n4    6    0 

4    J  &  J      92t 

4  14    3 

4y  J  &  J      86* 

4  15    2 

4    JiD      83J» 

4  15    1 

4    J  i  D    107t 

nl  17  10 

4    M  &  S    100* 

r4    0    0 

4i  SI  4  s  lorjt 

n4    8    0 

4  F17MAN  85it 

4  17    0 

6  M18JSD  lOlit 

6    4    4 

BILBAO  RIVER  AND  CANTABRIAN 
RAILWAY. 

The  announcement  of  an  interim  dividend  of  4s.  M. 
per  share,  or  at  the  rate  of  1-5  per  cent,  per  annum, 
has   come    as    an    agreeable    surprise   to    the    share- 
holders of  the  Bilbao  Eiver  and  Cantabrian  Railway 
Company,     having    regard    to    the    conditions    now 
obtaining.     The  distribution  is  in  respect  of  the  half- 
year  to  June  last,  and  is  at  the  same  rate  as  a  year 
ago,    notwithstanding    a    heavy   falling  off    in    traffic 
receipts  amounting  to  £8,593,  or  about  20  per  cent. 
Moreover,   in  July  there  was  a  further  shrinkage  in 
earnings,    and   although  August  gave   slightly   better 
results  than  last  year  the  aggregate  decline  for  the 
eight  months  is  £iO,366,  or  20  per  cent.     The  Com- 
pany is,  however,  in  a  strong  position,  and  the  slight 
turn  in  the  tide  of  decreases  noticeable  in  the  result 
for  August  may  be  the  commencement  of  a   further 
series  of  increases.    Last  year,  it  will  be  recollected, 
the  Company  earned  a  profit  of  £43,540,  a  sum  equal 
to  a  dividend  of  26J  per  cent,  on  both  the  Preference 
and  Ordinary  shares.     The  whole  of  the  profit  was, 
however,    not   distributed  owing   to  the   necessity   of 
writing  down  investments  by  £10,300.     Nevertheless, 
a  final  distribution  of  7.$.  6(/.  per  share  made  the  rate 
for  the  year  20  per  cent.,  as  compared  with  30  per 
cent,  for  1912  and  for  several  years  previously.     The 
excellent  position  of  the  Company  will  be  apparent 
from  the  following  table,   showing  the  main  results 
of  working  for  six  years  to  the  end  of  1913  :  — 

1913         1913  1911  1910  1909  1908 

££££££ 
Gross  receipts     ...    71,632        77,874        78,799        91,703      108,596      107,071 

Expenses     33,489        36,489        34,959        39,951        48,790        46,131 

Ratio  (46.75)       (46.85)       (44.36)       (43.17)       (40.32)       (43.07) 

Net  earnings  38,143      41,385       43,840       52,112       64,806       60,940 

lliscellaaeous(net)    5,397         4,657         3,183         3,785  651   Dr.1,254 

Netreveuue   43,540  46,042  47,023  55,897  66,457  59,68« 

Dividend  on  Ord. 

and  Pref.  shares   32,805  49,207  49,207  49  207  49,207  49,207 

Rate  per  cent.    ...     (20%)  (30%)       (30%)  (30%)       (30%)  (30%) 

Balance  10,735     Dr.3,165    Dr.2,184         6,690  16,250  10,479 

To  Reserve  Fund          _              _              _              _  10,000  10,000 

,,  staff  fund _____  2,500  — 

,,  writing  down 

investments    ...  10,300         6,000         2,500         5,000  5,000             — 

Total  sum  reserved    10,300        6,000         2,000         5,000       17,000       10,000 

Balance  435     Dr.9,165    Dr.4,685    0.1,690         Dr.750      Cr.479 

Brought  forward  406  9,571»         7,736  6,046  6,796  6,317 

Carried  forward  841  406  3,072  7,736  6,046  6,790 

*  Includes  a  transfer  of  £6,500  from  reserve. 

In  view  of  the  somewhat  heavy  falling  off  in  earn- 
ings so  far  in  the  current  year  it  is  doubtful  if  the  net 
results  for  1913  can  be  maintained.  Nevertheless, 
it  must  be  borne  in  mind  that  the  margin  behind  the 
dividend  of  20  per  cent,  is  large,  and  unless  a  further 
writing  down  of  the  Company's  investments  has  to 
be  resorted  to  the  20  per  cent,  dividend  may  again  be 
forthcoming.  Much  will,  of  course,  depend  on  the 
traffic  results  of  the  next  few  months.  The  price  of 
the  £3  share  on  July  30  last  was  6|,  and  allowing 
for  accrued  dividend  the  yield  afforded  by  the  distri- 
bution of  20  per  cent,  is  as  much  as  £9J  per  cent. 
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An  interim  dividend  of  6s.  per  share,  or  at  tiie  rate  of 
G  per  cent,  per  annum,  is  aimounced  by  the  Arauco 
Company  on  account  of  the  current  year.  This  com- 
pares with  a  distribution  at  the  rate  of  8  per  cent, 
per  annum  a  year  ago,  wlien  it  will  be  recollected 
the  payment  of  intcrini  dividends  commenced  to  be 
made.  The  smaller  dividend  means  the  payment  of 
£l-,778  less  revenue,  and  this  may  approximately 
I  ('present  the  loss  of  profit  for  the  six  months,  seeing 
lliat  the  falling  off  in  gross  earnings  was  nearly 
.4'(5,000.  In  July  a  further  relatively  heavy  diminu- 
tion in  earnings  was  experienced,  and  for  the  seven 
months  tiie  decrease  amounts  to  i7,.539,  or  about 
12  per  cent.  Doubtless  the  recent  monetary  stringency 
lins  had  an  adverse  effect  upon  the  Company's  pros- 
peiity,  and  since  the  outbreak  of  war  in  Europe  the 
(Itjiression  has  been  further  accentuated.  The  Com- 
)iiiny  is,  however,  in  a  strong  position,  and  in  recent 
years  has  earned  large  profits  for  its  shareholders. 
Ill  1912  the  profit  for  dividend  amounted  to  £84, S.")?, 
(iiul  although  last  year  there  was  a  set-back,  never- 
theless the  divisible  surplus  totalled  no  less  than 
fe7.'),698,  a  sum  equal  to  a  dividend  of  16  per  cent. 
on  the  shai-e  capital.  The  margin  behind  the  dividend 
of  10  per  cent,  was  tlius  as  much  as  £28,0(X) — a  sur- 
plus sufficient,  under  ordinary  circumstances,  to  assure 
the  maintenance  of  the  dividend.  In  the  present  con- 
dition of  affairs  it  is  difficult  to  foresee  what  the  out- 
come of  the  year  will  ])e ;  but,  having  regard  to  the 
profitable  nature  of  the  enterprise,  it  is  undoubtedly 
ill  a  position  to  successfully  withstand  a  heavy  set- 
liack.  If  the  present  rate  of  decline  continues  the 
gross  earnings  for  the  twelvemonth  would  show  a 
fliininution  of  something  like  .€15,000.  and  were  the 
whole  of  this  loss  of  profit  the  divisible  surplus  would 
still  be  equal  to  a  dividend  of  12i  per  cent.  Whilst, 
as  we  have  said,  it  is  difficult  to  arrive  at  any  satis- 
factory conclusion  as  to  the  possible  results  for  the 
vear,  two  important  factors  in  the  situation  must  not 
be  lost  sight  of.  The  first  is  that  with  any  reduction 
ii  gross  receipts  owing  to  loss  of  business  a  consider- 
iil-le  saving  in  expenditure  will  probalily  be  effected; 
Mid  the  second,  that  six  months  hence,  when  the 
('■'lal  dividend  for  the  year  is  under  consideration,  the 
fOuropean  situation  may  have  greatly  changed  for  the 
better,  if,  indeed,  hostilities  are  not  entirely  at  an  end. 
'J'he  profitableness  of  the  undertaking  and  the  ex- 
cellent progress  made  in  the  recent  years  will  be 
appreciated  by  a  glance  at  the  accompanying  table,  in 
which  we  set  out  the  main  results  of  working  for  the 
last  four  years  :  — 


The 

Arawco  Cmnpany. 

1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

Net  reTenne  of  railway 

•M 

...    48,516 

62,199 

62,912 

54,549 

Net  revenue  of  mines 

*.* 

...    67,251 

62,463 

67,472 

28,625 

UUocUaneous 

... 

...      4,307 

3,763 

2,398 

2,016 

Total     

... 

...  120,074 

128,425 

112,782 

85,190 

London  charges,  &o. 

... 

...      4.962 

4,828 

6,880 

7,303 

116.112 

123.597 

106,922 

77.887 

6  %  First  D«bentat«  stock 

,..    14,908 

14,908 

14,908 

14.908 

6  %  Second  Debenture  stock 

...    12,216 

12,464 

12,784 

13,481 

Income  Debentares 

...      3,750 

3,750 

3,750 

3,760 

Redemption  fund,  2nd  Deb.  stock      8,640 

7,918 

7,698 

6,901 

Total  charges  ... 

... 

...    39.414 

39,040 

39.C40 

39.040 

Net  proat     

... 

...    75,698 

84,557 

67.882 

38.847 

Dividend  on  Ordinary 

...    47,782 

47,782 

28,669 

11.945 

nate  per  cent. 

... 

...    (10%) 

(10%) 

(6%) 

(24%) 

Surplus         

..« 

...    27,918 

36,775 

39.213 

26,902 

To  reserve     

... 

...    28,587 

35000 

40,000 

10,000 

Balance        

... 

...      2,329 

Or.1,775 

Dr.  787 

Or.l&90t 

BroDght  forward    ... 

... 

...    21,718 

19343 

20,730 

Zisa 

Oarrted  torvrard 


24,047      21.718 


19,943 


10,730 


The  price  of  the  £10  shares  on  July  30  was  9}. 
Intrinsically  the  shares  are  worth  the  figure  even  were 
there   to   be   a  considerable  "cut"    in  the  dividend, 
whilst  if  the  distribution  of  10  per  cent,  is  maintained 
a  marked  rise  in  price  should  be  witnessed. 


NORTH  BRITISH 
^   MERCANTILE 

INSURANCE  COMPANY.    EST.sLfsHEo  mm. 

"An  old  and  fint-elu«  otBo*." 
"  Low  ratM  »  diitinotiT*  {Mtora." 

27m  Timm. 

Puada  exceed      £23,500,000. 

{    LONDON  I  «1  ThraadnMdU  StrMt,  E.C. 
Chlaf  Orricas  \ 

\   EDINBURGH  i  64  Princaa  StrMt. 


NORWICH    UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  <S   ECONOMY 

The  Outstanding 

British 

Life  Office 

Writ*  f^r  Protpfdui  t9  tht  Seerttary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any   Hraneh  OffUt  of  tAtf  SoelM^. 


ROYAL  EXCHANGE  ASSURANCE. 

The  Eoyal  Exchange  is  one  of  the  oldest  insur- 
ance companies  in  this  countiy,  and  indeed  in  the 
world.  Since  tiie  days  of  (jeorge  1.  it  has  earned 
on  business  in  tne  heart  of  London,  and  always  under 
the  control  of  a  strong  and  influential  directorate. 
It  transacts  every  section  of  insurance  cultivated  by 
joint-stock  companies. 

The  Company's  life  department  in  particular  has 
shown  great  activity  of  late  yeare.  and  the  annual 
report  for  1913  indicates  continued  progress  in  this 
section.  The  new  life  policies  assured  a  total  sum  of 
£1,173,352,  of  which  £18-2. aK)  was  reassured.  The 
net  retention  of  new  business  at  the  Company's  own 
risk  amounted  to  £990,752.  as  compared  with 
£929,804  in  1912.  The  net  amount  of  new  life 
business  effected  within  the  United  Kingdom  in  1913 
was  £929,354.  The  total  net  life  premium  income 
last  year,  increased  by  £12.901.  amounted  to 
£360,375,  of  which  expenses  of  management,  in- 
clusive of  commission,  absorbed  about  15.3  per  cent., 
a  jiroportion  well  witliin  the  margin  of  premiums  re- 
served for  expen.<ies  and  contingencies  on  policies  in 
force  at  the  last  quinquennial  valuation.  The  claims 
by  death,  £193.316.  are  reported  to  have  been  less  in 
amount  than  those  "  expected  "  according  to  the 
valuation  mortality  tables.  Endowment  assurances 
for  £46,851  matured  by  survivance.  and  the  sum  of 
£33,670  was  exjiended  in  pajnnents  on  surrenders  of 
policies  and  Iwnuses,  and  allowances  by  way  of  reduc- 
tion in  premiums.  After  writing  ofl  £22,000  for  de- 
preciation in  investments,  the  life  assurance  fund  was 
increased  through  last  year's  operations  by  £151, 04S 
to  £3,680.326.  and  the  average  net  interest  yield  there- 
on throughout  the  year  was  £4  Os.  2<J.  per  cent.,  after 
deduction  of  income  tax.  as  compared  with  the  valua- 
tion assumption  of  3  jier  cent.    The  next  quinquennial 
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valunLion  falls  due  on  Decemljer  .'Jl,  1915.  The  last 
quinquennial  distribution  produced  bonuses  to  par- 
ticipating policies  at  the  "  compound  "  rate  of  28s. 
per  cent,  per  annum.  The  annuity  business  is  an  im- 
portant section.  The  C'ompan}-  \vas  one  of  the  first 
to  offer  special  anrmity  terms  to  impaired  lives.  The 
annuity  account  for  191.3  shows  that  a  sum  of 
£112,216  was  received  as  con^idei-ation  for  new  con- 
tracts, and  after  anplication  of  £39,000  to  deprecia- 
tion of  investments  the  annuity  fund  was  increased 
by  £10,284  to  £914.246.  The  capital  redemption 
account  shows  premiums  of  £23,894  and  a  fund  at 
the  close  of  the  year  of  £81.281. 

The  results  in  what  may  be  described  as  the  com- 
mercial section  of  the  business  were  as  follows: 

In  the  fire  department  the  premium  income  (in- 
creased by  £44,380)  amounted  "to  £883,987.  .\fter 
adjustment  of  the  reserve  fo)-  unexpired  risks,  the  trad- 
mg  profit  seems  to  have  amounted  to  £58,806  (apart 
from  departmental  interest  earnings  of  £4,944),  or  to 
about  6.7  per  cent,  of  the  premium  turnover.'  This 
IS  not  a  high  proportionate  profit  in  a  non-conflagra- 
tion year. 

The  marine  and  accident  sections  show  better  pro- 
portionate results.  Thus  the  marine  premiums  (de- 
creased as  compared  with  1912  bv  £57,837)  amounted 
to  £295,936,  and  the  trading  profit  was  £36,396  (12.3 
per  cent,  of  the  premiums),  apart  from  departmental 
interest  earnings  of  £3,720.       In  the  statements  for 

1912  the  accident  accounts  were  presented  in  three 
sections,  relating  to  (1)  employers'  liability  business 
withm  the  United  Kingdom,  (2)  personal  accident 
busmess,  and  (3)  other  descriptions.     The  figures  for 

1913  relating  to  the  accident  department  are  pre- 
sented in  one  comprehensive  account.  The  premiums 
amounted  to  £282,048,  and  the  trading  profit  was 
£36,054  (12.6  per  cent,  of  the  premmms),  apart  from 
interest  earnings  of  £4,463. 

Fn  the  profit  and  loss  account  the  surplus  of  in- 
terest and  other  earnings  (including  a  suggestive  item 
of  .£131  as  "  conscience  money  ")  not  departmentally 
credited  over  expenses  not  departmentally  charged 
amounted  to  £21,882. 

The  shareliolders'  life  profits  are  dealt  with  only 
at  quinquennial  intervals,  and  therefore  are  not 
brought  into  the  1913  account.  The  profits  shown 
for  the  other  sections,  as  above  referred  to,  aggregate 
£167,670,  of  which  £132,661  represented  trading 
profit  and  £35,009  interest  earnings  after  deduction 
of  certain  expenses.  The  paid-up  capital  amounts  to 
£689,220.  A  dividend  of  10  per  cent,  (as  for  1912) 
is  declared  thereon,  free  of  income  tax,  4  per  cent,  of 
this  having  been  paid  as  interim  dividend  in  Novem- 
ber 1913.  Apart  from  tax,  the  amount  required  for 
its  distribution  is  accordingly  £68,922.  The  sum  of 
£30,000  is  apphed  to  depreciation  of  investments,  and 
the  balance  carried  forward  after  provision  for  full 
year's  dividend  is  increased,  as  compared  with  the 
previous  year,  hy  £68,748  to  £539,470.  The  amount 
of  tins  increase,  it  may  be  noted,  is  nearly  equivalent 
to  that  of  the  dividend,  so  that  on  the  whole  the  Com- 
pany may  be  considered  to  have  had  last  year  a  satis- 
factory all-round  experience. 

The  total  assets  appearing  in  the  balance  sheet  as 
at  December  31,  1913,  amounted  to  £7,093,063,  Stock 
Exchange  securities  liaving  been  taken  at  middle 
prices  at  that  date,  less  accrued  interest  and  dividends. 
The  directors  certify  that  in  their  belief  the  assets 
were  in  the  aggregate  fully  of  the  value  stated. 

Apart  from  paid-up  capital  and  life,  annuity  and 
capital  redemption  funds,  the  following  reserves  are 
carried  forward  to  1914,  after  provision  for  full  year's 
dividend:  — 


Fire  insurance  fund 

Marine  insurance  fund  ...        '"*         "] 

General    accident  fund    (exclusive'   of    £64,746 

reserved  in  respect  of  outstanding  claims) 
Balance  of  profit  and  loss  account 


£ 
403,595 
261,240 

112.819 
.    539,470 

1,307,124 


The  jircniiuni  income  in  the  fire,  marine  and 
accident  sections  in  1913  amounted  to  £1.461,971. 
Thus  the  reserves  above  shown  represented  about  89.7 
per  cent,  of  the  income. 

NORWICH  UNION   MUTUAL    LIFE   ASSURANCE 
SOCIETY. 

For  many    years    now    this    office    has    annually 
reported    the    largest    amount    of   new    life    business 
amongst  British  institutions  not  engaged  in  industrial 
insurance.     It  has  again  broken  all  its  own  brilliant 
records.      The    life    policies   issued    in    1913    covered 
sums  assured  of  £6,128,630,  of  which  £771,845  was 
reassured,  the   net  amount  retained   at  the   Society's 
own   risk  thus   being  £5,356,785,   as  compared  with 
£4,930.076  m  1912.     Policies  for  £2,794,738  in  net 
amount  were  effected  within  the  United  Kingdom,  the 
balance  of  £2,562,047  relating  to  foreign  and  colonial 
business.     In  every  respect  affecting  profits  to  policy- 
holders the  results  from  last  year's  operation^  appear 
to  have  been  eminently  satisfactory.     Excluding    the 
acquired  business  of  the  Scottish  Imperial  Company, 
the    total     net     life    premium    income    amounted  to 
£1,446,893,  showing  an  increase  of  £126,598.       The 
expense  ratio,   about  16  per  cent,   of  the  piemiums, 
was  very  moderate,  taking  into  consideration  the  un- 
usually large  proportion  of  the  new  business,   which 
appears  therefore  to  have  been  economically  obtained. 
The  incidence  of  mortality  was  exceptionally  favour- 
able, the  amount  paid  in  death  claims,  £394,927,  being 
less    than    that    anticipated    by    the    usual    mortality 
investigation    by    £183,654.       Policies    for   £129,558 
matured  tlirough  survivance.     The  life  assurance  fund 
\\as  inci^eased  through  the  operations  of  the  year  by 
the  enormous  sum  of  £954,738  to  £9,900,984 ;  and  the 
net  interest  yield  tliereon,  after  deduction  of  income 
tax,  seems  to  have  been  £4  4s.  2d.  per  cent.,  as  com- 
])ared    with    £4    2s.    6d.    per    cent,    in    1912.     The 
valuation  rate  at  which  it  is  actuarially  assumed  that 
the  funds  will  accumulate  is  only  £2  10s.   per  cent. 
Con,sequently  the  profit  from  interest  appears  to  have 
been  £1  14s.  2d.  per  cent,  on  the  mean  funds,  which, 
in    combination    with    that    arising    from    favourable 
mortality,  must  have  an  excellent  effect  on  the  next 
quinquennial  valuation  on  June  30,  1916,  and  on  the 
prospects  of  the  Society  maintaining  its  high  standards 
of  bonus. 

The  annuity  account  for  1913  shows  that  the  sum 
of  £80,295  was  received  as  consideration  for  new 
annuities  granted,  and  that  the  annuity  fund  at  tlie 
close  of  the  }-ear  amounted  to  £1,041,265;  capital 
redemption  premiums.  £123,889;  relative  fund, 
£942,952:  Scottish  Imperial  premiums,  £34,069; 
relative  fund,  £672,482.  Total  assets,  December  31, 
1913,  £12,076.294,  exclusive  of  Scottish  Imperial 
assets  of  £734.186. 


MEXICAN  RAILWAY. 

The  Mexican  Railway  Company  continues  to  secure 
better  results,  and  last  week's  traffic  return,  showing 
an  increase  in  receipts  of  $50,000,  is  certainly  en- 
couraging, seeing  that  it  reduces  the  aggregate  falling- 
off  to  date  this  half-year  to  under  $97,000.  A  greater 
feeling  of  confidence  is  apparent  in  Mexican  affairs 
under  the  Carranza  Government,  but  events  move  so 
rapidly  in  the  Republic  that  it  is  dangerous  to  predict 
with  any  degree  of  certainty  how  long  the  improve- 
ment will  last.  The  country  is  naturally  in  a  bad  way 
after  the  prolonged  state  of  revolution,  and  money  is 
badly  needed  to  put  its  finances  in  order.  Some  time 
ago  a  large  loan  was  talked  of,  and  under  ordinary 
circumstances  doubtless  the  money  could  have  been 
raised.  But  now,  with  practically  the  whole  of  Europe 
at  war,  the  possibility  of  issuing  a  Mexican  loan  for  a 
very  long  while  is  out  of  the  question.  However, 
holders  of  Mexican  railway  securities  must  be  thank- 
ful for  small  mercies,  and  if  the  present  Government 
only  succeeds  in  maintaining  peace  something  will  have 
been  accomplished  for  which  everyone  will  be  grateful. 
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THE  BREWING  INDUSTRY.— I. 

"It  is  doubtless  well  known  that  tliere  are  two  theories 
extant  with  regard  to  the  drinking  habits  of  the  nation. 
Both  are  fairly  strongly  held  and  have  received  the 
support  of  tliinking  people.  The  first  argues  that  the 
nation  is  year  by  year  becoming  more  sober,  that  the 
general  tendency  is  for  the  consumption  of  alcohol  to 
become  less  and  less,  and  that  it  is  therefore  only  a 
matter  of  time  before  the  position  of  brewery  com- 
panies will  be  very  seriously  affected  by  the  nation 
adopting  year  by  year  a  policy  of  more  general 
abstinence.  Those  who  hold  this  theory  rely  largely 
on  tlio  spread  of  education  bringing  home  to  the  people 
the  fact  that  at  bottom  alcohol  is  of  tlie  nature  of  a 
poison,  and  tliat,  therefore,  continued  widespread  in- 
dulgence must  in  the  long  run  injuriously  affect  the 
stamina  of  the  people.  And  medical  testimony  of  a 
convincing  nature  is  brought  in  support  of  the  state- 
ment. It  is  also  hoped  that  education  will  have  the 
i.effect  of  drawing  attention  to  the  enormous  waste  and 
he  admitted  evils  from  which  the  nation  is  suffering 
'owing  to  its  drinking  habits.  Support  is  lent  to  this 
theory  by  the  fact  that  drunkenness  is  far  less  prevalent 
than  it  was,  and  if,  to  use  somewhat  of  a  paradox, 
drunkenness  is  to  be  regai-ded  as  a  test  of  sobriety,  then 
perhaps  there  would  be  little  difficulty  in  the  adoption 
of  such  a  theory. 

The  second  theory  is,  that  it  is  scarcely  true  to 
maintain  that  the  nation  is  becoming  more  sober,  and 
that  tlie  consumption  of  alcoholic  liquors  varies  directly 
with  the  state  of  prosperity  or  depression  of  the  general 
trade  of  the  country,  and  the  Excise  returns  relating 
to  tlie  home  consumption  of  alcohol  would  appear  to 
demonstrate  the  truth  of  this  statement.  When  the 
country  is  doing  well  and  the  peoj)le  are  in  full  em- 
ployment there  is  shown  a  rise  in  the  amount  of 
alcohol  consumed,  and  when,  on  the  contrary,  the 
country  is  suffering  from  depression  such  as  ensued 
after  the  South  African  war,  when  unemployment  was 
very  rife,  the  consumption  of  alcohol  shows  a  marked 
falling  off. 

During  tlie  early  fifties  the  consumption  of  beer  per 
head  of  population  was  as  low  as  21.89  gallons;  by 
the  early  sixties  it  had  risen  to  23.89  gallons  per 
capita.  For  1872,  just  after  the  Franco-Prussian 
war  and  when  our  trade  was  very  active,  the 
amount  of  beer  cleared  per  capita  reached  the 
very  large  total  of  31.86  gallons,  and  it  may  be 
noted  that  on  only  one  occasion  since  that  year  has 
this  large  proportion  been  exceeded.  This  was  in  1899, 
when  this  country  was  engaged  in  tlie  South  African 
war.  For  that  year  the  amount  consumed  was  the 
largest  of  any  year,  reacliing  the  large  figure  of 
36,841,Ci77  barrels.  This  was  fairly  closely  reached 
by  the  following  year,  when  the  clearances  amounted 
to  30,076,811  barrels.  These  are  the  only  two  occa- 
sions on  .which  the  clearances  have  been  in  excess  of 
36,000,000  Kfillons.  Accompanying  the  depression 
which  followed  thereafter,  the  amount  consumed 
gradually  fell  away  until  for  1909  the  clearances  fell 
to  32,294.076  barrels,  a  smaller  amount  consumed 
than  for  any  year  since  1895;  but  whereas  for  1895 
the  amount  per  capita  was  29.58  gallons,  for  1909  the 
amount  per  capita  was  only  26.11  gallons.  It  was 
this  gradual  reduction  in  the  amount  consumed  per 
capita  from  the  years  1899  to  1909  that  gave  promi- 
nence to  the  first  theory  initiated,  that  the  nation  was 
to  become  more  and  more  sober  as  the  years  go  by. 
But  with  a  retiu-n  of  great  prosperity  to  the  country 
since  1909  tlie  consumption  of  beer  has  once  more 
taken  an  upward  direction,  and  for  1913  the  number 
of  barrels  cleared  amounted  to  34,915,687,  this  work- 
ing out  rt'i  a  figure  of  27.30  gallons  per  capita.  It  is 
true  that  for  1912  the  clearances 'were  smaller  than 
they  were  for  1911,  both  actual  and  in  proportion  to 
the  population  ;  but  this  may  probably  be  accounted  for 
by  tlie  fact  that  the  summer  of  1912  was  an  exception- 
ally wet  one.  and  owing  to  the  absence  of  any  spell 


of  dry,  hot  weather  tlie  tendency  to  heavy  drinking 
would  be  lessened.  Probably,  however,  a  still  more 
important  factor  was  the  prevalence  of  labour  troubles 
during  the  early  part  of  the  year.  Taking  the  twelve 
months  to  June  30,  1914,  the  clearances  have 
amounted  to  nearly  35,600,000  banels,  which  works 
out  roughly  to  27.62  gallons  per  capita.  Herewith 
we  set  out  the  clearances  of  l>eer  for  home  consump- 
tion for  various  years  since  1852:  — 

Total  Clearances  of  Beer  for  Home  Consumption, 
1852  to  1913. 

r—Olnrtnism  ot  Bwr- 


OslsaiUr 
Year 
1913  .. 
1912  .. 
1911  .. 
1910  .. 
1909  .. 
1908  .. 
1907  .. 
1906  .. 
1905  .. 
1904  .. 
1903  .. 
1902  .. 
1901  .. 
1900  .. 
1899  .. 
1898  .. 
1897  . 
1896  .. 
1895  .. 
1894  .. 
1893  .. 
1892  .. 
1891  .. 
1890  .. 
1889  .. 
1888  ... 
1887  ... 
1886  ... 
1885  ... 
1884  ... 
1883  ... 
1882  ... 
1872  ... 
1862  ... 
1852  ... 


ropalitlou 
>t  Jon*  70 
46,036,570 
45.662  646 
45.2-7.114 
44  914. '91 
44  618  264 
44  122.777 
43,736  942 
43  360,331 
42  980,188 
42.610  920 
42  3712.6 
41  061 199 
41.651.773 
41.162.471 
40  772  366 
40  379.096 
39  985  831 
39.697  843 
39.ii20.114 
38,858  305 
38489.806 
38.133  817 
37,802  381 
37  a84  764 
37  178  929 
36  881,271 
36  699,143 
36.3 13.582 
33.015,601 
35,724  231 
35,449.721 
36  206.617 
31836.757 
29,255.015 
27,500.000 


ToUl 

BUTCU 

34.916.687 
33.913.219 
34.246  676 
32  830.073 
32294076 

32  939472 
33786.474 

33  918101 
33  260  664 
34.224.685 
34,9a8  720 
35  243.472 
35.608804 
36.076  841 
38  841.077 
35  624  166 
34755  9C5 
33864900 
32226.743 
3l.74y419 
31,694  3^0 
31.509  694 
3l.6i7,268 
31.236  818 
29823.773 
2  ,874.301 
27.726.208 
27,134,114 
27,101238 

27  681626 
26  8<i8040 
27.023.616 

28  171.661 
19  327  191 
16,732.451 


OlmrtBf 

ftrCapilM 

OtUoni 

27*80 

2874 
27^ 
2631 
2611 
2887 
27  81 
2816 

27  85 
2891 

29  69 
30^ 

30  77 
3156 

82-53 
3176 
3129 
30  79 
2968 
29  41 
29  65 

29  76 

30  16 
30  00 

28  88 
27  21 
27  27 

26*90 
2709 
27  80 
27  26 
27  63 

31-86 
23  80 
2189 


The  tignres  in  black  tjpe  show  the  moTemeots  accompanying 
periods  of  good  and  bad  iraoe. 

In  conjunction  w-ith  the  Excise  figures  shown  above 
it  is  interesting  to  note  the  information  afforded  by  the 
licensing  statistics.  On  January  1.  1913,  there  were 
in  England  and  Wales  88,739  premises  licensed  by 
justices  for  the  sale  of  intoxicating  liquor  for  con- 
sumption on  or  off  the  premises,  now  known  as  on- 
licensed,  and  23,632  premises  licensed  for  sale  for 
consumption  off  the  premi.ses,  known  as  off-licensed, 
giving  a  proportion  according  to  the  estimated  [lopula- 
tion  of  24.04  on-licensed  and  6.4  off-licensed,  or  to- 
gether 30.44  licensed  premises  jjer  10.000  persons. 
In  1895  the  total  number  of  on-licensed  was  as  high 
as  103,341:  the  1913  figures  show  a  reduction  of 
1,110  as  compared  with  1912.  this  being  smaller  than 
the  decrease  for  any  year  since  1906.  and  is  Mow 
the  average  for  the  eight  years  from  1905  to  1912. 
Ill  the  10  years  1895  to  1904  the  average  annual 
decrease  was  386.  For  the  eight  yeai-s  19aj  to  1912 
the  average  was  1.342.  and  for  1913  the  decrease  will 
jirobably  prove  to  have  been  about  1.043.  making  an 
annual  average  for  the  nine  years  since  the  .\ct  of 
1904  came  into  ojieration  of  about  l,3(>i>.  and  leaving 
a  total  of  about  87.697  on-licensed  nt  the  beginning  of 
the  year  1914.  As  i-egaitis  off-licensed,  the  numlH-i  at 
January  1,  1912.  was  23,815.  and  at  Januaiy  1.  1913. 
it  was  23,632,  a  reduction  of  183.  as  compai-ed  with  a 
rixluction  of  300  during  1911.  In  the  year  1913  the 
decrease  will  probably  have  piwed  to  have  been  about 
207.  The  proportion  |)er  10.00t»  of  [wpulntion  at  the 
beginning  of  1913  was  6.40.  as  compared  with  7.47 
on  January  1.  190^5.  .Since  the  prei«ent  sv'stem  of  regis- 
tration of  clubs  came  into  operation  the  number  has 
risen  from  approximately  6.371  on  Jnnuaiy  1,  1904. 
to  8,457  on  January  1.  1913,  the  projiorlion  per  10,000 
of  population  rising  steadily  j-ear  bv  year  from  1.89  to 
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2.29.  While  the  steady  reduction  in  the  number  of 
licences  will  be  found  very  acceptable  by  social  re- 
formers, it  will  be  evident  that  the  question  of  regis- 
tered clubs  calls  for  the  closest  possible  attention. 
Herewith  we  reproduce  a  diagram  showing  the  pro- 
portion to  estimated  population  of  licensed  premises 
and  clubs  in  each  year  from  1905- to  1914:  — 
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total  number  of  convictions  for  drunkenness  for  each 
year  from  1905  to  1913:  — 


Turning  now  to  another  brancli  of  the  statistics, 
which  will  be  found  of  interest  when  examined  in 
connection  with  the  figures  given  above  showing  the 
home  consumption  of  beer,  it  may  be  pointed  out  that 
convictions  for  drunkenness  continue  to  increase,  but 
the  rise  in  the  figures  for  the  year  1913  was  slightly 
less  than  that  for  the  previous  year.  There  were 
188,87?  convictions  in  1913,  being  6,285,  or  3.44  per 
cent.,  more  than  those  for  1912.  This  number  ex- 
ceeds the  record  of  any  year  since  1907.  The  annual 
totals  for  the  nine  years  ending  with  1913  are  as 
follows : — ■ 


Total  Mo.  of 

Total  No.  of 

TeM 

OonvictJonfl 

Tear 

GoDvirtions 

1913      ... 

...     188,877 

1908      ... 

...     187,803 

1912      ... 

...     182,592 

1907      ... 

...     197.064 

1911      ... 

...     172.130 

1906      ... 

...     199,014 

1910      ... 

...     161,192 

1905      ... 

...    207,171 

1909      ... 

...     169,618 

In  the  year  1910  the  general  level  of  convictions 
for  drunkenness  was  at  its  lowest  in  recent  times,  but 
with  the  greater  prosperity  enjoyed  by  the  country  it  is 
perhaps  scarcely  surprising  to  find  that  since  1910  a 
steady  increase  in  the  number  of  convictions  has  taken 
place.  In  1911  the  proportion  of  convictions  to 
population   was   47.71    for  every   10,000   persons;  in 

1912  the  proportion  rose  to  50.62  convictions,  and  in 

1913  the  proportion  was  52.32  per  10,000.  This  is 
the  highest  figin-e  since  1908.  This  point  is  shown 
graphically  in  the  accompanying  chart,   showing  the 
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The  dotted  lines  in  the  above  diagram  represent 
the  course  which  the  numbers  of  convictions  would 
have  taken  if  they  had  kept  pace  with  the  growth  of 
population  year  by  year.  The  topmost  lines  show  that 
from  1905  to  1910  the  total  for  the  whole  of  the 
country  fell  further  and  further  away  from  that  course, 
but  that  in  1911  and  1912  there  was  a  marked  tendency 
to  return  to  it,  and  that  this  tendency  continued  in 
1913,  though  rather  less  strongly.  The  lower  lines 
represent  the  same  facts  as  regards  certain  geo- 
gi-aphical  divisions. 

On  the  whole,  therefore,  the  figures  would  appear 
to  support  the  theory  that  the  general  state  of  pros- 
perity of  the  country  and,  consequently,  the  amount 
of  unemployment  materially  affect  the  consumption 
of  alcohol ;  that  is  to  say,  when  the  country  is  enjoy- 
ing a  state  of  prosperity  and  unemployment  is  smaller 
the  consumption  of  alcoholic  liquors  and  the  convic- 
tions for  drunkenness  increase,  while,  on  the  contrary, 
when  the  country  is  passing  through  a  time  of  depres- 
sion, and  there  is  witnessed  more  unemployment,  there 
is  naturally  less  money  available  for  the  purchase  of 
alcoholic  liquors  and  the  consumption  tends  to 
decrease. 

CALICO  PRINTERS'  ASSOCIATION. 

A  coNsiDEEABLE  drop  in  profits  is  shown  by  this  Com- 
pany for  the  twelve  months  to  June  30  last,  the 
profit  falling  from  £718,851  to  £443,786.  The  result 
is  that  it  is  only  possible  to  pay  the  Preference  divi- 
dend by  withdrawing  £50,000  from  the  reserve  for 
equalisation  of  dividends,  and  £1,346  from  the  carry- 
forward, while,  of  course,  the  Ordinary  shareholders 
receive  no  return  whatever.  The  conditions  during 
the  year  were  very  unsatisfactory  from  the  point  of 
view  of  the  Association.  As  the  Chairman  pointed 
out,  nearly  all  its  business  was  very  seriously  affected 
hv  various  causes,  with  the  i-esult  that  their  exports 
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were  considerably  lessened,  and  throughout  the  twelve 
months  the  Association  had  to  face  a  declining  trade. 

To  show  the  manner    of   the    distribution  of  the 
profits  for  the  past  five  years  we  give  the  following :  — 


Orou  tradloK  profit  to  Jun«  30   ... 
LeM  bMd  office  and  other  charges 

,1914 
£ 

443,786 
216,327 
227.469 

1B13 

t 

1912         1911 
£              £ 

-  776,712 

-  36,082 

648,90St  740,630 

206,020    206.860 

343,885    631,770 

-         60,000 

343386    481,770 
128,000    128,000 

1910 

£ 

7n,988 

36,034 

Depredation,    maintenance,     &C., 
written  oS 

Amount    (ranaferrsd     to    capital 
renrre  account    

718351 

216,174 

602,677 

60,000 

452^677 
128,000 

723,964 

201,618 

622,338 

60,000 

Debenture  Intereit 

227,469 
128,000 

472J38 
128,006 

FteferencedlTldend  (6  %)  ,„ 
Ordlnar;  dlrklend    

To  rerenna  reeerre  aooounta 


99,4t9  324,677  216385    353.770  344,238 

160.806  15a806  150,805    150305  160306 

-61,346  173,872  66.080    202366  193633 

—  75,403  75.403;    75,403  60.268 

-  (31%)  (31%)    (3t%)  (2t%) 

-6U46  98,469  -10,323    127362  143386 

60.000*  100.000  4,964  135.000  160.000 


1,346 


1,531   -16377   -7.438    -6.736 
Bronght  forward      6,068       7399     22376      30,313      37,048 

Carried  forward       4,722       6.068       7,699      22,875      30313 

•  Taken  from  rerenue  reaerve. 

t  looludee  £36,000  from  reeerve  for  depreciation  of  itooki,  and  £60,000 
from  rcierre  for  the  equalisation  of  diTi. 

As  regards  the  outlook,  the  Cliainuan  at  the  meet- 
ing, after  pointing  out  that  all  business  came  to  a 
standstill  when  the  war  broke  out,  went  on  to  say. 
"  Every  effort  is  being  made  to  secure  our  fair  pro- 
portion, and  our  energies  now  will  be  directed  to 
gi-adually  re-establishing  our  trade  with  such  markets 
as  are  available,  and  to  the  task  of  capturing  as  much 
as  ]iossible  of  the  business  which  in  other  circum- 
stances would  have  gone  to  Continental  countries, 
in  the  hope  of  retaining  the  bulk  of  it  after  the  war 
is  over.  In  addition  to  the  falling  off  in  profits  caused 
by  a  diminished  turnover,  the  Association  has  had  to 
meet  very  heavy  increases  in  manufacturing  costs. 
As  compared  with  four  years  ago,  wages  show  an 
increase  of  about  £50.000.  and  coal  an  increase  of 
about  £72,000.  National  insurance  is  also  an  addi- 
tional item.  Our  cotton  spinning  and  manufacturing 
has  been  well  employed  during  the  year,  and  the 
results,  in  view  of  the  condition  of  the  market,  have 
been  on  the  whole  fairly  satisfactory.  Our  French 
works  and  mills,  which  arc  situated  near  Eouen,  have 
so  far  remained  intact,  although  Gei-man  forces  have 
been  threatening  the  neighbourhood.  Work,  how- 
ever, had  to  be  discontinued  more  than  three  weeks 
ago,  as  the  whole  male  staff  was  called  up."  The 
Chairman  pointed  out  also  that  the  directors  are  alive 
to  the  importance  of  continuing  to  find  as  much  em- 
jiloyment  as  possible  for  the  workpeojile ;  firstly,  for 
the  ]Hirpose  of  preventing  the  distress  which  would 
othervvLse  inevitably  be  caused,  and,  secondly,  to  avoid 
a  dispersal  of  skilled  labour  which,  if  once  allowed  to 
go,  may  not  retm-n  when  trade  is  re-established.  They 
therefore  decided  to  work  ns  far  as  possible  half  time 
as  a  minimum  at  all  the  works  and  mills,  so  as  to 
insure  tlieir  workpeople  a  certain  amount  of  wages. 
Tiie  following  is  a  synopsis  of  the  general  balance 
sheet  at  June  30  last:  — 

Balance  Shett  ns  at  June  30,  i914- 

LIA.BIUTIBS.  £ 

Capital  nccount-Credlt  balance 2321.033 

Net  bank  loans         207.6f2 

Sundry  creditor?,  Ac.          432.757 

Depreciation  and  reserve  funds 840,674 

ProBtandloiw 36.176 


A.8SBTS. 


Oash  and  bllle  In  band,  <&c.... 

Stock  In  trade 

Sundry  debtors  

Copper  and  other  rollers     ... 


3,738,292 

£ 
17.428 
1,757376 
1,1C0.402 


3,738,292 


BOLCKOW,  VAUGHAN  AND  COMPANY- 

l.\  view  of  tlic  general  decline  in  prices  during  the 
past  twelve  months,  it  is  not  surprising  that  Bolckow, 
Vaughan  and  Comi)any  have  experienced  a  much  less 
prosperous  year,  and  that  the  profits  are  somewhat 
less  than  half  the  corresponding  figure  for  the  twelve 
mont'ns  to  June  30.  1913.  The  most  prosperous  year 
experienced  by  the  Company  was  that  for  the  twelve 
months  to  June  1007,  when  the  profits  exceeded 
£6(X),000  and  a  dividend  of  10  per  cent,  was  paid. 
I'or  the  following  year  the  profits  fell  to  a  little  over 
iialf  this  sum  and  the  dividend  to  iS  per  cent.  The 
10  per  cent,  rate  was  repeated  last  year,  and  for  the 
year  just  ended  the  rate  has  again  dropped  to  6  per 
cent.  Thus  19U!  and  1014  have  followed  fairly 
closely  the  results  of  1907  and  1908.  As  regards 
the  dividend  on  the  Ordinaiy  shares  an  interim  pay- 
ment of  2 J  per  cent,  has  been  made;  but  "  in  view 
of  the  grave  position  of  affairs  consequent  upon  the 
war.  the  board  have  decided  to  recommend  that  the 
final  dividend,  less  income-tax,  Ix;  paid,  as  regards 
one  half,  on  Octol^er  1  next,  and  the  remaining  half 
at  their  discretion.  Tlie  hoard  consider  this  as  a 
prudent  measure  of  precaution  in  view  of  financial 
[)ossibilities,  but  hope  they  may  lie  justified  in  paying 
it  at,  or  before,  the  end  of  Decemlier  next."  In  his 
speech  to  the  shareholdei-s  the  Chairman  usually 
quotes  the  figures  of  production,  and  it  will  be  interest- 
ing to  note  what  changes  have  taken  place  during  the 
past  twelve  months.  We  would  suggest  that  the 
figures  relating  to  production  should  be  given  in  the 
directors'  report. 

To  show  the  manner  in  which  the  profits  have  been 
divided  for  the  past  six  years  we  give  the  following:  — 


£  £ 

1913       1912 


£  £ 

1911        1910 


£ 

uoa 


Ordinary  dlridend 


Tear  ended  Jane  30—1914 
Profltd,     after    providing 

for  depreoUtion 246  464    52S397    209393    286300    288.136    241376 

Debenture  Interest  ...    27347      30,764      33,514      33314     32373     27,707 

218317    494333    178J79    253386    2S3363    213388 
Preference  dividend  (5  %)    23304      23304      23304      23304      23304      23304 

194  913    471329    183.775    229382    229369    190386 

,.  164  778    274330    157316    164.778    164,778    137,315 

(8%>      (10%)      (6%)       (6%)      (6%)      (6%) 

30,135    196399     15460     65204     64381      63360 
Brought  forward 137338    136351    171,111    162315    128.408    168.733 

167.173    332350    186371    2Z7319    193383    221.783 
Sundry  expenditure  on  new 
plant,  machinery,  &c. ...    21.635    196312     50320     56,408     30368     93381 

Carried  forward 145338    13W8    136351    171,U1    182J18    128,408 

The  total  expenditure  ujKjn  open  hearth  steel  fur- 
naces, blast  furnaces,  exhaust  .steam  turbines,  bye- 
product  coke  ovens,  lieiizol  plants,  electrical  installa- 
tions, itc,  during  the  year  was  .£ir)4.046.  of  which 
sum  tl32,411  has  been  debited  to  capital  account, 
and  the  balance  £21.635  was.  as  sliown  alx)ve.  pro- 
vided from  profits.  The  mere  mention  of  the  various 
purposes  for  which  this  special  expenditure  was 
incurred  last  year  will  give  some  idea  of  the  fact  that 
the  Com]iany  is  .spending  veiy  freely  for  the  purpose 
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of  keeping  inoderii  its  plant,  and  the  tbU\  expendi- 
ture for  this  purpose,  together  with  the  amounts 
written  off  for  depreciation  for  each  of  the  past  six 
years,  may  be  seen  from  the  following  statement:  — 


Expenditure  on  Plant,  S/e.,  Year  to  June  30. 


1909  ... 

1910  ... 
ISU    ... 

1912  ... 

1913  ... 

1914  ... 


Oat 

of 

Capital 

£ 
204,769 
142,635 
127,869 
144.776 
175.037 
132,411 


Taken 

from 

Profit 

£ 

93,380 
30.968 
66,408 
50.920 
35,212 
21,655 


ToUl 

£ 
298.149 
173603 
184,277 
195,696 
210,249 
154,046 


Writings 

Off  for 

Depreciation 

£ 

82,784 

111,978 

123,041 

141,164 

149,051 

133,485 


In  1911  the  Chairman  indicated  a  further  expendi- 
ture of  not  lesR  than  £2.30.000  on  alterations  in  con- 
nection with  the  manufacture  of  steel.  Hitherto  the 
Company  has  manufactured  its  steel  almost  entirely 
by  the  basic  Bessemer  process,  but  in  view  of  the 
fact  that  Bessemer  steel  is  not  in  favour  with  railway 
engineers,  it  has  become  necessary  to  produce  steel 
by  the  open-hearth  process.  Consequently  the  Com- 
pany is  giving  up  altogether  the  manufacture  of  steel 
fi'om  Cleveland  iron  by  the  Bessemer  process,  and  in 
place  of  it  is  extending  its  open-hearth  plant.  Here- 
with we  set  out  a  statement  of  the  liabilities  and  assets 
as  at  .Tune  .30  last:  — 

BaXaiMe  Sheet  as  at  Juiie  30,  191/,. 

LIABILITIES. 

Subscribed  Capital—  £ 

Ordinary  shares 746,300 

Preference  shares 472  080 

Debentores 662600 

Interest  loans,  &c 210,087 

Sandry  creditors       312,243 

Accident  and  fire  insnnince  reserves      30,889 

Repairs  and  renewal  reserres,  4c.          102.847 

General  reserve         160,000 

Profit  and  loss          263,294 


£4,960  340 

ASSETS. 

£ 

Land,  buildings,  coal  and  ironstone  mines,  &c. 

...     3,852,601 

Investments 



45,475 

Stock  on  liand           .^. 

^ 

748,803 

Royalties         

...        ...        ... 

8,238 

Sandry  debtors         



224,515 

Loan  on  mortgage    

9,900 

Cash  and  bills  on  hand 



39.173 

Special  Items  of  expenditure 



21,635 

£4,950,340 

The  Cluiirman's  speech  on  Wednesday  next  will 
be  awaited  with  considerable  interest  by  the  share- 
holders for  his  views  as  to  the  general  outlook  of  the 
Company.  Assuming  that  contracts  have  not  been 
placed  to  any  extent  at  the  lower  ])rices  prevailing 
immediately  before  the  declaration  of  war,  the  Com- 
pany should  do  well  with  prices  now  on  an  ascend- 
ing scale;  and,  looking  further  ahead,  there  is  little 
doubt  considei-able  benefit  will  be  secured. 

We  recapitulate  the  present  capital  arrangements 
as  follows :  — 

Amount  Description 

£ 

472,080  5  %  Preference  shares 

1,629.760  Ordinary  shares,  fully  paid 
1,116,540  Do.  12j.  paid 


Par 

Price 

Dividend 

Yield 

£ 

£ 

% 

£  1.  i. 

20 

20i 

5 

5    0    0 

1 

y-h 

6 

6    0    0 

12/0 

ff 

6 

6    5    6 

Evans  (D.  H.)  and  Company. — Inlerim  dividend  at  rate 
of  7  per  cent,   per  annum  on  Ordinary. 

HoLDRON.  H. — Interim  dividend  at  rate  of  6  per  cent, 
per  annum. 

Maxdlebrrg  (J.)  .tSD  Company. — Interim  dividend  on 
Ordinary   shares  at  rate  of   10  i)er  cent,   per  annum. 

The  Alliance  Trust  Company.— Interim  dividend  at 
the  rate  of  19  pei-  cent,  per  annum  on  Ordinary  stock  sub- 
ject to  tax. 

United  .States  and  South  American  Investment  Trust 
Company. — Interim  dividend  at  rate  of  5  per  cent,  per 
annum  on  Ordinary  stock. 

Selangor  Rubber  Company. — Second  interim  dividend 
of   4rf.    per  sliare  Ies.s  tax. 

United  Indigo  and  Chemical  Company.— Dividend  of 
5  per  cent,  per  annum  on  Ordinary,  subject  to  tax  for  half- 
year. 

Workington  Iron  and  Steel  Company. — Warrants  for 
recently  declared  dividends  on  both  Preference  and  Ordinary 
shares  will   be  po.«ted  on   usual  date.   September   30. 


DISTINCTIVE  SYSTEM 
ASSURANCE. 


LOW  PREMIUMS.  LOW  EXPENSES 

LARGE  ULTIMATE  BONUSES. 
FUNDS   EXCEED  CIS.OOO.OOO. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  8  Lombard  Street,  E.O. 

W««t  KiHl  I  IT  Pall  Mall,  8.W. 

■■AD  OVnOB  :  •  B*.  AaoBaw  aoBABa,  iBnnsMta, 


WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  Policyholders 
to  reap  the  benefit  of  their  investment  during  thair 
own  lifetima,  and  in  the  event  of  premature  death  to 
leave  their  legal  representatives  in  possession  of  a  house 
of  their  own  free  from  any  mortgage  charge  or  encum- 
brance.    Particulars  post  free. 


GOOD  PROSPECIS  FOR  ACflVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.C. 

M.  RREGi  lUT.  General  Mannyer. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

B8TABLIBRXD     1869 

The  Oldest  Independent   Fire 
Office  In  the  British  Empire. 

OSea  :    89/41  NEW  BROAD  STREET.  LONDON.  B.C. 


THE  CONSOLIDATED 


LBsnvai:»oe        Company, 

ESTABLISHED    1003. 


ILilmlted 


Subscribed  Capital      £500,000 

Paid-up  Capital £75.875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &C. 


Fire  and  General  Departments. 

10  St  SwIthln'B  Lane,  London,  E.O. 
Manager :  J.  Herbert  E.  Laxe, 


Registered  Office  and  Life  Dept. 

0  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary  : 

Ohab.  Wisdktt. 


C^flmttiMtial 


TIN. 

While  tin  in  the  United  States  has  touched  absolutely 
record  figures  since  the  war  broke  out,  even  if  the 
reported  payment  of  a  price  equivalent  to  £400  a  ton 
was  not  confirmed,  the  market  in  London  has  been 
calm  on  a  rather  higher  plane  than  that  ruling  before 
the  closing  of  the  Metal  Exchange.  The  position  of 
consumption  is  not  brilliant,  the  Welsh  tinplate  makers 
being  in  anything  but  a  pleasant  position  with  only 
half  of  the  capacity  at  work,  the  war  and  difficult 
finance  operating  ])rejudicially  upon  indu.strial  activity 
there.  The  panic  prices  in  .\nierica  were  the  direct 
result  of  the  comparatively  small  stocks  avail- 
able across  the  Atlantic,  the  fear  that  it  might  not  be 
possible  to  supplement  them  from  London,  and  appre- 
hension lest  the  despatch  of  metal  from  the  East 
direct  might  be  prevented  by  the  impossibility  of 
effecting  insurances.     These  fears  Raving  proved  to  be 
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groundless,  Uie  rise  in  New  York  was  succeeded  by  a 
fall  well-nigh  as  dramatic  as  was  the  advance. 

The  financial  stiffness  all  over  the  world  has  hit 
mining  properties  in  the  East  pretty  hard,  and  some 
of  them  have  been  closed  down.  Sooner  or  later  the 
reduction  in  ore  winning  must  make  itself  felt  at  the 
smelters,  but  there  are  no  present  means  of  telling 
exactly  to  what  extent  output  has  been  interfered  with. 
There  is  no  news  as  to  the  progress  of  affairs  in 
Bolivia,  but  the  war  has  knocked  the  German  tin- 
smelting  industry  on  the  head,  and  the  ores  which 
were  formerly  bought  by  German  smelters  arc  now 
coming  to  Liverpool  for  treatment.  It  is  only  to  be 
assumed  that  on  the  termination  of  hostilities  efforts 
will  be  made  to  retain  for  this  country  the  hon's  share 
of  the  business.  Our  own  people  are  quite  alive  to  the 
position,  and  may  be  trusted  in  the  fulness  of  time 
to  take  what«!ver  steps  are  possible  to  ensure  an  en- 
largement of  their  trade.  As  the  result  of  the  increased 
quantities  of  Bolivian  ore  already  rendered  available 
from  the  diversion  of  consignments,  the  supplies  of  tin 
made  in  English  works  promise  to  be  more  ample  yet. 
Nigerian  ores  come  to  hand  freely,  and  there  are  no 
indications  as  yet  of  any  fundamental  alteration  in  the 
conditions  prevailing. 

The  output  of  tin  has  hitherto  proved  less  elastic 
than  that  of  many  metals,  hence  any  shrinkage  of  con- 
sumption, unless  accompanied  by  a  material  falling  oS 
in  supplies,  would  for  certain  be  felt  sharply.  For 
some  time  output  and  consumption  have  been  pretty 
well  biihmced,  though  the  drift  of  events  this  year 
until  the  war  was  towards  an  increase  in  the  visible 
supply.  Consumption  in  Europe  must  have  been 
pretty  severely  reduced,  indeed  the  latest  statistics 
reflect  a  serious  falling  off,  while  it  is  exceedingly 
probable  that  good  stocks  of  the  metal  are  held  in  the 
Straits  Settlements  and  in  China.  A  large  quantity 
of  tin  is  known  to  hiive  been  nursed  in  China  for 
months  past,  and  it  can  hardly  get  smaller  under  con- 
ditions of  world-wide  war.  If,  as  is  probable,  a  trade 
boom  follows  the  terrranation  of  the  war,  tin  should 
benefit  correspondingly  with  other  metals,  if  only 
because  of  the  inelastic  conditions  affecting  production. 
In  a  general  way,  when  mining  properties  are  aban- 
doned owing  to  bad  times,  it  takes  a  long  period 
for  tliem  to  be  set  going  again  when  things  improve ; 
and  this  is  especially  so  when,  as  in  the  case  with  tin 
mines,  they  are  in  many  cases  relatively  small  con- 
cerns, situated  in  scattered  and  isolated  districts  and 
worked  more  or  less  haphazard  and  on  limited  capital. 
Hence,  while  the  process  of  curtailment  of  output  at 
mines  has  been  rather  rapid,  that  of  enlargement 
is  bound  to  be  a  much  slower  affair,  and  immediate 
prospects  point  to  a  decrease  in  the  supplies  available. 


AMERICAN  COTTON. 

Liverpool:   Thursday. 

SiKAUV  progress  continues  to  be  made  in  the  liquida- 
tion of  old  accounts,  and  day  by  day  we  are  coming 
nearer  to  the  time  when  our  market  may  with  safety 
be  reopened  for  free  trading.  To-day  the  price  for 
January/February  delivery  has  been  reduced  to 
5.2o(/.,  nearly  ]</.  i)er  pound  below  the  price  current  at 
the  end  of  July,  when  the  market  was  closed.  To- 
day's |)rice  is  in  very  close  approximation  to  the  parity 
at  which  cotton  is  being  offered  in  the  South.  We 
understand  that  tor  the  immediate  future  there  is  no 
intention  to  make  any  further  reduction,  unless  some 
change  in  the  general  situation  should  warrant  it,  and 
we  expect  that,  now  prices  have  been  worked  down  to 
the  level  of  i).'2od.  spinners  will  ent«-r  into  the  market 
and  purchase  more  freely.  For  some  time  it  has  been 
an  open  secret  that  January /February  delivery  would 
be  reduced  to  5.25rf.,  and  this  knowledge  has  natur- 
ally tended  to  prevent  the  trade  buying  anything  more 
than  would  satisfy  their  immediate  requirements.  How 
long  present  prices  can  be  maintained  depends  on  the 


attitude  of  spot  holders  in  the  South,  but  at  present 
there  is  no  pressure  to  sell  from  that  quarter,  and  the 
price  importers  have  to  pay  for  prompt  shipments, 
which  will  not  arrive  in  Liverpool  till  the  end  of 
October  or  beginning  of  November,  quite  justifies  a 
spot  quotation  in  Liverpool  based  on  futures  at  b.2M. 
We  are  informed  that  while  few  new  orders  are  being 
booked  in  Manchester,  spinners  have  been  able  to 
make  considerable  deliveries  against  old  contracts  for 
yarn,  and  that  at  the  reduced  price  of  to-day  a  good 
deal  of  new  business  will  become  practicable. 

The  future  course  of  prices  may  be  determined  in 
a  great  measure  by  Government  action.  For  Egyptian 
cotton  a  scheme  has  been  adumbrated  under  which  it 
is  suggested  the  Egyptian  Government  shall  take 
charge  of  the  estimated  surplus  in  tlie  coming 
Egyptian  crop,  and  next  season  arrange  for  a  consider- 
able reduction  in  the  acreage  planted.  If  a  scrheme  of 
this  sort  be  carried  out,  the  price  of  Egyptian  will  at 
once  steady,  and  the  cultivators  in  Egypt  will  be 
saved  from  a  very  serious  loss.  Whether  such 
arrangements  are  possible  with  regai'd  to  American 
cotton  we  cannot  say,  but  we  believe  the  question  is 
receiving  the  careful  attention  of  both  the  United 
States  and  our  own  Government.  It  is  evident  that  it 
can  be  to  no  one's  advantage  that  values  should  fall 
far  below  the  cost  of  production,  to  the  discourage- 
ment of  planters,  only  to  be  followed  latei*  on  by 
violent  reaction  due  to  reduced  acreage.  Under  the 
present  dislocation  of  trade  prices  are  bound  to  be 
low,  but  everj-one  concerned  would  benefit  if  some 
element  of  stability  can  be  imparted  to  cotton  values. 

Business  in  new  crops  is  gradually  increasing, 
and  some  spinners  have  made  purchases  of  fair  lines 
to  arrive.  .Shipments  to  this  country  are  yet  very 
s'nall,  the  afloat  and  on  shipboard  to  Liverpool  at  the 
end  of  last  week  being  only  11,000  bales,  against 
UtO.tXX)  bales  last  season.  It  would  not  appear  that 
there  will  be  any  weight  of  new  cotton  thrown  on  our 
market  for  some  little  time,  and  as  mills  are  very  bare 
of  supplies  we  do  not  think  in  the  near  future  any 
serious  break  in  spot  prices  is  likely  to  occur. 


ARGENTINE  RAILWAY  TRAFFICS. 

.\  WEi.coMK  relief  to  the  long  series  of  dechning  railway 
traffics  from  .\rgentine  is  afforded  by  the  Buenos  .\yres 
Western  Railway  Company,  whose  earnings  for  the 
week  ended  Septemoer  20  show  an  improvement  of 
£15,000.  .\11  along  this  Company  has  done  less  badly 
than  its  neighbours,  and  although  one  swallow  does 
not  make  a  siunmer,  this  notable  increase  probably  in- 
dicates the  direction  of  the  wind,  and  may  be  the 
precursor  ofljetter  times  all  round.  Tlie  other  com- 
panies, however,  continue  to  record  large  decreases  in 
their  weekly  takings,  and  the  aggregate  declines  to  date 
now  reach  considerable  totals.  The  Central  .\rgen- 
tine  has  a  falling-off  of  no  less  than  £410,000  to  date; 
the  Buenos  .\yres  and  Pacific  a  decline  of  €27").(X)0, 
closely  followed  by  the  Buenos  .^yres  Great  Southern, 
with  a  decrease  of  £259,000.  The  CordtJba  Central, 
which  until  practically  the  close  of  the  last  financial 
year  was  doing  so  remarkably  well,  is  now  exhibiting 
a  relatively  heavy  diminution  in  earnings,  the  decrease 
of  £1 17.77")  to  date  Iwing  equal  to  a  drop  of  over 
20  per  cent,  eompai-ed  with  a  year  ago.  The  Entre 
Rios  and  the  .\rgentine  North  Eastern,  too.  have 
shared  the  fate  of  their  neighbours,  and  now  show- 
considerable  decreases  in  their  traffic  receipts.  We  ai^ 
confident,  however,  that  ere  long  a  very  different  show- 
ing will  \w  made,  and  that  the  present  decreases  will 
he  followed  by  substantial  increases.  \  large  tonnage 
of  maize  still  awaits  transportation,  and  as  this  will  be 
followed  later  on  by  heavy  tralBc  in  wheat.  ojUs.  and 
linseetl.  tiie  outlook  for  which  is  excellent,  prospects  of 
better  things  are  certainly  more  hopeful  than  they  have 
been  for  a  long  while  past. 
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NORFOLK   &    WESTERN    RAILWAY  CO. 

EIGHTEENTH   ANNUAL   REPORT -FOR   THE   FISCAL  YEAR   ENDED   JUNE    30,    1914. 


Roanoke,   Va.,  September  3,   1914. 
To  the  Stochholders  of  the  Norfolk  d:  Western  Bailway 

Company  : 
Your  Board    of    Directors    submits  the    following  report 
for  the  year  ending  June  30,  1914  : — 

MILES   OF   ROAD   AND  TRACK   IN   OPERATION. 

JanaSO,  1914.    June  30, 1913.    Inc. 


Hainline      

Branches — 

Operated  as  second  track 

Other  branches 


tliles.  HUea. 
...  1,542.98              1,S42.98 
Mites.                  Hilea. 
9n.36                 90.36 
,  389.63               387,46 
479.89 477.82 

...  2,022.87 
...       13.98 


Total  milea  

Operated  under  trackage  rights 

Total  miles  of  road  in  operation        ..,  2.036.85 

Second  track  490.74 

Third  track 3  20 

Sidings  and  yard  traoks 1.229.88 

Total  miles  of  alltracks  in  operation     3,76067 


ATsrage  miles  of  road  operated  ... 
ATsragemile^  of  track  operated... 


...  2.035.91 
...  3,64633 


3,63576 

2,022.85 
3,650.02 


MUes. 


2.07 
2.07 


2ffl 
45-84 


7900 
126.91 


13.06 
95JI 


The  increase  in  miles  of  road  in  operation  is  as  follows  :— 


Branches — 

Norfolk,  Ya.,  terminal  passenger  station  connection 
Sonthem  Bailway  connection,  Riverton,  Va. 

King  branch        

Briar  Monntain  branch  


Less  branches  removed — 

Lynchbnrg  Low-Orade  Line  coDnection  T,  at  Kinney,  Va. 


Net  increase 


Milea 
.  .20 
.  .08 
.  ISl 
.      .11 

2.09 

.      .02 
,,    2.07 


:   INCOME  STATEMENT 

For  the  Tear  ending  June  30,  1914,  and  Comparison  mith 

Preceding  Year. 

1913-14.  1912-13. 

Railuay  Operating  Income—         $  $ 
Rail  Operations — Revs, : 

Freight        38.038,62163  37.5^8,023  87    -H    450  597  76 

Passenger 4,908,<!79  22  4,715.293  86    +   193,385  37 

Mall 389  245  42  352,722  20    -I- 

Kxpress        671J)78  57  552,90?  88    + 

Other  transportation       ...     296,749  09  286,464  66    + 

Total  Transportation  rev,  44,203,373  93  43,495,411  36    -t-    707,962  67 
Bev.  from  operations  other 

than  transportation         ...     267.244  88  244,509  16 


Inc.  or  Dec. ^ 

$  % 

1.20 

4.10 

36523  22    10.36 

18.171  69      3.29 

9.234  53      3.24 

1.63 


Total  operating  revenues  ..44,470318  79    43,739.920  62    -t-    730,( 


22,735  70 

27 


9.30 

1.67 


Jlail  Oper, — Expenses — 
Maint.  of  Way  &  Strootures  4,!'98,'il2  25 
Maint.  of  Equipment  ...  9,2' 4,007  34 

Traffic 737  690  26        691,557  95 

Transportation  14,r6^.577  31    13,192.921  89 

General 916,954  43 


5,542,930  04    -  541,347  79  9.82 

8.336.S31  12    +  877,376  22  10  52 

-f  46,132  31  6.67 

+  875,666  42  6.64 


Total  oper.  expenses 


...29,955341  59    28,565,812  96    -t- 1370,028  63 


Ratio  of  Exp.  to  Total  Oper. 
Reienues 


67  32% 


6531% 


..14,534,7r7  20    15,174,107  56 
.,      19,874  34  7.608  09 


Bailway  Operating  Income  .  12,89»,902  86    13,714.499  47    -   819,593  61      6.98 
Other  Income:— 


Hire  of  Equip,  (credit  bal.) 

1,16»,810  15 

1,174,005  71 

- 

5,195  66 

.44 

Div.  and  int.  Income 

775,548  81 

544,794  97 

+ 

230,753  84 

42.36 

Miscellaneous  income 

53031  59 

45,680  91 
1,764,481  59 

+ 

^- 

7,360  68 
232,908  96 

16.09 

Total  other  income 

1,997,390  55 

13.20 

Gross  Income           

14,892,293  41 

15,478,981  06 

— 

586,687  65 

3.79 

Deductions  from  Gross  Income  :— 

Mis.  rent  deductions  (debit 

balance)    ... 

43,024  85 

32,598  45 

+ 

10,426  40 

31.98 

Separately  oper.  properties 

700  85 

94,173  54 

— 

93,472  69 

99.26 

Interest     deductions       for 

Funded  Debt : 

Mortage  bonds     

3,622.381  00 

3,622.330  00 

— 

— 

Oonverdble  bonds 

693.382  «9 

417,157  33 

+ 

276,225  16 

66.22 

Equipment  '"bilgations   ... 

248,372  31 

206,030  33 

+ 

42,341  98 

20.55 

Miscellaneous  deductions    .. 

16,293  22 

4,624.153  72 

10,268,139  69 

— 

+ 

16,293  22 
"251,"8l7o7 

Total  deductions       

4,372,339  65 

5.76 

Net  Income           

11,10S,641  41 

838,601  72 

7.66 

Dlvs.  on  Adjust.  Pref.  Stock 

919,668  00 

919,668  00 

- 

— 

— 

Ina.  Balance  transferred  to 

Profit  and  Loss      

9,348,471  89 

10,183,973  41 

- 

838,501  72 

8.23 

PROFIT  AND  LOSS  STATEMENT. 

191314.  1912-13.  r-    Inc.  or  D 

Credits —  $  S  $ 

Balance  July  1         11,423,106  36    8,580,83199    -i- 2342.274  36 

Credit  balance  from  Income 

Account  for  the  year      _    9348,471  69  10,186,973  41    -    838,601  72       R23 
Miscellaneous  credits — 
Proportionate  part  of  Pre- 
mium  on    Convertible 

Bonds      

Other 


801,741  96    -^   115,212  47    143T 
4.80 


Net  Revenue— Bail  Oper. 

Auxiliary  Operations  — 

Balance,  Deficit     ... 

Net  Railway  Operating  Rev.  14,514,902  86    16,166499  47    -    651.596  61      4.3o 
Railway  Tax  Accruals         ...1,620.000  00      1,452000  00    +    168,000  00    1167 


639,330  36      4.21 
12,266  25  161.23 


182,872  50 
45,875  69 


11,707  64 


% 
33.12 


182372  50       — 
34,168  05  29134 


,  21,000326  23  18,779513  04    -t  2,220313  19 
,    6,240,150  00    5,759,521  60    +   480,628  60 


Total  credita     .,, 

Charfies— 
Divs.  on  Common  stock 
Dividend     adjustment 

Common  stock  issued  in 

exchange  for  Convertible 

bonds  

Appropriations  of  surplus  for 

additions  and  betterments    2,093,918  00    1,553.088  00 
Miscellaneous  debits  ...        16,863  82        16,522  69 

Debt  Discount  extinguished 

through  Surplus 64,530  00  — 


1133 
834 


20,773  60        27,274  50 


6,501  00     2334 


540330  00 
658  87 

64,630  00 


3432 
3.99 


Total  charges 


8,435.235  32    7,356,406  69    +1,078,828  63      16.47 


Credit  balance  June  30      ...12,566,090  9111,423,106  36    -H  1,141,984  56      10.00 

The  dividends  were  as  follows  : — 
Adjustment  Prefei-red  Stock— 
Stock  ot 
No.     Payable  Record 


Per       Outstanding        Amount  ot 


41  Nov.  19,1913  Oct.  31, 1913 

42  Feb.  19, 1914  Jan.  31. 1914 

43  May  19, 1914  Apr.  30, 1914 

44  Aug.  19,1914  July  31, 1914 


Common  Stock — 

33  Sept.  19, 1913 

34  Dec.  19, 1913 
36  Mar.  19, 1914 
38    June  19, 1914 


Aug.  30. 1913 
Nov.  29. 1913 
Feb.  28, 1914 
May  29, 1914 


Cent. 

,..  1 

..  1 

..  1 

...  1 


li 

w 


stock. 
* 

22,991,700 
22.l«l.'<00 
22,991,700 
22,991,700 


100,257,400 
103557,200 
104,836.500 
107,558,900 


Dividend  adjustment  on  Common  stock  issued  in  exchange  for 
Convertible  bonds       


Dividmd. 

229,917  00 
229517  00 
229,917  00 
229317  00 

919,668  00 

1,603861  00 
1.563358  00 
1,589,'47  50 
1,613383  60 

6,240,160  00 

20,773  50 


6,260323  50 

The  increase  in  the  amount  of  dividends  on  iCommon 
Stock  is  due  to  the  issue  of  additional  shares  in  exchange 
for  Convertible  Bonds  surrendered. 

CAPITAL  STOCK. 

The  amounts  of  Adjustment  Preferred  and  Common 
capital  stock  authorised  and  issued  are  now  as. follows: — 

f Issued. . — .^ 

Authorised.     Par  Value.        Sharee. 

Adjustment  Preferred  Btock  »23,000,000     «23,C<X),000       230,000 

Common  stoci 150,000,000      1U7,760,5J0     1,077,605 

Total  June  30, 1914 
!  Total  June  30, 1913      

Increase  (all  Common  Stock) 


,..$173,000,000  $13 ',76P,50O     1,307,605 
..    173,000,000      123,13330J     1,231333 


$7,627303         76,272 


The  additional  76,272  shares  of  Common  Stock  o"utstand- 
ing  were  issued  in  exchange  for  $190,000  Convertible  10-25- 
vear  4  per  cent.  Gold  Bonds  of  1907,  .$122,400  Convertible 
■lO-20-year  4  per  cent.  Gold  Bonds  of  1912,  and  $7,314,800 
Convertible  10-25-jear  4^  per  cent.  Gold  Bonds  of  1913, 
surrendered  for  conversion. 

There  are  in  the  Treasury  83  shares  ($8,300)  of  Adjust- 
ment Preferred  .Stock  and  16  shares  ($1,600)  of  Common 
Stock. 

Of  the  842,239,500  authorised  but  unissued  Common 
Stock,  $15,461,500  is  reserved  for  the  conversion  at  par  of 
the  outstanding  Convertible  Bonds. 

FUNDED  DEBT. 

The  aggregate  funded  debt  outstanding  is  as  follows  : — 
June  30, 1914.    Jun»30, 1913.       Inc. 

Mortgage  bonds $85,283,500       ' "" 

Convertible  bonds 15,4-il,500 

Equipment  trust  obligations     12,900,tOO 


$83,283,600 

4,735  700   $10,725,800 
4,2(0,000       8,700,000 


$111,645,000       $92,219300  $19,425,800 

The  net  increase  of  $10,725,800  in  the  amount  of  Con- 
vertible Bond.s  outstanding  is  the  result  of  the  issue  of 
$18,353,000  of  Convertible  10-25  year  4i  per  cent.  Gold 
Bonds  of  1913,  described  in  the  preceding  annua!  report,  and 
the  conversion  into  Common  .Stock  of  $7,627,200  of  Con- 
vertible Bonds  as  described  above  under  the  head  of 
"  Capital  Stock.''  The  increase  in  the  amount  of  Equip- 
ment Trust  Obligations  is  the  result  of  the  issue  of 
$10,OCO,000  Equipment  Trust  Certificates,  Series  of  1914. 
and  the  payment  of  $1,500,000  of  matured  certificates  of 
earlier  series  hereinafter  described. 

Tliere  are  in  the  Treasury  $13,000  First  Consolidated 
Mortgage  4  per  cent.  Bonds,  $269,000  Convertible  10-20-yeai 
4  per  cent.  Gold  Bond.s  of  1912.  and  $1,213,000  Convertible 
10-25-yeiir  4^  per   cent.   C^ld  Bonds  of   1913. 
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There  is  still  an  unissued  remainder  of  $8,431,C00  of 
the  Convertible  iionds  authorised  by  the  stockholderu 
October   11,    1906. 

Reference  was  made  in  the  preceding  annual  report  to 
the  lease  from  the  Virginia  Company  of  equipment  to  the 
approximate  value  of  $11,0C0,000,  and  of  the  execution  of 
a  temporary  agreement  of  lease  therefor.  Under  dat«  of 
February  2,  1914,  this  temporary  agreement  was  replaced  by 
an  Equipment  Tnist  A;;reemcnt — iSeries  of  1914 — with  tfe 
Commercial  Trust  Company  of  Philadelphia  as  Tru**«e. 
under  which  certificates  to  the  amount  of  .tilO,OCO,000  w.'.'e 
issued  and  sold.  These  certificates  are  payable  in  twenty 
semi-annual  instalments  of  $500,000  each,  from  February  1, 
1915,  to  August  1,  1924,  inclusive.  The  equipment  s'ecuring 
this  issue  is  described  on  page  30  of  Pamphlet  Report. 

ROAD  AND   EQUIPMBNT. 

The  total  additions  to  cost  of  road  and  equipment  shown 
in  detail  on  page  22  of  Pamphlet  Report  were 
$15,333,648.02.  Of  this  sum  .$8,069,179.99  was  for  trust 
equipment  received  from  the  Virginia  Company.  ihe 
remainder,  $7,264,468.03,  includes  additions  and  betterments 
aggregating  $2,093,918,  which  were  necessary  to  maintain 
tne  earning  capacity  and  preserve  the  value  of  the  Com- 
pany's property,  and  wliich  have,  therefore,  been  covered 
by  an  appropriation  of  surplus. 
From  the  commenoement  of  opefatloo^,  October  1,  1896,  to 
Jane  30, 19 '4,  your  OomraDy's  Property  loveetment  In  road 

andeqntpmeiit  incre-sed  ...  $116,779,364  56 

Tbere  were  »\ro  direct  charges  to  locome  {or  additions  and 
betterments,  aggregating 15,47362116 

Total  toad  and  equipment  expenditures     (132,252,875  72 

Of  the  total  road  and  equipment  expenditures,  your 
Company's  revenues  provided  the  following   amounts  : — 

Direct  cbarRCrt  to  rncome  as  above $15,473,621  16 

Otiargcs  to  operating  expeii.ses  for  an  eqalpment  depredation 

reeerve 9,144,770  51 

Appropriations  from  Bnrplas  Income  for  additions  and  better- 

meuta 15,486,006  98 


Total 


(40,103,298  65 


By  means  of  the.se  expenditures  yoiir  Company  has 
added  to  its  road  452.58  miles  of  main  line  and  branches, 
436.72  miles  of  second  track,  and  3.20  miles  of  third  track, 
and  791.49  miles  of  sidings,  and  to  its  equipment  651  loco- 
motives. 210  passenger  train  cars,  31,756  freight  train  cars, 
and  910  work-train  cars. 

The  increases  in  tractive  power  and  capacity  are  very 
much  greater  than  in  the  number  of  locomotives  and  cars, 
as  is  shown  in  the  following  table,  comparing  the  equip- 
ment of  October  1,  1896,  with  that  of  June  30,  1914  :— 

Locomotives— Increase  in  number,  160  %  ;  In  tractlTc  power,  449  %. 
Freight  cars— Increase  in  number,  199  %  :  In  ton  capacity,  436  %. 

The  double  track  reported  as  in  progress  in  the  preceding 
annual   report   has   been   completed. 

IJouble  track  work  is  in  progress  as  follows  : — West  of 
Suffolk,  Va.,  1.60  mile's,  and  between  Zuni  and  Disputanta', 
Va.,  26.60  miles.  This  will  be  completed  by  .January  1915. 
Your  Company  will  then  have  in  operation  between  Lam- 
berts Point  and  Columbus  636.98  miles  of  double  tracR 
main  lino  (including  as  second  track  the  low-grade  lines 
around  Petersburg,  Va.,  and  Lynchburg,  Va.,  and  the  Big 
Sandy  Line),  and  67.13  miles  of  single  track.  The  single 
track"  is  between  .lack,  Va..  and  Wilson.  Va..  17.08  miles; 
between  Murkeville.  Va.,  and  Elam,  Va..  31.37  miles; 
between  lliidfor<l,  Va..  and  Coaldale,  W.  Va..  in  .sections, 
16.46  miles,  and  East  of  Wharncliffe,  W.  Va.,  2.22  miles. 

The  new  equipment  received  during  the  year  was  as 
follows  :  — 

10  passenger  locomotives. 
16  freight  locomotives. 
35  ail-steel  passenger  cars. 
5  all-steel  passenger  and  baggage  curs. 
1  all-steel  offlcers'  car. 
250  steel  nuderframe  flat  cars,  100  0<'0  poun<ls  capacity, 
4327  all-ateel  hopper  coal  cars,  116,000  pounds  capacity. 

1  all-steel  drop-bottom  gondola  cht.  180  000  pounds  capacity. 
748  all-steel  flat  bottom  gondola  cars,  160,  00  p  uods  capacity. 
600  steel  umlcrframc  box  cars.  80000  sounds  capacity. 
500  steel  unilcrtrame  stock  oars,  80,COO  pounds  capacity. 
4  locomotive  onoies. 

Of   (he   new   ecpiipment,   10  passenger   locomotives,   2,463 

all-steel    hopper  coal   cars,    748   all-steel    flat-bottom   gondola  1 

cars,  and    one  all  steel   drop   bottom   gondola  car,   were  built  \ 

at   your   Roanoke  Shops.  I 

ADDITIONS   AND    BETTHRiMENTS    TO  WAY  AND  i 
STRUCTURES. 

73.35  miles  of  main  track  were  laid  with  100-pound  rails.  | 

10,94    miles    of    re-sawed    85-pouiul    rails  were    laid  :    7.52  ] 

miles  on  Widemouth  Branch.  1.42  miles  on  Kenova  District,  j 

and  2  miles  on    Cincinnati    District.        501,075   cubic    yards  | 

of    stone   and    57,880   cubic    yards   of   gravel    were   used    in  • 

standard    ballasting   on   main    line.     Passenger   stations   and  I 


freight  depot*  were  built  or  enlarged  at  Boyce,  Galax, 
Wilson,  and  Evergreen,  Va.,  Willardiville,  S.  C,  Boderfi«ld, 
W.  Va.,  and  Waverly,  Ohio.  Shelter  theds  were  erected 
at  Addison,  Poole,  Doom*,  and  Yancey,  Va.,  Kenova, 
W.  Vt.,  Evanston  and  Young*,  O.  Block  offices  were 
erected  at  Kilby,  Kidds,  and  Hebron,  Va.,  and  Webb, 
W.  Va.  Nine  section  hoiuei  were  erected.  Tool  boiue* 
were  erected  at  Crewe,  Lynchburg,  and  Bbenandoah,  Va. 
Two  storage  houses  were  erected  at  Boanoke,  Va.,  and  two 
at  Bluefield,  W.  Va.  Stock  pens  were  erected  at  Norfolk 
and  Apponuittox,  Va.,  and  Waverly,  O. 

Chutes  were  erected  at  Rileyville,  Va.,  and  StonevHU 
and  Walkertown,  N.  C. 

85- foot  turntables  were  installed  at  .Shenandoah  and 
Bristol,  Va.,  and  a  75-foot  turntable  at  Pulaski,  Va. 

150-ton  scales  were  installed  at  Lamberts  Point,  bters- 
burg,  Crewe,  and  East  Roanoke,  Va. 

200'ton  automatic  scales  were  installed  :  two  at  Lamberts 
Point  Pier  No.  4;  two  at  E^t  Bluefield  Yard,  and  ooe  at 
West  Bluefield  Yard,  W.  Va. 

Crossing  gates  were  erected  at  Norfolk  and  Dublin,  Va., 
and  crossing  bells  were  installed  at  Blackstone,  Roanoke, 
Uraham,   and   Tazewell,  Va.,  and    Bramwell,   W.    Va. 

\  scale  storehouse  40  by  52  feet  was  erected  at  Boanoke 
Shop  Yard  and  master  scales  were  installed. 

.Automatic  signals  were  installed  between  West  of  .'Suffolk, 
Va..  And  Dwight,  Va. ;  between  Disputanta,  Va.,  and  Foe, 
Va. ;  between  Hebron,  Va.,  and  Nottoway,  Va. ;  and  betwaea 
Elam,  Va.,  and  Evergreen,  Va.  Your  Company  now  haa 
101  miles  of  single  track  and  484.9  miles  of  double  track  pro- 
tected with  automatic  signals. 

Interlocking  and  signal  apparatus  was  installed  at 
Phoebe,  Dry  Branch,  Eggleston  and  Pembroke,  Va.,  and 
interlocking   tower  and   apparatus  at  Columbus,   O. 

High  steel  tanks,  200,000  gallons  capacity,  were  erected 
at  (Made  Spring,  Va.,  and  at  Crum,  Glenhayes,  and 
Prichard,  W.  Va. 

.Standard  50,000-gallon  water  tanks  were  erected  at 
Norfolk,  Portlock,  Zuni,  Disputanta,  Crewe,  St.  .Tames, 
MP  47,  and  Goode.  Va.,  Farm,  Mohawk.  Wilsondale, 
Watts  and  Wayne,  W.  Va.,  and  Portsmouth,  Columbus, 
and   Sardinia,  0. 

Water-softening  plants  were  installed  at  Lamberts 
Point.  Portlock,  and  Glade  .Spring,  Va.,  Crum  Glenhayes, 
and  Prichard,  W.  Va.,  and  the  plant  at  Columbus,  0.,  was 
enlarged. 

Kilter  plants  were  installed  at  Fort  Gay,  W.  Va.,  and 
at   East  Portsmouth,    0.,    the    latter    for   drinking    water. 

A  coaling  station,  750-tons  capacity,  was  erected  at  Farm, 
W.  Va.  Electric  drive  ash  hoists  were  installed  at  William- 
son, W.  Va.,  and  East  Radford,  Va.  A  car  shed  and  paint 
shop  were  erected  at  Lamberts  Point. 

.\  new  steel  coal  pier  on  concrete  foundations  has  been 
completed  and  placed  in  operation  at  Lamberts  Point.  This 
pier  is  1,200  feet  long,  71  feet  wide,  and  90  feet  high  above 
w,atpr.  is  equipped  with  all  elcctricallv  operated  machinery 
in  duplicate,  consisting  of  double  car  dumpers  and  elevators 
for  hoisting  cars  to  top  ofpier,  and  will  handle  600  cars  per 
day  of  10  hours.  A  brick  sub-station  nas  been  constructed, 
48  by  57  feet,  for  converting  and  controlling  the  electric 
power.  .-V  hump  yard,  with  12  gravity  tracks,  30  cars  each, 
has  been  provided  to  supply  this  pier,  arranged  so  that  all 
cars  pass  over  duplicate  200-toii  automatic  scales  to  secure 
weights  before  dumping. 

The  roundhouse  at  Crewe,  Va.,  was  enlarged  and  its 
capacity  increased  to   25  stalls. 

.Vn  extension  was  made  to  boiler  house  at  Roanoke  Shops, 
70  by  106  feet,  with  lean-to  18  by  108  feet,  steel  frame, 
brick  walls  and  steel  trusses,  together  with  coal-handling 
plant   in   connection   with   feeding  automatic  stokers. 

An  extension  was  built  to  engine-erecting  shop  at 
R<ianoke  Shops,  85  by  110  feet,  steel  frame  and  trusses,  brick 
walls  and  slate  roof. 

In  connection  with  the  manufacture  of  freight  cars  at 
Roanoke,  Va.,  there  have  Been  built  a  car-erecting  shop  and 
paint  shed  60  by  900  feet,  a  wheel  and  axle  shop  101  bv  150 
feet,  and  a  truck  shop  82  by  151  feet,  all  with  steel  frame 
and  trusses,  galvanised  iron  roof  and  sides ;  also  lavatory 
14  by  36  feet;  a  lacquering  shop  42  by  46  feet  with  steel 
trusses,  brick  walls,  galvanised  iron  roof,  and  a  dry  lumber 
storage  building.  51  by  60  feet,  steel  frame  and  trusses, 
iron  roof  and  sides. 

A  shed  extension  20  by  501  feet  of  brick  was  added  to 
the  smith  shop  at  Roanoke.   Va. 

.\  ventilating  plant  has  l>een  installed  at  Pepper  Tunnel 
on   Radford   Division. 

The  Farmville  High  Bridge,  which  consisted  of  21  spaas, 
112  feet  long,  resting  on  brick  piers,  built  in  1853.  ha«  been 
rebuilt  as  a  double  track  steel  viaduct,  alongside,  and  20  feet 
north  of  the  original  structure. 

127  feet  of  iron  bridges  were  replaced  by  masonry  cul- 
verts and  filLs. 

9,413  feet  of  iron  bridges  were  replaced  by  new  standard 
steel  structures,  and  3.227  lineal  feci  of  iron  bridge*  were 
replaced  by  fit  iron  bridges  doubled. 

Two  bridges,  580  lineal  feet,  were  completed  in  connec- 
tion with  double  track  at  Hatfield  tunnel;  1,750  lineal  feet 


656 


THE     STATIST. 


[September  26,   1914. 


of  bridges  were  built  to  increase  waterway  in  West  Virginia 
and  Ohio. 

14  grade  crossings  were  eliminated;  three  by  undergrade 
crossings  of  steel,  six  by  undergrade  crossings  of  masonry, 
four  by  overhead  bridges  of  steel,  and  one  by  overhead 
bridge  of  timber. 

A  double-track  tunnel  1,257  feet  in  length  was  built  at 
Glen  Alum,  W.  Va. 

A  twin  tunnel,  1,000  feet  in  length,  for  second  track,  was 
completed  at  Hatfield,   W.   Va. 

623  lineal  feet  of  Dingess  Tunnel  were  lined  with  brick. 

235,242  lineal  feet  (44.55m.)  of  standard  fencing  were 
erected. 

A  retaining  wall  of  stone,  1,654  feet  long  and  16  feet 
high,  was  completed  at  North  Fork,  W.  Va.,  along  Elkhorn 
Creek. 

Bptween  Kenova  and  Columbus  there  were  used  on  slopes 
in  flood  protection  189,549  cubic  yards  stone  and  slag  and 
72.290  square  feet  of  concrete  slab. 

MAINTENANCE  EXPENDITURES. 

The  expenses  for  Maintenance  of  Way  and  Structures 
and  comparison  with  the  preceding  year  are  as  follows  ; — 

1913-14.  1912-13.               Dec.  % 

Total  expenses    »4,998,612  25  $5,542,960  04  -S544,347  79  9.82 

4.Y.  per  mile  of  road  oper.            2,455  22  2,740  17  -         284  96  10.40 

AT.permUeoftrackoper.           1,37123  1,56139  -          190  16  12.18 

The  expenses  of  Maintenance  of  Eriuipment  and  com- 
parison with  the  preceding  year  are  as  follow's  : — 

1913-14.  1912-13.  Inc.  or  Deo.        % 
Total  maintenance  of  equip- 
ment expenses    $9,214,007  34    $3,336,631  12  +    $877,376  22    10.53 

In  which  are  included  : 
Locomotives  :  Repairs,  re- 
newals and  depreciation 
Aver,  per  locomotive.,. 
Aver,  per  100  miles  run 
Pass.  Train  Oais  ;  Bepairs, 
renewals  &  depreciatioa 
Aver,  per  pass,  car    ... 
Aver.per  100  miles  run 
Fr't.  Train  Oars:  Bepairs, 
renewals  &  depreciation 
Aver,  per  freight  car 
Aver,  per  iOO  miles  run 
Work   Equipment    Oars  : 
Repairs,  renewals    and 
depreciation 80,357  31 

There  were  in  the  shops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year  216  locomotives,  or  20.4  per  cent. 
[85  needing  only  light  repairs),  27  passenger  cars,  or  6.0  per 
cent.,  and  2,814  freight  and  work  equipment  cars,  or  5.7  per 
cent. 

Additions  to  and  replacement  of  shop  machinery  have 
been  nuuie  at  a  cost  approximately  as  follows  : — 

Roanoke  shops       $77,757 

Portsmouth  shops 31,276 

BlueBeld  shops     '     14,286 

Williamson  shops 1,959 

Ontlying  shops     20,428 


3,298,700  94 

3,119  84 

12  40 

3,005,099  68  -t- 

2,933  95  + 

11  36  + 

293,601  26 

185  89 

1  04 

9.77 
6.34 
9.15 

384,576  43 

870  42 

165 

398,337  29  - 

993  56  - 

163  - 

13,760  86 

123  14 

OS 

13.25 
12.39 
4.91 

4,998,963  33 

107  76 

1  01 

4,413,952  90  + 

102  69  -i- 

92  + 

585,010  43 

5  07 

09 

13.25 
4.93 
9.78 

85,236  48 


4,929  17      5.78 


Total 


145,705 


TRAFFIC  AND   REVENUE   COMPARISONS. 

Comparison  of  traffic  and  revenue  figures  with  thoee  of 
the  previous  year  shows  the  following  interesting  changes  : — 

Number  of  passengers         

Average  haul  of  passengers 

Eeveuue  from  passenger  fares       

Average  rate  per  passenger  per  mile       .„ 

Revenue  freight  carried      

Average  haul  of  freight       

Revenue  from  freight  transportation     ... 

Average  rate  per  ton  per  mile       

Average  tons  of  rev.  fr't,  per  train  mile  „ 

Shipments  of  coal    .„        

Shipmentsof  lumber         

Shipments  of  coke 

Shipments  of  ore      

Shipmenta  of  pig  and  iron  bloom 

COLUMBUS  CONNECTING    AND  TERMINAL 
RAILROAD. 

The  stockholders  at  their  annual  meeting  held  October  10, 
1912,  authorised  the  acquisition  of  the  railroad,  property. 
and  franchises  of  The  Columbus  Connecting  &  Terminal 
Railroad  Company,  which  was  organised  in  1892  for  the 
purpose  of  acquiring  freight  terminal  facilities  for  your 
system  in  the  city  of  Columbus,  Ohio.  This  has  been  accom- 
plished, and  by  deed  dated  December  16,  1913,  The  Columbus 
Connecting  &  Terminal  Railroad  Company  conveyed  its  rail- 
road, property,  and  franchises  to  the  Norfolk  &  Western 
Railway  Company. 

DRY   FORK   BRANCH   AND   CONNECTIONS. 

The  connection  between  the  main  line  at  laeger,  W.  Va., 
and  the  Clinch  Valley  District  at  Cedar  Bluff,  Va.,  via  Dry 


Increased 

278,393 

4.b5 

decreased 

0.07  miles 

0.19 

increased 

$193,385.37 

4.10 

decreased 

0.007  cent 

0.35 

increased 

1,298,829       tons 

3.97 

decreased 

1.53  miles 

0.56 

increased 

$450,597.76 

1.20 

decreased 

0-009  cent 

2.12 

increased 

38.22    tons 

6.00 

increased 

2,060,133       tons 

9.73 

decreased 

'  222,528        tons 

1098 

decreased 

230,705        tons 

14.43 

decreased 

146,453       tons 

16.69 

decreased 

210,045        tons 

25.25 

Fork,  Beech  Creek,  and  Indian  Creek  branches,  reported  in 
operation  as  of  April  13,  1913,  has  now  been  fully  completed, 
including  the  comrete  and  brick  arching  of  Summit  Tunnel, 
at  a  cost  to  .June  30,  1914,  of  $2,773,828.10. 

KING    BRANCH. 

King  Branch  was  completed  to  the  operations  of  the  King 
Coal  &  Coke  Company  and  the  Middle  States  Coal  &  Coke 
Company,  a  distance  of  1.73  miles. 

POCAHONTAS  COAL  AND  COKE  COMPANY. 

The  sinking  fund  provide<l  for  in  the  Pocaliontas  Coal  & 
Coke  Company's  Purchase  Money  First  Mortgage,  dated 
December  2,  1901,  amounted  for  the  calendar  year  1913  to 
$273,156.10.  Through  this  and  other  sums  received  by  the 
Trustee,  under  the  terms  of  the  mortgage  bonds  aggregating 
$302,000  were  purchased  and  cancelled.  'From  the  beginning 
of  its  operation  in  1905  to  date  the  sinking  fund  has  received 
from  royalties  on  coal  mined  the  sum  of  $1,698,954.81,  and 
from  sales  of  lands  the  sum  of  $125,505.02,  a  total  of 
$1,824,259.83,  by  means  of  which  there  have  been  purchased 
and  retired  bonds  to  the  aggregate  amount  ol  $2,018,000, 
reducing  the  outstanding  bonds  to  $17,982,000,  and  leaving  a 
cash  balance  of  $877.52  in  the  Sinking  Fund. 

The  work  of  unifying  the  Company's  properties,  com- 
pleting its  titles,  and  surveying,  monumenting,  and  mapping 
its  lands  has  made  further  substantial  progress.  Your  Com- 
pany has  advanced  to  the  Pocahontas  Coal  &  Coke  Company 
for  these  purposes  the  further  sum  of  $99,000,  making  a 
total  to  date  of  $1,391,000  charged  in  your  Company's 
accounls  as  advances  to  that  Company  for  property  ex- 
penditures. 

TUG  RIVER  AND  KENTUCKY  RAILROAD  COMPANY. 

The  Tug  River  &  Kentucky  Railroad  Company  was 
organised  January  23,  1914,  under  the  laws  of  the  State  of 
Kentucky,  to  construct  a  railroad  about  17  miles  in  length 
in  Pike  County,  Ky.,  and  Mingo  County,  West  Virginia, 
to  reach  important  coal  deposits.  The  road  had  been  located 
from  a  point  in  Pike  County,  Kentucky,  at  or  near  the 
mouth  of  Poplar  Creek,  extending  up  the  valley  of  Poplar 
Creek,  the  valley  of  Peters  Creek  and  the  valley  of  Black- 
berry Creek,  and  down  the  valley  of  Tug  River.  The  esti- 
mated cost  is  $900,000.  One  and  one-half  miles  of  this 
railroad,  including  a  bridge  over  Tug  River,  is  under  con- 
struction, and  should  be  ready  for  traffic  by  June  30,  1915, 
the  estimated  cost  being  $200,000. 

The  capital  stock  of  the  Company  is  $50,000,  of  which 
all  but  50  shares  owned  by  the  Directors  is  owned  by  your 
Company, 

VIRGINIA-CAROLINA  RAILWAY. 

Work  on  the  North  Carolina  Division  has  progressed 
satisfactorily,  though  impeded  by  the  rigorous  weather  of 
last  winter,  which  caused  heavy  slides  in  the  new  cuts.  On 
June  30,  1914,  grading  was  completed  on  21  miles  and  was 
approaching  completion  on  28  miles ;  bridge  work  was  well 
advanced  ;  8.8  itiiles  of  track  were  laid  and  surfaced,  and  a 
number  of  station  buildings  and  other  structures  were 
erected. 

The  cost  of  tlie  North  Carolina  Division  to  that  date  was 
$756,235.66.  It  is  exjiected  that  the  work  will  be  completed 
early  in  the  year  1915  at  a  total  cost  of  about  $1,250,000. 

NEW  RIVER  HOLSTON  AND  WESTERN  RAILROAD. 

The  extension  from  Rocky  Gap  to  Suiter's,  in  Bland 
County,  Virginia,  about  14  miles,  has  made  satisfactory 
progress,  notwithstanding  unfavoura'Dle  weather  conditions. 
On  June  30,  1914,  the  grading  was  practically  finished  and 
8.1  miles  of  traok  were  laid. 

The  cost  (if  the  extension  to  that  date  was  $209,002.11. 
It  is  expected  that  the  work  will  be  completed  in  September 
1914.  and  that  the  total  cost  will  approximate  $250,000. 

FLOOD  DAMAGE  IN  MARCH  1913. 

Reference  was  made  in  the  preceding  annual  report  to 
the  serious  damage  to  your  road  in  Ohio  from  the  extra- 
ordinary floods  of  March  1913.  The  restoration  of  the  line 
has  been  completed,  and  the  sum  of  $671,190.80  on  account 
thereof  has  been  charged  to  Operating  Expenses  to  June  30. 
1914.  Additional  expenditures  were  required  to  guard 
against  similar  damage  in  the  future,  the  estimated  amount 
being  $748,500,  of  w'hich  $487,378.27  had  been  charged  to 
Property  Investment  (Road)  to  June  30.  1914.  This  work 
is  progressing  rapidlv  and  should  be  completed  bv  December 
1914. 

ELECTRIFICATION. 

The  work  of  electrifying  the  line  between  Bhiefield, 
W.  Va. ,  and  Vivian,  W.  Va.,  a  distance  of  about  30  miles, 
described  in  the  preceding  annual  report,  has  made  satis 
factory  progress.  It  is  expected  that  this  work  will  be  com- 
pleted for  operation  in  January  1915. 

PHYSICAL  VALUATION. 

The  Valuation  Committee  described  in  the  preceding 
annual  I'eport  has  effectively  performed  its  work  of  devising 
plans  and  gathering  data  for  the  physical  valuation  of  your 
Company's  properties.  In  co-operation  with  other  com- 
panies,  and   with  the  Engineering   Board  of  the   Inter-State 
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Commerce  Commission,  uniform  methodB  of  procedure  have 
been  formulated  and  are  now  in  use  by  this  Company.  The 
work  hag  reached  such  a  stage  that  the  Valuation  Com- 
mittee has  been  dissolved,  and  the  further  work  of  valuation 
has  been  pla<:ed  in  charge  of  Charles  8.  Churchill,  former 
Chief  Engineer  and  now  Assietant  to  the  President. 

In  prosecuting  this  work  much  historical,  financiar,  and 
engineering  information  has  been  collected,  and  should  prove 
of  permanent  value.  The  Durham  Distri<t  hag  been  re-sur- 
veyed and  mapped.  Similar  work  is  now  in  progress  on  the 
Shenandoah  Division  and  will  be  done  elsewhere  when  neces- 
sary to  complete  the  Company's  records. 

APPLICATION   FOR  RATE   INCREASES. 

Your  Company  and  the  other  railroads  in  Official  ClaMi- 
fication  Territory,  consisting  of  the  New  England  Freight 
Association  Territory,  the  Trunk  Line  Association  Terri- 
tory, and  the  Central  Freight  Aseotiation  Territory,   joined 


in  an  application  to  the  Interstate  Commerce  CommiMiob 
for  an  average  increase  of  5  per  cent,  on  freight  tsrifls. 
Your  Company  filed  with  the  Inter-State  Commerce  Comnii»- 
sion  a  complete  «et  of  its  proposed  tariffs  at  an  expense  for 
printing  alone  of  $30,000.  The  tariffs  were  filed  October  15, 
1913,  and  were  to  Uke  effect  30  days  thereafter.  They 
were,  however,  suspended  from  time  to  time  by  the  Com- 
mission, pending  an  investigation  and  hearings.  The  pre- 
paration of  data  and  the  presentation  of  the  information  to 
the  Commission  involved  great  laboar  and  expense.  Tb« 
decision  of  the  Commission  was  promulgated  Jnly  20,  1914. 
No  rate  increases  were  approved  in  New  England  and  Tmnk 
Line  Association  territories,  but,  subject  to  certain  limita- 
tions, an  increase  in  class  rates  and  many  commodity  rates 
in  Central  Freight  Association  terriUjry  was  approved.  Only 
your  Company's  lines  in  Ohio,  comprising  about  one-eightA 
of  its  total  mileage,  are  included  in  that  territory.  The 
extent  to  which  the  Company  can  avail  itself  of  the  increases 
permitted  is  yet  nndetermined,  bat  will  be  very  small.     Esti- 


CONDBNSED  GENERAL  BALANCE  SHEBT,  JUNE  30.  l9i-4« 


PROPBnXY  INVESTMENT  :- 
Koad  and  Bqaipment : — 
iDTeMtmeot  to  June  30,  1907  : 

RoM     

Bqalpmeut      

lovestmaDt  sinoe  Jane  30, 1937  : 

Boid     

Bqalpm-nt      

Oeneral  Bipeuditares         ... 


ASSETS. 


1151,620.660  80 
24,383.031  26 


•4l.526.93>  07 

31,880.492  98 

26,370  66 


Dedoct  Credit  Renrve  for  Aeoraed  Dapreciation  (of  ■qulpment)      

BecnritiM  :— 
Seonrltin  of  Proprietary,  Affiliated  and  Oontrolled  Oompanlea— Pledead.    Stocks 

Unpledged.    Stocks         

Ponded  Debt         '„       ...        '",       .".'        []] 

Other  InTeetmente : — 

Advances  to  I'roprletary,  Affiliated  and  Controlled  OompsnlM  tor  Oonstioctlan,  Bqaip- 
ment and  Bettermenu; 

Guyandot  and  Tag  Rirer  Railroad  Oo 

Jli«cellaneoufl  InTeetments  :  — 

PhjBical  Propert  J         

Securltiea — Unpledged ™        ["       ]" 

WORKING  ASSETS  :— 

Secnritles  issued  or  amamed  -  Held  in  Treuarj      ..."       ."'        '."       '",        ',"        ,,',        "J^ 

Marketable  SecarlCiee.    S.ooks 

BondB  and  Notes      ^        ,,,        "' 

Short-Term  InTeetments „        \\\ 

Loans  and  Bills  Reoeirable        ^ 

Traffic  and  Oar  Serrice  Bilancei  due  from  other  Companies       ...        ...        "]        ...        |^ 

Net  Balance  due  from  Agents  and  Conductora         ]',[ 

Misoellaneoua  Accoants  Receivable      [. 

Material  and  Suppliee     [[[ 

Other  Working  Assets     '*'        .„        ][[       [[[ 

DIFBRRBD  DEBIT  ITEMS  :— 

Temporary  Advancec  to  ProprletUT,  Affiliated  asd  Controlled  Companies     

Advances  for  Working  Funds 

Rents  and  Insurance  paid  iu  Advance ]        ...        '" 

Cash  and  Sccurites  iu  Sinking  and  Redemption  Pnndfl     .].        ...       \'', 

Other  Deferred  Debit  Items       "' 


LIABILHIES. 

STOCK  :— 

Adjustment  Preferred      

Common      .,        

FUNDED  DEBT:— 

Mortgage  Bonds 

Plain  Bonds,  Debentures  anl  Nous     

Equipment  Trust  Obligations 

Babecriptiooa  for  Oonvertible  10-26.  Year  4)  %  Sold  Bonds 
Liability  under  pending  Eqoipment  Trust 

WORKING  LIABILITIBB  ;— 

Traffic  and  Oar  Service  Balances  dne  to  Other  Companies 

Aoditcil  Vouchers  Unpaid  

Audited  Wages  Unpaid 

MiBcellaneous  Accounts  Payable         

Matured  Interest,  Dividends  and  Rente  Unpaid     

Matured  Hortgam,  Bonded  and  Secured  Debt  TTnpald     ... 
ether  Working  Liabilities         

ACCRUED  LIABlLITtKS  NOT  DOB  :  - 

Unmatured  Intereat,  Dividends  and  Rents  Pajabl* 

Taxes  

DBFBRRED  CREDIT   ITBMS  ;- 

Daextlngnished  Premiums  on  Oatatandlng  Ponded  Debt ... 

Operating  Reserves  

Other  Deferred  Credit  Items      

APPROPRIATED  SURPLUS.— 

Additions  to  Property  since  June  30, 1907,  through  Income  : 

R  ad      

Bquipmcnt      

rBOFir  AND  L0S3  >- 

Oiedlt  Balance       


$113,291  01 
1.363,489  47 
U03,&38  9& 


$176,903,682  06 


73,432,798  64 


|2«9J36,4«  69 
9^44,770  SI 


'        Covpertsoa 
wttli  Joae  ao,  191& 


$79,914  U 


$56,863  33 
9X00  OJ 


$564,535  80 
1,401,616  27 


$8,009,653  60 

1,781,9'X)  f  0 

4.008  00 

121.825  63 

12,352.771  67 

1.500  00 

1J72.906  89 

1,086.707  06 

9(2.882  71 

4,290464  37 

661  87 


$2,780319  43 

209.56&61 

eaOi306  66 

&00J0O 

29,464  66 


$1,273,147  15 
70J.&37  28 


$216,610  00 
116,816  11 
523,880  00 


$13341,660  7$ 
1443,466  10 


$4,041,902  41 

15.385  83 

47,062  04 

73A37  37 

308,726  13 


$23,000,000  00 
107,760,600  00 


$83,283,500  00 
15  4S1,50J  ro 
12,900X00  00 


$240,191,710  03 
1.0X00 

•6H3  33 
S31J3taS 

1,986,162  07 


29,915,310  80 


4,487,6U  78 


$£78,S68;644  88 


$130,780,600  00 


111,646/X)0  00 


3,545,666  26 
1,973JBB4  43 

SwilDSU 

15,486,006  9i 
»5K.a80n 

$r76^BeBM4ee 


D. 
D. 


6AJi.4ae5j 

83XUB7T4 
1.TU75 


L       1*71  JIM  U 


D. 

I. 


I. 


7a,4fle80 

9,000  00 


3.43(40 

9«$ai 


I.       1318,100  00 


D. 
I. 
D. 
D. 
O. 
D. 
D. 
1. 


D. 
I. 
D. 
D. 
D. 


192.080  00 

3340794  96 

498,600  00 

37138(66 

161.491  66 

6A)6  10 

1,726376  43 

99  60 


798304  33 

26$  90 

2.11016 

443U06 

6.220,7013$ 


I.      $9333323  16 


L      $7,627300  00 


L      10,716300  00 
I.        S,700u000  0a 


170381300  00 
1  Ot 


L  1633104 

U         0636014 
D.         »4,7H6T 


44,141  BI 
11345  B 


I.  IIQJKU 

L  24J|)U4* 


1B37I60 
79343  OT 
73,487  tt 


L       (jaU3U00 


L     $93113015 
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miated   upon    the   present    total   gross   earnings,   it   will   not 
exceed   one-eighth    of  1    per    cent.,    or   abuu^    $55,000    per 
annum- 
Believing  that  the  Company's  application  for  an  increase 
was  Tight  and  reasonable,  the  decision  was  a  disappointment. 

FINANCIAL. 

The  final  instalment  uix)n  the  subscriptions  for  $17,138,500 
Convertible  10-25-year  4^  per  cent,  bonds  described  in-  the 
prece-ding  annual  rejiurt  was  due  September  1.  1913,  and  has 
been  paid. 

The  urgency  of  the  requirements  for  additional  facilities 
to  be  met  by  that  issue  of  convertible  bonds  was  set  forth 
in  the  circular  dr.tcd  January  30,  1913.»to  the  stockholders- 
Early  in  the  year,  however,  'the  unfavourable  outlook  led  to 
the  curtailment  of  expenditures  for  additions  and  betterments 
by  postponing  the  Jess  urgent  and  reducing  the  rate  of 
p'rogress  upon  the  more  important.  This  left  temporarily  in 
the  treasury  a  considerable  balance  of  funds  raised  for  such 
expenditures.  In  order  to  secure  a  greater  revenue  there- 
from than  was  obtainable  from  ordinary  deposits  (suitable 
authority  haying  been  given  by  your  Board),  these  funds 
have  been  utilised  from  time  to  time  to  purchase  well-secured 
short-term  obligations,  maturing  iii  conformity  with  the 
Company's  casli  requirements.  A  substantial  "addition  to 
the  Company's  dividend  and  interest  income  has  thus  been 
m£(de, 


MEETINGS. 


GELDENHUIS  DEEP,  LIMITED. 

(1  iteorpornted  in   Ihe   T riniiraal ,) 
The    nineteenth   ordinary   general   meeting   was   held   in   the 
board   room.    The   Corner   House,   Johannesburg,   on   June   5, 
1914. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — We  have  been  through 
troublous  times  during  the  period  now  luider  review — the 
year  ended  December  31.  1913.  The  monthly  profits  earned 
during  the  first  half  of  the  year  were  so  much  in  advance 
of  the  average  monthly  earnings  of  1912  that  we  confidently 
anticipated  a  very  marked  improvement  on  the  previous  vear's 
results.  Just  as  we  had  attained  the  position  of  being  able 
_  to  feed  the  mills  to  their  full  capacity  of  60,000  tons  per 
"  month,  with  working  costs  more  than  2s.  per  ton  lower  than 
the  1912  average  of  25-«.  lOrf-,  the  majority  of  our  men  were 
prevailed  upon  to  join  in  a  strike.  Although  most  of  them 
were  only  absent  for  a  few  days,  the  happenings  of  July 
were  responsible  for  a  disorganisation  of  all  work  owing  to 
an  acute  shrinkage  in  our  labour  force  following  on  the  strike. 
Bearing  this  in  mind,  we  have  not  done  so  badly,  as  our 
actual  net  working  profit  of  £147,618  exclusive  of  revenue 
from  accumulated  slimes  was  £19.400  greater  than  that  for 
1912- 

We  milled  623.300  tons,  or  4,600  tons  less  than  the  year 
before,  the  yield  of  29.-'.  Irf.  was  lower  bv  l-<-  Irf.  per  ton, 
but  working  costs  at  24.«.  4(/.  show  a  reduction  of  l.«.  6rf. 
per  ton,  which  is  a  gratifyini;  feature.  The  profit  is  4.''-  9rf- 
per  ton  milled,  as  against  4-«-  4rf-  in  1912- 

Notwith-standing  the  violent  fluctuations  which  occurred  in 
the  numbers  of  natives  at  our  di-iiKisiil— on  Jannarv  31.  1913, 
the  Company  employed  5,998.  and  on  December  31, '3,674  boys 
—the  importance  of  pushing  ahead  with  our  development  was 
never  lost  sight  of,  and  considerations  of  profit  have  not  been 
allowed  to  interfere  with  this  part  of  our  operations. 

Development  Work- 

I  must  draw  your  attention  to  the  small  percentage  of 
payable  ore  disclosed  by  development.  Of  the  total  ore 
developed  last  year,  only  33.5  per  cent,  was  pavable.  The 
large  proportion  of  unpayable  ore  encountered,  especially  in 
the  Western  Section,  is  disappointing,  but  it  should  be  re- 
membered that  we  have  three  reefs  to  deal  with  in  the 
mine,  and  even  a  33  per  cent,  payability  when  applied  to 
all  the  reefs,  as  in  our  case,  represents  a  fair  tonnage  of 
pay  ore  per  claim.  The  reduced  development  footage  and 
the  small  percentage  of  payability  are  responsible  for  the 
decrease  of  235,000  tons  in  our 'ore  reserves.  They  now 
stand  at  1,669,500  tons,  value  6.4  dwt.  If  we  deduct"  there- 
from such  ore  as  is  contained  in  shaft  and  boundary  pillars, 
there  remain  1,351,200  tons,  which  on  the  basis  of  the  tonnage 
mined  from  ore  reserves  last  year  is  sufficient  to  supply  the 
mills  for  a  period  of  over  24  years.  Provided  that  we  are 
able  to  sort  not  less  than  15  per  cent.— as  against  10  per 
cent,  at  present — these  reserves  represent  a  value  of  30-5.  3rf. 
per  ton  milled.  During  the  months  of  Februarv.  March,  and 
April  1914  the  working  revenue  averaged  27.*."  llrf.  per  ton 
milled,  which  is  in  accordance  with  the  capabilities  of  the 
mme  under  the  present  conditions  of  working.  Increased  mill 
tonnages  and  lower  working  costs  will  tend  to  reduce  the 
yield,  in  that  it  will  enable  ore  of  grade  lower  than  that 
of  the  present  pay  limit  of  the  reserves  to  be  worked  profit- 
ably. The  matter  of  closing  down  one  or  more  of  our  shafts, 
in  order  to  effect  economies  in  working,  is  still  under  con- 
sideration. 


The  securities  on  hand  June  30,  1914,  are  shov.  u  in  supple- 
mentary etatements. 

CHANGES    IN   ORGANISATION. 

I.  W.  Booth,  Chief  Clerk  in  the  -Secictary's  office,  was 
ajjpointed  Assistant  Secretary  to  fill  the  vacancy  created  by 
the  death  of  Mr.  Griffith,  effective  February  1,  1914. 

Effective  JIarch  1,  1914,  the  organisation  of  the  Valua- 
tion Committee  was  dissolved  for  reasons  already  stated. 
Charles  S-  Churchill.  Chairman  of  that  committee,  was  ap- 
pointed Assistant  to  the  President  with  immediate  charge  of 
all  physical  valuation  of  the  Company's  properties  under  the 
'Federal  law;  W.  S.  Battle,  juii.,  resumed  his  duties  as 
General-Claim  Agent,  and  J-  M.  Rodgcrs  resumed  his  duties 
as  Statistician-  As  of  the  same  date,  J-  E.  Crawford  was 
appointed  Chief  Engineer,  J-  B-  Baskerville  was  appointed 
Assistant  General  Claim  Agent,  and  W-  B.  Moss  was  ap- 
pointed Assistant  Statistician- 

The  certificate  of  Price,  Waterhouse  &  Co-,  the  inde- 
pendent auditors  elected  by  the  stockholders  to  audit  the 
books  and  accounts  of  the  Comjiany,  is  attached  to  the. 
Balance  Sheet- — In  Pamphlet  Report- 

The  Board  expresses  its  acknowledg-mcnt  to  the  officers 
and  employees  for  the  faithful  discharge  of  their  duties 
during  the  year. 

By  order  of  the  Board  of  Directors, 

L.  E.  JOHNSON,  Prtiident. 


The  Fntuie. 

I  should  like  to  be  able  to  give  some  indication  as  to  the 
profits  likely  to  be  expected  in  the  future,  but  I  fear  that 
the  experience  of  the  last  few  years  teaches  us  that  this 
is  impossible-  The  actual  average  monthly  working  profit 
during  the  last  two  years  has  been  £11,500-  Circumstances 
beyond  our  control  have  prevented  us — except  during  a  few- 
months  in  the  year — from  reaching  the  mill  output  of  60,000 
tons  per  month,  which  we  must  appro.ximate  in  order  to 
obtain  normal  results.  The  mine  is  in  a  position  to  supply 
this  tonnage  provided  it  has  its  full  complement  of  native 
labour,  and  is  able  to  retain  it  for  some  time.  Working 
costs  should  certainly  come  down  below  last  year's  figure 
of  24s.  4(/.,  and  I  trust  that  more  normal  conditions  will 
enable  some  reduction  to  be  effected  during  the  current  year. 
The  life  of  the  mine  is  entirely  dependent  on  the  percentage 
of  payability  of  the  ore  which  remains  to  be  developed, 
and  the  pay  limit  of  such  ore  depends  in  turn  on  our  working 
costs.  'This  percentage  of  payability  has  varied  very  con- 
siderably during  recent  years.  Working  costs,  too,  have 
shown  heavy  fluctuations  during  the  last  three  years— 
namely,  from  a  minimum  of  21".  in  April  1911,  to  a  maxi- 
mum of  28-«-  If/-  in  November  1912.  In  the  circumstances 
it  is  obviou.sly  futile  to  attempt  making  any  intelligent  fore- 
cast as  to  the  quantity  of  profitable  ore  which  remains  to 
be  extracted. 

The  Accounts. 

Turning  to  the  accounts  :  Our  revenue  for  1913.  after 
deducting  working  expenditure,  amounts  to  £157,663.  To 
this  we  add  the  sum  of  £37,786,  being  balance  of  £42,786. 
representing  moneys  accumulated  on  development  suspense 
account  during  1912  and  1913,  and  which  can  now  be  released, 
a.-!  explained  in  the  directors'  report,  less  £5,000  which  we 
have  transferred  to  the  credit  of  renewals  and  replacements 
suspense  account.  On  the  other  hand,  we  have  to  deduct 
a  sum  of  £20,222,  consisting  mainly  of  the  assessment  levied 
under  the  Miners'  Phthisis  Act,  1912,  and  of  expenses  in- 
curred during  the  strike.  This  leaves  a  balance  of  £175,227 
carried  to  appropriation  account.  Adding  thereto  the  credit 
of  £72,195  on  hand  at  the  beginning  of  last  year,  we  were 
able,  after  meeting  sundry  expenditure  on  capital  account, 
profits  tax,  &c.,  to  distribute  £102,506,  or  17^  per  cent.,  in 
dividends.  A  sum  of  £127,422,  which  is  represented  by- 
cash  and  cash  assets,  is  being  carried  forward,  which  leaves 
us  in  a  strong  financial  position.  No  capital  expenditure 
of  any  importance  is  contemplated  at  pre.sent.  If  nothing 
unforeseen  happens  it  is  therefore  reasonable  to  expect  that 
the  profits  earned  will,  after  allowing  for  taxation,  &c.,  be 
available  for  distribution  to  shareholders.  Our  thanks  are 
due  to  Mr.  E.  Pam,  our  manager,  anfl  to  the  mine  staff  and 
other  employees,  who  supported  him  loyally  during  a  trying 
time. 

-Mr.  R.  51.  Connolly  seconded  the  motion,  which  was  put 
to  the  meeting  and  carried  unanimouslv. 


ROSE    DEEP,  LIMITED. 

{Iniorporated    in    t/ie   Truiixi-cial.) 
The   eighteenth   ordinary  general   meeting  was   held    in  the 
Board  Room,  The  Corner  House,  Johannesburg,  on  June  5, 
1914. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  : — Gentlemen, — When  I  addressed  you  a 
year  ago  there,  was  every  reason  to  hope  that  1913  would 
be  a  prosi^erous  year  for  the  Ilose  Deep — indeed,  it  Was 
reasonable  to  expect  that  the  splendid  record  of  the  pre- 
ceding year    would    be  ecjualled,    if    not   surpassed,    during 
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the  period  now  under  review.  Circumstances  beyond  our 
control  have  upset  our  calculations;  yet,  having  regard  to 
the  set-back  following  on  the  events  of  last  July,  with  which 
you  are  familiar,  the  net  result  of  the  Company's  operations 
during  the  twelve  months  ended  December  31,  1913,  must 
be  considered  satiKfactory.  You  will  agree  that  in  view  of 
the  abnormal  conditions  obtaining  last  year  no  useful  pur- 
pose <an  be  served  by  quoting  comparative  figures  relating 
to  the  years  1912  and  1913  reKpctively.  Any  information 
which  you  may  desire  in  this  connection  is  contained  in  the 
various  reports  which  have  been  circulated. 

The  Accountf. 

The  working  profit  for  1913  iiiis  amounted  to  £369,664. 
From  this  figure  has  to  be  deducted  the  heavy  assessment 
made  under  the  Miners'  Phthisis  Act,  1912,  this  Cbnijiany'e 
share  due  in  respect  of  the  ((jmpenAation  fund  amounting 
to  £12.736.  This  is  exclusive  of  the  contributions  payable 
under  the  insurance  fund,  which  have  been  charged  direct 
to  working  costs.  Sundry  revenue,  totalling  £3,592,  is 
counterbalanced  by  expenditure  occasioned  by  the  strike 
equal  to  £3,571.  On  balance,  tlic  .sum  of  £355,853  is  carried 
to  appropriation  account.  Adding  thereto  the  balance 
unappropriated  at  the  end  of  the  previous  financial  year, 
viz..  £55,133,  and  a  sum  of  £34  in  ic.si)ect  cjf  forfeited 
dividend.s,  and  deducting  on  the  other  liand  expenditure 
totalling  £38,814  on  capital  account,  profits  tax  and  French 
fiscal  taxes,  the  funds  available  for  distribution  amount  to 
£372,206,  This  has  enabled  dividends  amounting  to  42^  per 
cent,  to  be  paid,  absorbing;  £297.600,  and  a  credit  balance 
of  £74,706  to  be  carried  forward.  In  addition  thereto  a 
sum  of  £2,218  has  been  accumulated  on  renewals  and  replace- 
ment account. 

The  HinioK  Opetatioof, 

T  will  now  deal  Ijiiolly  with  the  main  points  of  our 
mining  operations.  The  maximum  capacity  of  our  reduction 
plant  is  a  mill  tonnage  of  7D,000  per  month.  Given  sufficient 
labour,  the  mine  is  in  a  position  to  supply  this  tonnage, 
as  we  hiid  at  the  end  of  the  year  3.272,800  tons  of  payable 
ore  fully  available  for  sloping.  In  view  of  tho  disorganisa- 
tion resulting  from  the  July  strike,  and  of  the  consequent 
loss  of  native  labour,  I  think  we  may  well  regard  the  mill 
tonnage,  averaging  64,000  tons  per  month,  as  satisfactory. 
The  grade  of  the  oro  sent  to  the  mill  has  shown  heavy 
fluctuations.  This  is  explained  to  some  extent  by  the  fact 
that  in  order  to  feed  the  mills  during  the  time  of  labour 
shortage  the  percentage  of  ore  broken  by  machines  had  to 
be  increased  very  considerably —  it  was  81  per  cent,  in 
December  1913,  an  compared  with  an  average  of  66.2  per 
cent,  during  1912.  In  tl'is  connection  I  would  call  your 
attention  to  a  remark  in  the  Consulting  Engineer's  report 
that  last  year's  yield  of  26*.  3(/.  is  more  representative  of 
the  capabilities  of  the  mine  than  that  of  28.i.  2tl.  obtained 
in  1912.  Our  working  cos's,  which  were  unduly  high  in 
the  past,  have  been  reduced  from  17c.  llrf.  per  ton  milled 
in  1911  to  17.^-.  5^/.  in  1912,  and  to  16.s\  Id.  in  1913,  and  I 
believe  that  there  is  room  for  further  economies  in  this 
direction.  This  reduction  has  had  the  result  of  bringing  into 
profitable  operation  large  quantities  of  low-grado  ore,  some 
of  which  is  in  old  workings,  and  is  in  jeopardy  of  being 
lost  through  caving  if  its  exploitation  is  delayed  too  long. 
While  no  radical  change  of  policy  is  contemplated,  we  antici- 
pate having  to  face  from  time  to  time  the  alternative  of 
losing  blocks  of  ore  of  this  kind  altogether  or  sloping  them 
as  rapidly  as  jiossiblc.  In  view  of  what  I  have  just  said, 
and  taking  into  account  the  results  of  the  last  few  months,  it 
would  appear  advisable  to  be  prepared  for  a  further  slight 
decline  in  the  yield  during  the  current  year. 

Ore  BeiervM. 

At  December  31,  1913,  our  payable  ore  reserves  stood  at 
5.828,400  tons,  value  5.8  dwt.,  as  compared  with  3,695,C00 
tons,  value  6.1  dwt.,  at  December  51,  1912.  .Such  ore  as  is 
fully  available  for  sloping  is  on  the  basis  of  the  tonnage 
milled  last  year  equivalent  to  an  oTitput  of  over  four  years. 
My  attention  has  been  drawn  to  a  statement  in  the  Rand 
Mines  annual  report  to  the  effect  that  the  Rose  Deep  is  almost 
fully  developed.  As  this  remark  may  lead  to  misunder- 
standing, 1  take  this  opportunity  of  advising  you  that  as 
far  as  we  can  see  the  tonnage  of  ore  remaining  to  be  developed 
will  not  be  less  than  that  of  the  present  ore  reserves.  To 
.sum  up,  wc  have  pas.sed  through  a  trying  period,  not  only 
last  ,Juiy.  but  again  at  the  beginning  of  this  year.  It  is  a 
certain  comfort  to  know  that  our  men  as  a  whole  had  little 
sympathy  with  the  strike  movement,  in  which,  however,  they 
were  forced  to  join  a,gainst  their  better  judgment.  The 
degree  of  success  of  our  mining  operations  is  governed 
almost  exclusively  by  the  number  of  natives  at  our  dis- 
posal. We  are  in  a  sound  position  in  so  far  as  the  productive 
capacity  of  the  mine  is  concerned,  as  our  ore  reserves  are 
years  ahead  of  requirements  l>a?ed  on  the  maximum  capacity 
of  our  reduction  plants.  1  have  stated  that  wiegajve  recently 
experiemed   .<(mie    disappointments    in    regai  'he    grade, 

but  on  the  other  hand   the  reduction  in  -osts  has 

enabled    certain    blocks    of    ore    which    '  K-    been 

classed  as  unpayable  to  be  included  in       .^m^.^( H  frves, 


and  it  is  hoped  that  we  have  not  reached  bottom  in  the 
matter  of  working  costs.  Our  '-ash  position  han  been  farther 
strengthened,  and  is  nc/w  exceedingly  sound.  So  capital 
expenditure  of  any  importance  is  anticipated  to  far  aa  we 
can  see  to-day  ;  the  profits  earned  should,  therefore,  after 
allowing  for  taxen,  &c.,  be  available  for  diitribntion  to 
shar^olders. 

Mr.   A.    P.  Richter    kecondrd     the'  motion,    which   waii 
carried    unanimously. 


RAND  GOLD  OUTPUT. 

Anrora  West  United. — There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  About  £116,000  net  floating 
indebtedness  at  December  31,  1913;  now  about 
£105,000.  Plant — 80  stamps;  capacity  increased  to 
15,000  tons  per  month. 

VeftrAndi  T^n*  Sort-  .-Rav^niie-..  ^K«p«in««  .     ^Proflt-^      Priec 

Deo.31  Stpa.  Mlllwl  Ink    Amt.  Parton  Aint.  Partoo  Amt.  P«rton(ad<f 
%        e  t  t  Period 

170,661    20J  227,352    26/8    168,5«4    19/9     88,788     6/11    tk 


1913  ...  80 

1914. 
Mar.  qr.  80 
June  qr.  80 
July   ...  80 


.^9.941  21  i  48  54  7  24/3  40.9S5  80  8  7,682  3/9  A 
3«.lf6  —  47(119  24/11  41.694  2in0  5X6  3/1  i^ 
14.822    —      18,493    2</ll    1%978    I&U      4.S18     610     i, 


Baatjes  Consolidated.— Capital  issued  £502,306. 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
increased  to  30,000  tons  per  month. 

Tear  ends       Tom     Sort-    ,~Ra>onue-«  ,— Kipmie*-^    ,-Proftt— >      Prle* 
Deo.  31  Stpi.  Milled    Ing    Amt.  Per  ton  Amt.  Par  ton  AmUParton  aotof 

'                       £  £                Parlod 

1912  _    80    286.463  ■.2J  423.021  29/6    345.275  24/1  77.746  6i       1 

1913  ...  100    300,440  10}  389,274  25/11 340,886  21'8  48,388  3/3 
1914. 

Msr.qr.  100     67,200  11      79,606  23/8     73,94?  2?/0  8,6C3  I.'S         H 

June  qr.  100     66,800  —     82,290  2J/8     69,225  aa9  13.066  3/11       H 

July    ...  100     22,850  —      29,598  25/11    24.2J8  21'3  53C0  4  8         ft 

Dividend.s — 1913,  .Tune.  5  ;  Doc.  2i  per  cent. 
1914.  June.  2^  per  cent. 


a 


Bell's 

"Three  Nuns" 

Tobacco 

It  is  the  blending  that  gives  "  THREE  NUNS  " 
tobacco  its  delicate  richness  and  cool  mild  quality. 
The  combination  of  fine  tobaccos  is  maintained 
with  the  most  scrupulous  precision,  so  that 
"THREE  NUNS"  can  be  depended  upon  to  be 
not  only  "the  best"  pipe  tobacco  but  "the  best 
always." 


A  TmUm  asin»la  will  b*  lomt4«4  on  «l>H<i«lfcM 
RUphra  MltabsU  u>d  Son.  Bruek  of  Am  !■»•> 


Tobacco    Co.  lot    OrMt  BrtMOa   aaa  llotoaO.  LM- 

GlkSfow. 


"  King's  Head  "  w  strtyngrr. 
Bath  ara  told  at  e}il.  par  at.  and  ara  abtahtaMa  imyMrttur*. 

"  THREE  NUNS  " 
MEDIUM     ...      . 


CIGARETTES 

.    3d.  for  10 
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City  and  Subnrban.— ^1,360,000,  in  X4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Year  to  Tons    Sort-   .^Revenue^  ^Bxpenses-^      ^Profit->,     Price 

Deo.  31  Stps.  Milled  Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  too  end  o) 


1913  ...  161av.3a6,663    9J  583,141    3S/0 

1914. 
Mar.qr.150        77,217    7i    139,322    36/1 
Jiineqr.l55       82,150    —  150,624    36.7 
July...  155        28,650    —      50,385    35/3 


e  e  Period 

335.622    21/10  247,519    16/2      If, 


77,761  20/1  61,561  16/0 
87,7/8  21/4  62,746  15/3 
29,857    20/11    20,628    14/4 


2ii 

n 


Dividends— 1913.  June,  7J;  Dec,  1\  per  cent. 
1914,  June,  TJ  per  cent. 


City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
900  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  when  in  full  operation. 


Year  to 


Tons  Sort-  ^Revenue-.v  — Bxpenses- 


-Proflt-^     Price 


Deo.31  Stps.   Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt,  Per  ton  end  of 
%         e  e  e  Period 

150     4f8,400    llj  885,120    37/9    592,130    25/3    292,990    12/6    21 


1913 

1914. 
Mar.qr.    150 
jLineqr.  150 
July...    150 


112.000    4J   213,273    38/0    136.C54    24/3      77.219    17/9    3 
125,9C0    —   246,9i3    39/2    139,593    22/2    1C7.350   17/0    3ft 
43,300    —     79.9i9    3S/11    46,252    21/4     33,687    15/7    28 


Year  to             Tons 

Sort-   ^Revenue-^    ^Bxpenses^    ^Proflt*-.^ 

Price 

Deo.31  Stps.  Milled 

Ing      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  oi 

%       «                 e                e 

Periort 

1912        -    295.072 

—    412.481    27  11290,995    19/9    123.9i9      8  5 

1,^ 

1915  ..  93iaT.523,100 

1914. 
Mar.qr.  73^    121,500 

5    710,311    27'2    462,237    17/8    2;2,332      9.8 

m 

3J  158.254    26/0     94,855    15/7     63,4C9      10/5 

ift 

Apr.  ...    90      47,100 

3*  58,952    25/0     35.636    15/3     25,316     9/9 

u^ 

May  ...  ICO      51.800 

—  65.478    2'i,4      39.399    15  5      26,079      9AI 

i*A 

June  ...  100     52,700 

—  63.938    25/5     39,131    15/0      27,807    10/5 

u 

1912-13    104    266,055    lij    407,256  :0/7 


191314. 
Sept.qr.lOO 
Deo.  qr.  93J 
Mar.  qr.  90 
Apr.  ...  90 
May  ...100 
June  ...110 


61,947  10| 
57,790  7i 
54.889  12i 
20,280 
22.000 
24,110 


16 


97,063  31,'4 
93,204  32/3 
81,634  30/9 
31.662  31/2 
34.710  31/6 
38,370  31/9 


L67,841    20/2    139,415  10/5 


69,206  22/4 
62,933  21/9 
60,625  22/1 
21.918  21/7 
23,824  21/8 
24,436    20/3 


27,857    9/0 

30,271  10/6 

ii 

23,909    8/8 

a 

9.744    9/7 

i 

10,>86    9/10 

U 

15,934    11/6 

a 

12  mos.  96av.241,0I6      —    379  543  31/6    262.942  21/10    116.601     9/8       s| 

Dividends — 1912.  June,  5  ;  Dec,  5  per  cent. 

1913,  June,  5  ;  Dec,  5  per  cent. 

1914,  June,  5  per  cent. 


miU. 

Year  to 
Dec.  31 

1913  ... 
1914. 
Mar.  qr. 
Apr.  ... 
May  ... 
June  ... 


Ginsberg.— 210,000  £1  shares  issued.     One  tube 


Glencalrn. —  £550,000,  in  £1  shares.     Sundry  re- 
renue,  about  £2,000  a  year,  included  in  profits;  alio 

accumulated  slimes  revenue. 

e 

Year  to  Tons    Sort- ,^Revenue-^    ^Expenses-^     ^Proflt-v      Pric 

Deo.  31    Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 

%         e  £  e  Period 

1913 ...    160      240,768    I63  189,716    15/9    160,381    13/4    29,335    2/5       3/8 

1914. 
Mar.qr.  156iav.60,C98     9    44,427    14 '9      36,689    12/2 
Apr....    160       20,500      9     15,084    14/9      12,231    12/2 
May...    160       21,846   —     15,691    14/5      12  850    12/0 
June.    160       20,925   —     15.750    15/1      12,761    12,4 

Dividend*— 1912,  June,  nil ;  Dec.  5  per  cent. 

1913.  June,  nil ;  Dec,  5  percent. 

1914,  June,  nil. 


7,738 

2,7 

2/6 

2,823 

2/7 

2/9 

2.831 

2/6 

2/6 

2,999 

2/9 

2/6 

Mjnthly  and  quarterly  profits  include  net  yield  from  accumulated  slimea 

Dividends — 1913,  June,  10;  Dec,  VJ  per  cent. 
1914,  June,  11^  per  cett. 

Consolidated  Langlaagte.- £950,000,  in  £1  shares, 
£3UU,U0U  Five-and-a-Hal£  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundry  revenue  included  below. 


•  Includes  slimes  profit  and  sundry  revenue. 

Dividends — 1913.  Pec.  10  ppr  cent,  (first  declaration). 
1914.  June,  10  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tube  mills. 

Year  ends  Tons    Sort-  ^Revenue-^  ^Bxpenses^      ^Proflt^    Price 

J  Line  30  Stps.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 


Period 

i 


Tons  Sort-  ^Revenue-s  —Expenses-.,     ^Profit-.»  Price 

Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%        e                      e                      e  Period 

80  176,057    30    244,645    27/9    172,029  19/6      72,616    8/3  IJ 

75     43,350    29t    53  362     24/7      40,184  18/7      13,178    6/0  ^ 

.    75    14,513    ;  0.J     17,982    24/10     13,372  18/8        4,610    6/2  3| 

,    75    15,016    —      16.985    22/8      13,765  18/7        3,218    4A  } 

,    75    14,932    —     16,756    22/5      13,422  18/2         3,334    4/3  i 

Dividends— 1913,  June,  17^;  Dec,  17 J  per  cent. 
1914,  June,  10  per  cent. 


Glynn's  Lydenburg,— £170,000,  in  £1  shares. 
Company  has  one  tube  mill,  started  May  1910. 


Thfl 


Year  to 
uiySl 

1912-13  ... 
1913-14. 
Oct.  qr.... 
Jan.  qr.... 
Apr.  qr. ... 
May 
June      ... 


Tons 
Stps.  Milled 


/^  Revenue^ 
Amt.  Per  ton 


^Expenses  ->>      ^Proflt^        Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 


20      40,642      85,665    42'7 


20 
20 
20 
20 
20 


11,364 

11,294 

11,129 

3.998 

4,025 


25,047 
25,154 

24,031 
8,789 
8,893 


44,1 
44/6 
43/2 
43/11 
44/2 


e 

£ 

F 

erio 

43,430 

23.'9 

■  38,216 

18/10 

i 

11,642 

20/6 

13,405 

23/7 

f 

11,010 

19/6 

14,144 

25/0 

a 

11,734 

21/1 

12,297 

22/1 

i 

4,328 

21/7 

4,461 

22/4 

ft 

3,916 

19/5 

4.977 

24/9 

ft 

Dividends — 1913.  Jan.,  10  ;  June,  10  per  cent. 
1914,  Jan..  10  ;  July,  10  per  cent. 

Gocll.— £550,000  in  £1  shares;  £137,550  Five 
per  Cent.  Debentures,  July  1,  1913  (£25,075  drawn 
since);  120  stamps;  four  tube  mills.  Sundry  revenue, 
about  £2,000  a  year,  included. 


Year  to 
Dec.  31 


Tons    Sort- 
Milled    Ing 


1913       ...  327,600     15 

1914. 
Mar.  qr.     85,COO      llj 

June  qr.  89,200  — 
July  ...  30,700  _ 
Aug.     ...        —       — 


^Revenue-s 
Amt.  Per  ton 
£ 

330,420    20,'2 

91.694  22/3 
9S,123  21/6 
32,369    21/5 


/-Expenses-.^ 
Amt.  Per  ton 
£ 
265,931    16/3 

69,290  16/3 
64,044  14/4 
21,751    14/2 


^Proflt-s        Price 
Amt.  Per  ton  end  « 


£ 

64,489 

25,4C4 
32,082 
11.138 
11,776 


Period 

3/11    i% 


6/0 
7/2 
7/3 


^^ 


Dividends — 1911,  June,  7J ;  Dec.  5  per  cent.    Nil  since. 

Heriot.— Issued  capital  £115,000,   in  £1  share*. 
One  tube  mill. 

Year  to  Tons    Sort-  ^Revenue^    ^^Expenses-.^    „-Proflt-»,         Prl  e 

Deo.  31  stps.  Milled  ing    Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  .■ 


% 

£ 

£ 

£ 

Period 

1913  ...  70 

133,123 

19i 

236.456 

3t/6 

153,844 

23,'l 

t2,612 

12/6    2ixd 

1914. 

Mar.  qr.  70 

35,323 

14 

67,024 

37/11 

38,197 

21/8 

28,827 

16/3    3 

June  qr. 70 

39,200 

— 

72,012 

369 

41,074 

21/0 

30.938 

15,9    2{ 

July...  70 

13.800 

— 

25.308 

36/8 

14,274 

20/8 

11,034 

16/0    2i 

Aug....  — 

— 

— 

— 

— 

— 

— 

10,097 

-      2;- 

Dividends— 1913.  May.  35  ;  Nov.,  35  per  cent. 
1914,  Maj,  30  percent. 

Knights  Deep. — Capital,  743,526  £1  shares  issuet'. 
£70,600  Five-and-a-Half  per  Cent.  Debentures  at 
July  31,  1913.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

Year  enda       Tons    Sort-  —Revenue-^    --Expenses-^      —Profit-^      Price 

July31StpB.Milied    Ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 

%       £  e  £  Period 

191213  375      1,117,121    ^    839,916     15/0  671,050    12/0    168.835      3/0      li 
(Monthly  profits  given  below  include  water.  4c.,  revenue,  which  is  not 

given  In  the  above  annual  figures.    For  1911-12  such  revenue  was  £16,195. 
1913-14. 

13,'8  168,370  11/0  40,549 
15'8  149,787  12/1  44,9,'6 
14/8  162.969  12/4  30,773 
14/7  62,355  11/9  15,068 
15/3  60.348  12/7  12.445 
13/4    55,174    10/10  12.934 


Oet.qr.  400 
Jan.  qr.400 
Apr.  qr.400 
May  400 
June  400 
July     400 


304,700  —  208,919 
246.600  —  194,723 
254,700  — 
106,200  — 
95,100  — 
101,600  — 


193,742 
77,423 
72.793 
68,1C8 


2/8 

1* 

3/7 

li* 

2/4 

M 

2/10 

ift 

2/8. 

U 

2/6 

li 

12mO8.400     1,118,900  — 

1914-15. 
Aug.      ..,  — 


815,708      14,7  659,C03    11,9  166,7C5     2/10      U 
—  —       —  —      9,433       —       — 


Dividends — 1912,  June.  IZJ;  Dec,  10  per  cant,. 

1913,  June.  IZJ  per  cent,  on  £643.526. 
December.  5  per  cent,  on  £743,526. 

1914,  June,  5  per  cent. 


"  The  Miner's  Guide  to  the  Law  Relating  to  Coal 
Mines."  By  L.  A.  Atherley  Jones,  K.C.,  and  Hugh 
H.  L.  Bellot,  M.A.,  D.C.L.  Price  3s.  6d.  London: 
Methuen  and  Company.  So  many  changes  have  takea 
place  in  the  law  relating  to  coal  mines  since  the  last 
edition  of  this  work  that  the  third  edition,  which  is 
now  published,  has  had  to  be  entirely  re-written.  The 
digest  of  the  Coal  Mines  Regulation  Acts  presented  in 
the  volume  has  been  brought  up  to  date. 


Bell's  United  Asbestos  Compaxy. — Interim  dividend  on 
Ordinary  shares  at  rate  of  10  per  cent,  per  annum  less  tax. 

CoLTXESS  Iron  iGompanv. — Dividend  on  Ordinary  shares 
of  8  per  cent,  per  annum  less  interim  dividend. 

Neuchatel  Asphalte  Company. — In  consequence  of  the 
war  the  directors  of  this  Company  have  decided  not  to 
declare  an  interim  dividend  on  the  Ordinary  shares. 

Pearson  and  Know'le.s  Coal  and  Iron  Company. — 
Dividend  at  the  rate  of  5  per  cent,  per  annum  on  Ordinary 
shares. 

SAPTJMA^xp^'DE  Rubber  Company. — Interim  dividend  of 
3  per  ceiw-ould    'al)  on  paid-up  capital. 

SHEr  "lER   Estate. — Interim    dividend    of    4  per 

cent. 


r 
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COUNTRY  ROUTES. 

The    followina:   Country    Routes    are   running 
every  day. 

No.  Kn.ite. 


Undertrround 
Connection. 


10  Klcphant  &  Woodford  Bdge. 

81  HohiibIow  &  Windsor  Castle 

84  (Jolders  Green  &  St.  Albans 

1.%  Hromlcy  &  Wcsterhani- 

141  Hcston  Hounslmv  &  Eftham 

142  Kilbiirn  &  Watfnrd      - 
152  Stockwcll  &  Criterham 
160  Stockwell  &  Keiiiate      - 

173  Watf<^)rd  &  Soulh  Harrow    - 


Bow  Kuad 
H'nslow  Barr'Ici 
Golders  Green 

Hcston  H'nslow 
Kilbuni 
Stockwell 
Stockwell 
South  Harrow. 


The  following  additional  Country  Services   run 

on  Sundays. 

No.  Route. 

.^Oa  Hampton  Court  &  King's  X  - 
35    ChinRfd.  (Royal  Forest  Hotel) 

&  Elephant 
38a  Victoria  Stn.  &  Eppind  Foiest 
(Warren  Wood) 
105a  Ealing  and  Leatherhcad 
107     Claphani  Com.  &  Dorking   • 
15.^    Gf)ldcrs  Green  &  Hatfield    - 
Camden  Tn.  &  High  Beech  - 
Putney    Bridge    Station    & 

Walton  Heath 
Elephant  &  Kpp.'iig  Town    - 
Caniberwell   Grn.    &  Lower 
Kiiigswood 


157 

15K 


172 
17H 


triiileryround 
Conncciion. 

Putney  Bridge 

Monument 

Angel 

Ealing  B'd  vay 
t.  laphani  Ctmi. 
GolderR  G-'een 
Camden  Town 

Putney  Bridge 
Mc;nument 

Clapham  Com. 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster.  S.W. 


THE 


BRITISH  BANKING 

SUPPLEMENT 

OF 

"THE    STATIST" 

(JULY  2S,   1914). 

An  elaborate  work  showing-  the  develop- 
ment of  British  Banking  and  individual 
Banks. 


Should  be  in  the  hands  of  all   seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of  information   never 

before   presented  in   such  an  interesting 

form. 


Price  1/-  ;  Post  Free  1/-^. 

Colonies  and  Abroad,  1/6« 

Bound  in  Cloth  2/- ;   Post  Free  2/6 


Addreu  The  Publisher, 
•'THE     STATIST,"    51     Cannon     Btbiet,    E.G. 


Bl         REGULAR      SERVICES 
■  Is  TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA.  i 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 

BT  TH> 

ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

I'REMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZE.\LAND  and 

TASMANIA. 


SCanagers — F.  Green  &  Co.  and  Anderfton,  Anderson 
4  Co.  For  passage  apply  to  the  latter  firm  at  S  Fen- 
church  ATenue,  E.G.,  or  to  the  Branch  Office,  28 
Oockspur  Street,  S.W. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBORN    BABS.    LONDON. 


INVESTED  FUNDS  EXCEED  ■    £88,000,000 
CLAIMS  PAID  •  £110,000,000 

MINES  OF    AFRICA   (M.O.A.) 

By  R.  R.  niABSON,   F.S.S. 

Price  21  4  post  free. 
Colonies  and  Abroad.  21/8. 


THE  NATIONAL  BANK  OF  SCOTUND  LIMITED 

INCORPORATBD    BY    ROYAL.    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H[eci,d  Ofiace— EDINBURGH. 


J.  8.  COCKBURN,   Genekal   Manaqer. 


GEORGE  B.  H.^T,  Secsitakt. 


London  Oflnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Muu«er. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  S«earitia«,  Ac;  Um 
eoUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Bemittanees  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Coloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  ita  Customers. 
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BANK  OF  MONTREAL.  THE  EASTERN  BANK, 

LIMITED. 


E.'^bUjbrrl  In  1817. 

Capital  Paid  np,  $lS;OOOjOOa 

Bftm  rnnd,  tlBAnOOl 

CuiiTidal  Proilti^  •ljOe8.96B. 

B.V.lURdlth.B^,  PtvidtBt. 

m.  &  niHMlilrlfli   Mmu  Sir   William   Mudould, 

I.B.  Ahth*.  Hi^,  Hoo.  Moben  Jtaetay,  Ss  Tliomai 

t*ti»l Mj.  KjaVjO,  Darid  Macrio.  Bhi,    C.  B. 

■■■cr,  Ih^,  A.  Baamganoi.  I«|_  a  &  Oordoo,  Biq., 

H.  B.  DrmnBood,  Kiq.,  O:  Farba  Aagia.  ■«)• 

WnBam  MelUMta,  Bki. 

HaalOfloe:  MoatreaL  i 

ecBcral  Ifaaagtr :  Eir  Fradetiek  Wruilams-Tajloc. 

~         I  Maoacer:  A.  D.  BnithwaHe.  Ksq.  I 
Accnete*  ttanocboot  Ouiada  and 
alio  at  Sew    lorx.    Chiea«o  and 
•  ia  tba  Uaited  Staui,  anl  ai  Ueiico  City. 
LoxDox  Ovncm  : 
47  Threadneedle  Street,  E.C  ,  and 
8  Wfturloo  Place.    PaU  HaU,  S.W. 
ItmioB  Committee  :   Sir  Tbomai  Scinaer,  Bait^ 

A.  MaCDider.  Bk).  j 

Manager :  George  Cjrii  CwmdM, 
Financial  Agantm  of  ttie  Oovammant  j 
of  the  Dominion  of  Canauta. 
The  Bank  oadeRakei  aweary  bnitw  with  all 
■arta  of  Canada,  Bewloaadlaiid.  the  United  Statee  aad 
'«»-'~N-n4  iiMlae  Steriing  and  Carrenej-  DiafU  and 
OebleTiaaafen. 

THE  ROYAL  BANK  OF  CAMDA. 

Capital  Authorised  -    «25.000,000 

Capital  Paid  up   -  -     $11,560,000 

Beserve  Funds     -  -     «13,570,000 

Aggregate  Assets  -  SISO.OOO.OOO 

Head  Office-MONTREAL. 

H.a  BOLT,  B.  L.  PKASE, 

tyxM'dtnl.  Vlce-lTetUUtu  and  Gnrral  ilamager. 

340  BraDctia  in  Canada  and  KevfoondlaBd. 

■  kranctaei  in   Cata,  Porto  Bioa  and  DoBiaieaa 

BepnUia. 

BRAXCHES  IK  BBITISH  WEST  IKDIBS. 

BAUAXAS— Na2;aa  ;    BABBADOg— BridgetowB  : 

GRESADA— St.G«)rgei:  JAMAICA— Kingrten; 

lUlMlDAD— Port  of  Spain;  San  Femaada 

Branch  in  Briflih  Hoodnraa — BxuzK. 

Bianeheain  British  Gniana— OBDBOBioirs  am 

Vkw  Avsi-ep.dam. 

MvTark  Agency:  Comer  WHIiam  *  Cedar Streeta. 

LONDON  OFFICE: 
S  Banit  Buildingrs,  Prince*  Street,  E.C. 
W.  M.  BOTSFOKD,  JAMES  MACKIK, 

Uatta^er.  Jj\n:  llanwjfr. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

PaM-up  Capital  (S7,000,000i  £1,43S,3S6 
KSfCJ^XIil  .»M48,134,£1.489.343 

Head  Office :  Montreal. 

rammn— SIB  B.  MOSTAOU  ALXAJS,  aT.a 
Vic»-PB«8n)DI— K.  W.  BtACKWBLU 
GBnaai.  Xaxaoes— B.  F.  HEBDKSL 

Tbia  inititntion  baa  ZIS  Braacbes  and  Agencies 
czteDdii«baai<lieAtlanlioto  tfaePadlte  (100  being 
in  the  Weatem  ProTtneesX 

Brtiyfaeili^ogeradtothebmlneaaotliiniiigiMiti: 
aaftagB  OeiMurtiiient  at  all  Biancbei,  wliem  iulatMt 
ia   anomd  at  3  per  eent.  per  annmn. 

Dntta  aoid  arailable  ia  any  city  or  hanking  tava  ia 
the  Dnited  gi-jpi^"  or  United  Statei. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland. 

TVr  I'O''  I-ctten  o'    Credit,   DratU  and   Oafale 
Traaaien  aTailahie  at  any  banking  point  ia  Oaaada.  i 

THE  BANK  OF  ADELAIDE. 

(Inrorpotated  by  Act  of  Parliament,  1865.) 
Anthoelaed  Capital.  tXJSasm.  Salaerlbed  Capital.  tSSOC 
„ £500,000 


Head  Cffke: 
4  CROSBY    SQUARE,    LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital        £i.503.ooo 

Called  up      £600.000 

Keierve  Fund        £55,ooo 

■eiei  ve  LlablUty  of  Shareholders  £900,ooo 

BOARD  OF  DIBECTOBS. 
The  Bight  Hon.  I»Bi>  BaLaoca  or  BcaLnao,  K.TV 

(Cbaimukn  l 
Sir  Jacob  E,  Saswox,  Bart.     Exiu  FRaxc«in,Baiv 
J.  O.  Oeobob  Booiu.aT,  teq.  J.  S.  HA-xau.,  B«i. 

(i.  BaOMLCT-ltABTlS,  E«.  J.  UtaUH   WooD,  Bill, 

aJtc 

The  Bank  tranaaeta  eTerydeaetiptiaB  of  Banking  aal 
Agency  boaioai  in  eonneetioa  with  India  oa  term  t9 
be  ascertained  an  appUcatioo.  Deporila  are  necitad 
lor  !,&  or  3  years  at  4  per  oaot.  per  aonnn,  and  ao 
corrent  aeeooata  laUtest  ia  allowed  at  2  per  oaat.  par 
aaami  <■  Itae  —«-»■-"■-  aoothly  halanria 

r.  H.  SOTTOa,  Maatftr. 


THE   FOURTH   STREET    HATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   ?AiD        «3.000,00a 

SUABEHOLDER:>    UA£iLlTY  ...    ta.OOO.OOO. 

SUBPLUS  AND  PBOFITS  M.SSO.OOO. 

Pra^deot  -K.  r.  sHASBACKKB. 
Tiee-Pieaideat-WAMBS    HAY. 
Vioe-Prertdea«— FBAKK  a  KOOUa, 
J.  CLABK. 
W.  A.  BULCLST. 
OaAiar— W.  K.  HAItOT 
AiitalaBtOHtaiar— a  F.  BHAW,  Jr. 
'  Krehaaai  iMoed  a^  TilnaTsiiMa  Ttaaafari 
parti  o(  Itaawiild.     Letteo  a(  Ontit 
■joOait,  anOatk  tfen^hoat  tfea  world. 
Uirenghaat  the  Oaiterl  Stataiw  ChaalB. 
Mexico,  tla  Wait  ladian,  Ac 

TBTcOer^  Cheeka  laMd.    CbIiiHImm  aHda  asacr- 
wfaenv    Act  aaAgcBtaiarFaalca  Baaka  to  dfswaa 
the  Uidtad  Stataa    Ciaiiapiaaliaia  aiiliriteil 
Cable  Addnae—         I  Laadaa  Aaalo 

"FOtTBBAHK.'     SAXUBL  M0BTA90  *   00. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

U>  lb«  GoTwttBMit  tn   bfittaa  CaaK  Atrjea  aoA 


Umad  Omca : 
SB  BISHOfSaATB.  LOHDOa,  %J3. 


T 


HE     ANGLO-SOUTH 

AMERICAN    BAKE,  LIMITED. 


Galea  tta 
1  Bombay 


■  iillaalawil  Oapllal 


■  £5jQOQyD0O 


.asaum 


i,saoAO 
tpisoao 


OapitBl  laaoMi  and  Paid  op  _ 
BeteiTe  Fond    .„       ...       ... 

Oneailed  UaMU^  of  Bianboiden 

CMal  ropoaaMUtj  (or  CMdUan    _ 


Bead  OOoe :    Ou>  BaoAO  Braaai^  Lonx»,  XjO. 
Paria  Baneh:    19    Bonlmtd  dao 
ZSKoedeUPaix. 
Hamburg Braadi :  3i 
New  York  Aga^ :  60  WaU  f 

Branebea  and  OarraiKadenta  la  all  ttaa  F«ia<iipal 
pla<»o(  Soatta  Ameriea. 

Cable  Tiaaofeca,  DtBfla.aBd  Letters  of  Ctedttiaooad. 
The  Pnrchaae  aad  Sale  af  Faada;tk|recripiof  DM- 
denda,  the  nogatiataon  and  caBeenoa  at  Bills  of 
Bxcfaa^a.  OoqoM,  aad  Disn  Bowls,  aad  odat 
imililiil  ffB^nias mrtrTTatrm  wiUi aJ  patta a<  SaMfe 
America. 

CiuTrat  Aeeonala  opened  and  Depoaita  feooiaed  Hoc 
filed  periods  oa  toraa  arfaich  may  be  ascertained  on 
application. 


Oawapora 


Driht 

Taiiosria 

SOWC-BIBBD  CAPITAL 
PAID-OP  CAPITAL       _ 

Bauara  rnao        _ 

LosDoa  niaroaa    llaak  of 
Paarindal  Bank  of  Bagiaad. 
of  Haotlaarl,  Limited. 

Xka  Bank  eaadneti  aomy 


•sal  pmiads  at  ntao  to  bs 
■■lillOiHaa     Ii*ai1  layabia  Jeaa  31 

ataapaaai.  aadiaartdad  tMyda 


■nnllilF hskanm ft Iba mlaat  tperceaLpma 


THE    NATIONAL    BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Be^istered  tn  toe  Trao«Taa.. 
(Vtth  wHah  a  iaoiipoiatad  tha  Baaa  o(  Afriaa,  Ltd.) 

AJttaaiathaTkHMaalaadOmac.  Freaataia 
II_ikLiiiui>iilmanlil  rioiiiaminl  la  niialk  AfHaa. 
Uo^oaOMmi    Ofa— ffcae.In<iaWsa.aJL,and 
IT  OaaMB  Btnat,  B£L 

iBrtdapOijItil       _     Ci^SOfiOa 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  0:l  Broad  Sa-eet,  L.C 

Sobacrlbed  Capital S. tUMja  10    0 

Faidnip  tiapihal  ._ _ „        668722  10    0 

T'-—''-*.'—»-*-|f "-»■"*  Ti.iMiity       608,1.25   0    0 
lliai  III  riiad  anil  TTn Til iiliil  rinllti       296.07111    2 

Itiorill n  saade  by  CaMb     Drafts,  Letters  a( 

CMUtaad  Urealar  Kates  iasoed  opoa  ftranrhsa  aad 
Bais  on  Anstrslaria  mgmisreit  or  seat  ior 
Dtposits  leofieed  fiir  periods  aad  at  latm 
'  be  aonrrtaiaed  on  appUeatiaa,  aad 
ct 
with 


B 


ANK  of  NEW  SOUTH  WALES 

BstabBahed  1817. 
Lanwa  Omca :  29  Thnadneedle  Tlnal.  X.C 


1  tia  Beigiaa  Congo  i 

D.  cujniisuttAit, 


B 


ANK    OF     NEW    ZEALAND 


Faid-op-Oapital, 
BeaerreFnnd. 
BesKTe  Liabimr 
of  Pnipcieton, 


The  T<adnn  Off: 
Head  OtkoaadBr, 

in  ■■■.— .-1-      k1 
StgottattnaadOol. 

Deposita  for  fixed 
known  on  appacat' 
of  Aostralaaiaa  ba::% 


Jncerporaud  tf  Ad  ^Otmirwl  ia«mir|. 

/■^  29,180. 

(Bantaa  to  tia  Kew  Zoalaad  Geasnaat.) 

Loapon  0■ncz^— 1  Qnaa  Tietocia  St.  Lcadan.  KXX 

AUTHOBISKD  CAPITAL     ...     CSjOOfflD 

SUBSCBIBBD  CAPITAL : 

Fonr  per  Col  Uaanaued  auMk 

15,000     -A" " ■"- 

yiftOfEO  Oiiiisaaial    _       „ 

2,450ifl00    ■ '  isojOOO  Oidhmiy  Sham  at  is  13t.  M. 
Paid  ap,  C3  da.  Sd.  p«  aian 
UaeaBed.  f3  6t.  8d:  per  shaia         _ 
Basra  Faad  aadDalinded  Pntta 
■egalMca  aad  eoOeets  BiBi  o<  r 
GBAKT8  DBAFTS  on  aB  im 
Zmiaad.  AaatcaBa  and  Ff^ 
acButtapces  made  by  teiegiaphie  t 

ALKXASDEa  KAT,  : 


£3,450,000 


boofloo 


i  oata 

Zeatend. 

im^ModeaK 

ale    ~ 


m^  be 
:ripdan 


Paid-ap  Capital 
Beaerre  Frntd 


610,000 


£1,010, OOO 

UnaDed  Capital  „._ _ 125,000 

Biau  n  LiabUily  of  Share! Idets       625,000 

£1  760,C00 


London   Offlee-11    LEADBNHALL    ST.,  E.C. 

Bills  on  AD§t  a'AEia  pnrchaded  or  collected. 

Drafts  isaea  and  Reinittances  cabled. 

Dapoaita  receired  for  £xol  pehois  at  ratea  to 
'     '    a  applicatioa. 

PERCY  ARNOLD, 


NATIONAL  BANK  OF  NEW  ZEALAND 

UMlTEa 
HiAD  Omca— lOSDOif. 

A— HOBisan  OiPiiAi. „ £3,000,000 

gi:a9CBiBa>CAPTTAL  .„ 225IUI00 

FADt-cr  Caotal TSQJOOD 

Bnara  Ftnro K&jOOB 

UscAuan  Caphai, IJSOQ/XX) 

Beceirea  Deposia  of  £50  aad  upwards,  tor  1.  2  or 
3  Tears,  at  4  per  oou.  per  anaam.  „„,_,_ 

Drafts,  Lettms  of  Credit  aad  Wire  BaalltaaMB 
granted,  aai  BUlsoa  KewZealaad  porchaaod or  aant 
for  ooOaeiion. 

H.  FBBHWATBB.  SeeretaiT  aad  Loaka  Maaagcb 
IT  Moorgaie  Blurt.  London,  aa 


Printed  by  SPOmSWOODB  *  Ca  Ltd, 

51 


at  5  Xew  Street  Sqaare,  aO,  and  P, 
Cannon  Street,  in  the  Citj  of  Load'  n. 


0 


J't^ 

,andP^  1e 

ILoad'n^^  •« 


THE  MERCANTILE. 
BANK  OF  INDIA,  Ltd. 

Head  OffUt:  15  GrattchBrch  St..  Lsadaa,  E.C 

C^tal  Authorised        ...      11.500.000 

Capital  Paid  Up  ...  562.500 

R^arreFond ^S-OOO 

Bronclo  :  .  _  u 

INDIA.    BURMAH.    CEYLON., 
STRAITS   SETTLE-VENTS  H  C^.l^ 

Tha  Baak  bniaaoa  ~^    l-^-*   o*    E»^»"a». 
Lattcntf  Cradttaaa  &rem.«  fcolea.  a»d  •f«»rf* 

la,  aad  aaMcr  f  lai   n  u  i. """  *>'■  '**  ' 

.tap.,  esat.  >ae 

^■Ucattaa. 

irwtmi*tXl" 


Propiieton  of  ' 
■x^e^er  2S,  1914 


/ 


^ 


